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General information
This document is authorised for release by Richard Tacon, Bathurst Resources Limited’s (“Bathurst”) CEO, on the 2 December 2020. Bathurst’s 
address is Level 12, 1 Willeston Street, Wellington 6011, New Zealand.

General disclaimer
This presentation contains forward-looking statements. Forward-looking statements often include words such as “anticipate”, “expect”, “intend”, 
“plan”, “believe”, “guidance” or similar words in connection with discussions of future operating or financial performance, they also include all
figures noted as FY21/FY21E which are forecasted financial year June 2021 results. The forward-looking statements are based on management's 
and directors’ current expectations and assumptions regarding Bathurst’s businesses and performance, the economy and other future 
conditions, circumstances and results. 

As with any projection or forecast, forward-looking statements are inherently susceptible to uncertainty and changes in circumstances. 
Bathurst’s actual results may vary materially from those expressed or implied in its forward-looking statements. Bathurst, its directors, employees 
and/or shareholders shall have no liability whatsoever to any person for any loss arising from this presentation or any information supplied in 
connection with it. Bathurst is under no obligation to update this presentation or the information contained in it after it has been released. 
Nothing in this presentation constitutes financial, legal, tax or other advice.

Resources and reserves
All references to reserve and resource estimates should be read in conjunction with Bathurst’s ASX announcement – “2020 Update on 
Resources and Reserves” reported on the 30 October 2020, and all disclosures made in this document with reference to resources and reserves 
are quoted as per this announcement. Resources and marketable coal reserve tables have been included as appendices to this document.

Bathurst confirms that it is not aware of any new information or data that may materially effect the information included in this market 
announcement, and in the case of estimates of coal resources or reserves, that all material assumptions and technical parameters underpinning 
the estimates continue to apply and have not materially changed since the 30 October 2020 announcement.

Consolidated financial presentation
Consolidated in this document where used refers to consolidated 100 percent Bathurst and 65 percent equity share of BT Mining Limited.
Financial figures noted in this document are consolidated unless otherwise noted.

DISCLOSURE
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OUR BOARD MEMBERS

Takitimu

Richard Tacon Russell MiddletonToko Kapea Peter Westerhuis

Non-executive 
Chairman

• With Bathurst since 2013.
• Wellington-based 

commercial lawyer, 
consultant and director 
at Tuia Group Limited. 

• He has worked at 
Chapman Tripp and in-
house at Meridian 
Energy, Bank of New 
Zealand and ANZ.

CEO and Executive 
Director

•With Bathurst since 2012.
•Over 40 years in almost 
every role in the coal 
mining sector, senior 
leadership roles held in 
for the past decade.

•Qualifications include 
first, second and third 
class coal mining 
qualifications. 

Non-executive 
Director is a

• With Bathurst since 2015.
• Professional engineer 

with post-graduate 
business qualifications.

• Over 30 years of 
Australian and 
international resources 
experience in the iron 
ore, gold and coal 
industries, the last 12 
years at CEO and MD 
level. 

CFO and Executive 
Director

• With Bathurst since 2015.
• More than 30 years in 

the mining and 
construction sectors.

• Various executive and 
board positions held for 
ASX listed resource 
companies.
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PROVEN RECORD

“Over time, we have built a world class portfolio of assets against our strategic setting.”

We have the capability to select, manage and improve projects. 

Two operating domestic mines.

EXISTING NEW ZEALAND BUSINESS

Thermal coal for processing 
heat.

2017

Acquisition of 65% of three New 
Zealand mines. 

JOINT VENTURE ACQUISITION

Addition of export segment and coal 
sold domestically for steel making. 

≈ 1.6Mt per annum (equity 
share).

Coking coal project.

CANADIAN JV AGREEMENT

For export market. 

400kt production per annum.

4

Exploration phase.

NOW20182016

Targeting met 
coal. 

POSITIONED
FOR GROWTH
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BUSINESS SNAPSHOT

Maramarua

Canterbury

Takitimu

EXPORT SALES

PRODUCTION & 
DOMESTIC SALES

EXPLORATION
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1 65 percent ownership via BT Mining joint venture.
2 Calculation based on marketable coal reserves per appendix c divided by current annual sales volumes.

NEW ZEALAND OPERATIONS

6

Rotowaro

Maramarua

Canterbury

Takitimu

Stockton

Wellington

ChristchurchTimaru

Buller

Export1

(Stockton)
North Island1

domestic
South Island 

domestic

Sales FY21 1.0Mt 0.70Mt 0.34Mt

Type Open cut Open cut Open cut

Market Steelmaking Processing heat 
and steelmaking

Processing heat

Life of mine 2 ≈ 5 years ≈ 4 years ≈ 6 years

Infrastructure 1.8Mtpa CHPP, 
2.5km aerial 

ropeway, 2.2Mtpa 
rail loadout 

facility. 

1.0Mtpa CHPP, 
and rail loadout 

facilities.

Close proximity to 
customers or rail 
loadout facility to 
major customers.

Domestic

Corporate offices

Mine in care & 
maintenance

Distribution centre

Export
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SALES PROFILE

1On a 100 percent basis (not consolidated).

Pie charts represent FY21E.
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Coal sales1 (Mt)

Domestic Export

14%

45%

41%

Export product mix

PHCC SHCC SSCC

69%
7%

24%

Total sales by product use

Steelmaking Electricity

Process heat

23%

25%27%

25%

Export sales by country FY21E

Australia India
Japan South Korea
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CONSISTENT PERFORMANCE

1On a 100 percent basis (not consolidated).

Our domestic segment provides a stable base from which to navigate variable export pricing.

 Steady earnings from domestic 
business YOY means positive 
cashflows in periods of lower export 
pricing. 

 A low cost base means margin is 
still made in the export segment 
even when pricing reduces.
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FINANCIALS AND OPERATIONS

Item (NZ $m) (65% basis) FY18 FY19 FY20 FY21E

Revenue 237.1 285.1 232.7 199.3 

Cash operating costs (143.4) (178.5) (155.9) (137.2)

Cash EBITDA 93.7 106.6 76.8 62.1 

Tax (11.6) (16.6) (9.3) (18.4)

Capex (PPE and exploration) (31.0) (30.7) (16.0) (5.7)

Working cap / other (27.5) 0.7 (0.7) (5.7)

Free cash flow – pre-strip 23.6 60.0 50.7 32.3 

Mining development & 
advanced stripping

(21.7) (28.5) (29.7) (26.6)

Adjusted free cash flow 1.9 31.4 21.1 5.7 

BATHURST CONSOLIDATED CASH FLOWS

Metric (100% basis) FY18 FY19 FY20 FY21E

Sales (kt) 761 905 792 706 

Average sales price1 (NZD/t) 98.2 110.3 125.6 128.9 

EBITDA2 margin (NZD/t) 44.9 56.8 62.1 72.6 

Metric (100% basis) FY18 FY19 FY20 FY21E

Sales (kt) 370 396 345 343 

Average sales price1 (NZD/t) 129.2 133.2 136.3 140.6 

EBITDA2 margin (NZD/t) 45.1 47.5 44.5 48.5 

Metric (100% basis) FY18 FY19 FY20 FY21E

Sales (kt) 1,000 1,178 1,077 1,001 

HCC benchmark price (USD$) 199 205 151 124

Benchmark realisation3 77% 75% 72% 70%

Average sales price1 (NZD/t) 218.5 218.8 172.9 141.3 

EBITDA2 margin (NZD/t) 105.9 88.0 60.9 37.2 

EXPORT (STOCKTON)

NORTH ISLAND DOMESTIC

SOUTH ISLAND DOMESTIC

1Average sales price per tonne includes freight revenue for domestic segments and realised hedging for export.
2 EBITDA represents net profit/(loss) before tax, net finance costs, tax, depreciation, amortization, impairment, fair value movements on 
derivatives and deferred consideration, and movements in rehab provisioning.
3 Coking coal sales only – excludes any thermal vessels.
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FY20 v FY19 EBITDA
• Export earnings impacted by softer export coal prices, and volume adjustments and increased fixed 

costs from the COVID-19 pandemic.
• A rise in costs at Rotowaro from mechanical issues which increased repairs and plant hire costs were the 

cause of the marginal decrease for the NID segment. 
• The decrease in earnings for the SID segment was expected, as sales volumes were reduced from the 

realignment of production to better support strategic customers and a resultant loss of a sales contract. 
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EBITDA GENERATION WHEN PRICING RECOVERS

Rotowaro

Maramarua

Takitimu

 Forecast group consolidated 
EBITDA for FY21 is NZD 
$62m. This assumes $38m 
from domestic (including 
corporate overheads) and 
$24m from export.

Domestic earnings are stable, 
future profit variability will 
come from the export 
segment.

Export pricing is expected to 
increase, meaning 
consolidated earnings are 
expected to increase.

USD $10/t 
HCC price

≈ USD $7m 
EBITDA2

1Graph assumptions: HCC benchmark for FY21-FY23 based on SGX coking coal forward curve; FY18 – FY20 based on Platts reported actuals.
FY22/23E EBITDA margins based on FY21E margin per tonne and sales volumes, adjusted for 71% of expected uplift in HCC benchmark, at FX rate 
NZD:USD 0.67. FY18 – FY20 margin per tonne calculated on NZD actuals translated at FX rate NZD:USD 0.67.
2 Based on sales volumes 1Mt, 71% HCC benchmark achieved, consistent cost base.



EBITDA sensitivity
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Of the $77.5m CAPEX spend:
• $26m related to the BT Mining acquisition.
• $13m was on yellow goods acquisition on return of the Rotowaro

mine to ‘owner operator’ in 2018.
• $3m spend on exploration.
• Remaining $35.5m relates to stay in business CAPEX.

12

3 YEAR CONSOLIDATED CASH FLOWS

OPERATING
+$132.2m

•+$249.6m coal sales net of supplier payments
• -$37.5m tax payments
• -$79.9m capitalised stripping and mine development

INVESTING
-$119.7m

• -$25.9m deferred consideration (≈ $1m per year from FY22)

• -$16.3m Crown Mountain JV investment
• -$77.5m CAPEX investments1

FINANCING
-$19.4m

• -$5.5m dividend
• -$4.2m share buy backs
• -$9.7m debt instruments & borrowings2

Cash flows FY18 – FY20

Included in debt instruments and borrowings is 
drawdown and repayment on borrowings to fund asset 
purchases on BT Mining acquisition, as well as partial 
repayment of USD bonds.

1 2
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5-year market cap performance ($m)1

CAPITAL OVERVIEW

1 Historical average monthly closing share price per the ASX * number of shares on issue.

Successful bid in joint 
venture BT Mining.

High court announces 
judgment against 
Bathurst on LMCH 
claim.

COVID-19 pandemic 
and Court of Appeal 
judgment against 
Bathurst on LMCH 
claim.

13
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CAPITAL OVERVIEW CONT’D

14

4.0c 1,873 73% 24.7 10.61

SHARE 
PRICE

AU at 27 
November 2020.

MILLION 
SHARES

Shares on issue 
1,710m plus 
convertible 
notes 149m 
shares and 

performance 
rights 14m. 

TOP 20 
HOLDINGS

Top 20 
shareholders hold 
73% of equity on 

issue. Four 
substantial 

shareholders (>5% 
each) hold 49%.

MILLION 
CASH

Consolidated BT 
Mining and 
Bathurst, 
including 

restricted term 
deposits at 30 

September.

MILLION 
DEBT

Consolidated BT 
Mining and Bathurst 
Resources, includes 

USD bonds at 30 
September.

1 Excludes finance leases of $27.6m which under accounting standard IFRS 16 brings leased assets previously off-balance sheet on to the 
balance sheet; convertible notes ($6.4m); LMCH debt (refer appendix a).
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CLIMATE CHANGE RISK

A global spotlight on climate change is bringing 
increased focus on mineral extraction activities 
such as mining coal, and raises a specific set of 
risks that we need to manage.

The New Zealand environment:
• Zero carbon bill legislated in 2019; net zero 

carbon economy by 2050.
• Emissions Trading Scheme which is the market 

mechanism for offsetting Co2 emissions. 
Our position
• Acknowledge the transition to a net zero 

carbon economy whilst supporting New 
Zealand prosperity. 

• Aim to become a low-emissions company; we 
measure and report on our emissions annually.



Focus on metallurgical coal

There is no alternative to coal as a 
metallurgical input in the steel making 
process.



Explore ways to reduce carbon footprint

A number of projects are underway to see how 
emissions can be reduced.


Manage investment in line with customer 
needs

A transition away from coal will not happen 
overnight. Likewise we need to protect shareholder 
value by not over capitalising on our investments.
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Coal marketed on a value in use
basis to maximise value, based on long 
standing relationships.

Value in use focus

Diversified geographic markets, end 
products, pricing structures and logistic 
routes a core focus.

Product and market diversification

Product / specification realignment to match 
export resource and maximise sales volume.

Align resource with customers

• Very low ash content.
• Almost all vitrinite.
• Blend improver.

Quality

EXPORT STRATEGY & MARKETS

India

Korea and 
Japan

China

Australia
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COKING COAL OUTLOOK

Rotowaro

Maramarua

Canterbury

Takitimu

COVID-19 brings recession, but economic recovery is expected

China continues to be the most influential coal price determinant
Uncertainty around Chinese import restrictions and seaborne coal quotas will 
continue to limit any upside in coal price out towards the end of this calendar 
year (“CY”). New quotas for CY 2021 are expected to bring Chinese buyers back 
to the seaborne market.

Political tensions in the APAC region also play a role
Political tensions between China and Australia may continue to impact demand 
in the short-term. It is expected that Chinese buyers will be eager to return to 
the seaborne market to secure premium Australian HCC coal which is hard to 
substitute. text ever since the 1500s.

Longer term pricing outlook promising
Uncertainty remains in the market in the short to medium term as global economies 
continue to operate through the ongoing pandemic. However market fundamentals 
have improved significantly since mid-year, and it is expected demand will increase in 
the longer term as steel mills return to pre-COVID 19 levels. 
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DOMESTIC STRATEGY & MARKETS

India

Australia

SHARED
GOALS

STABILITY DIVERSITY

Life of mine plans are matched against committed sales 
volumes; new areas are only explored when there is a 

strategic partnership in place.

Our domestic coal sales are used for both steel making 
and processing heat, meaning we are less exposed to 

legislative changes as there is no alternative for coal in 
the process of making steel. 

Our sales are underpinned by long term, fixed price 
contracts. Our major domestic customers are large 

institutional New Zealand companies in essential goods 
supply.

“Coal remains an essential part of New Zealand’s energy mix.”



Commercial in Confidence

Legend

19

19

SOUTH ISLAND OPERATIONS

Lyttleton Port
• Export shipments leave for Asia 

Pacific from here.
• Boat shipments range from 45kt to 

66kt.
• Average 1-2 ships a month.

Mines
Domestic key customers – transport by truck

Ngakawau rail load out facility
• 2.2Mtpa load out facility.
• A 2.5km aerial ropeway with buckets that 

carry 1.6t coal to the facility.
• Kiwirail operate the trains.
• 16 – 20 trains a week, 1.5kt per train.

Domestic distribution facility

Train line

Stockton

Takitimu

Canterbury

Timaru

Domestic key customers – transport by train
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NORTH ISLAND OPERATIONS

Rail loadout facility
• 6.5kt tonnes railed average weekly.
• Trains operated by Kiwirail.

Legend
Mines

Key customers – transport by truck

Train tracks

Key customers – transport by train

Coal sold for domestic steel making is 
sold to New Zealand’s sole producer of 
flat rolled steel products (650kt pa).

Coal sold for energy 
generation is used for 
peak loading of electricity.

Coal used by one of New 
Zealand’s biggest 
exporters to heat water 
(steam and processing) in 
manufacturing processes.
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LMCH LITIGATION UPDATE1

Rotowaro

Maramarua

Canterbury

Takitimu

1 An expanded synopsis of the LMCH Litigation timeline and subject matter is included in appendix a.

First performance 
payment USD $40m

LMCH initiated litigation in 
December 2016 for payment of the 

first performance payment (“PP) 
under the SPA, stating that the 

25,000 tonnes threshold had been 
exceeded in 2015 and that there was 

no bar to payment.  

After being unsuccessful in the High 
Court and Court of Appeal, the 

Supreme Court heard the case on 8 
and 9 October in Wellington.

We received a good hearing of the 
matters under dispute and expect a 

decision in early 2021.

What happens if we 
are unsuccessful?

We have consistent cashflows from 
coal sales. We remained cash positive 

during FY20, even though export 
pricing and sales volumes were 

affected by the COVID-19 pandemic.

We have booked the liability in our 
accounts. Preliminary work is well 

progressed for potential alternative 
solutions if we are unsuccessful at 
the Supreme Court, and we believe 

we are well set to progress with these 
workstreams if necessary. 

Change of control 
allegation

In May 2020 LMCH issued a notice of 
proceedings for arbitration alleging 

that there has been a change in control 
(“CiC”) triggering the second PP and 
issuance of shares in Bathurst under 

the SPA.  

A CiC requires a third party to have 
greater than 50% of the issued capital 
in Bathurst or its nominated subsidiary 
and/or control the composition of the 

board of the nominated subsidiary. 

The claim appears to be vexatious and 
designed to hold us at bay whilst the 

PP claim is played out.
The arbitration process has 

commenced and will be vigorously 
defended.
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OUR CONTRIBUTION TO NEW ZEALAND

631
FTE across 
North and 

South islands

90%
people in 
regional 

areas

$66m
paid to 

employees

“Our domestic business was considered an essential service and able to continue 
operating during the New Zealand COVID-19 pandemic related lockdown.”

$185m
paid to New 

Zealand 
suppliers

$18m
paid to 

government

1
category 

winner in the 
Minerals Sector 

Awards

Financial figures noted are consolidated actuals for FY20.
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0.0
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Actual
FY17

Actual
FY18

Actual
FY19

Actual
FY20

FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29

23

POSITIONED FOR GROWTH
Forecast production tonnes (Mt) (100% basis)

NZ export - steel 
making.
Stockton and Buller 
Coal project.

NZ domestic -
process heat.
Takitimu, Canterbury, 
Maramarua, 
Rotowaro. 

Canada export -
steel making.

1New projects denotes potential production volumes additional to known projects, only included for illustrative purposes only.
3 M&I = based on measured and indicated resources per appendix b.
4 Based on reserves as per appendix c.

New 
projects1

Planned extension 
projects per slide 24 on 
existing operations come 
online.

Stockton and domestic 
mines continue at 
current production levels.

Canada project based on 
recent BFS (refer slide 26 & 
27).

New projects:
Stable jurisdiction
Coking coal
>2Mt per annum
Near to or in 
production









Assumptions

NZ domestic -
steel making.
Rotowaro.

Reserves4 M&I resources3

Reserves4 M&I resources3

Buller Coal project - M&I resources3

Reserves4 M&I resources3
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PROJECTS PIPELINE1

1Subject to achieving key project milestones and consenting approvals.

Execution

Waipuna West

Maramarua K1 and M1

Rotowaro North

Extension to existing areas

Crown Mountain Canada

Stockton organic growth

Buller Project

Definitive feasibility
Prefeasibility

Conceptual/
scoping

NZ domestic – steel 
making

≈ 1 year 
1 - 3 years 

3 - 5 years 
5 - 10 years 

NZ domestic – process 
heat

Canada – steel 
making

NZ export – steel making

Two projects will require significant capital infrastructure outlay; the Buller Project and the 
Crown Mountain Canadian joint venture project. 

Waipuna West extension

A18 coal fines project



Commercial in Confidence

Location

Mature mining 
region on West 

Coast of the 
South Island of 
NZ, adjacent to 
Stockton export 

operations. 

Economics

Positive NPV and 
value added to 
Stockton as a 
blend partner.

Coal1

Coking coal.
41.5Mt resource & 

18.6Mt ROM reserve 
(requires washing to 

produce a marketable 
product).

Status

Bankable 
feasibility study 

and 
environmental 

permitting 
nearing 

completion.

BULLER GROWTH PROJECT

A 100 percent owned project that is currently on care and maintenance. Able to unlock 
material synergies for the project through the ability to use Stockton infrastructure assets. 

Investment

100% equity 
share. ≈ $25m 

required for 
capital 

infrastructure 
outlay.

1 Refer appendices b & c – Escarpment, Whareatea West and Deep Creek permits. The material assumptions used continue to apply and have not 
materially changed. 25



Commercial in Confidence

Location

Mature mining 
region in British 
Columbia with 

well established 
transport 

infrastructure.

Economics1

FOB cash cost 
USD $93/tonne. 
IRR estimated at 

36.4% pre-tax; 
NPV10 USD 

$376m pre-tax. 

Coal2

Hard coking coal. 
90.2Mt resource 
& 57.5Mt reserve. 

Life of mine 
average 1.7Mtpa.

Status

BFS complete. 
Environmental 

assessment 
certificate on 

track for March 
quarter 2021 
submission.

CANADIAN GROWTH PROJECT

Crown Mountain - a joint venture with Jameson Resources Limited. Total investment to 
achieve 50:50 ownership CAD $121.5m.

Investment

CAD $14.1m to 
date for a 22.2% 

equity share. 
Option to buy-in 
up to 50% for a 

further CAD 
$107.4m.

1 Refer to slide 7 of the ‘Bankable Feasibility Study Presentation July 2020’ (“BFS presentation”) released by Jameson Resources Limited (“JAL”) (ASX 
Code: JAL) on 10 July 2020. The material assumptions used continue to apply and have not materially changed.
2 Refer to slides  9, 16 and 19 of the BFS presentation for the competent persons statements and further information on resources and reserves 
including information of the different categories of resources and reserves. The assumptions used continue to apply and have not materially changed.

26
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CROWN MOUNTAIN TIMELINE

27
The above timing assumes all critical path items (including regulatory approvals) are executed on schedule, selenium mitigation strategy is 
proven viable in a timely manner, and funding is available as required. Based on recent project updates from Jameson Resources Limited. 

Environmental 
workflows

CY 2018 CY 2019 CY 2020 CY 2021 CY 2022 CY 2023
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Baseline & pre-application

Application, preparation and submittal
Regulatory review

Feasibility studyFeasibility studies

1

Exploration and coal quality

Pre-construction3

Engineering/
construction
to production

4

Mine permits

Financing

Construction

Production

2

Completed In progress To be started
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QUESTIONS?

Thank you for attending the AGM. Please ensure you submit any questions before you log-off. 
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Overview of LMCH Litigation:

• LMCH Agreement 

• Bathurst signed a Sale and Purchase Agreement (“SPA”) with L&M Coal Holdings Limited (“LMCH”) on the 10th of June 2010 
(with accompanying Royalty Deed and Deed of Guarantee and Security) for the purchase of the shareholding of L&M Coal Limited 
(now Buller Coal Limited) which was the owner of several coal exploration permits on the Buller Plateau, West Coast, New Zealand.

• The SPA payment structure is based around contingent payments being made as key steps in the development of the Escarpment 
export coking coal mine occur:
• USD $5 million deposit (PAID).
• USD $35 million on signoff of the Escarpment DFS (PAID).
• USD $40 million on 25,000 tonnes of coal being shipped from the permit areas (DISPUTED).
• USD $40 million and 5% equity in Bathurst on either;

– On 1,000,000 tonnes being shipped from the permit areas; or
– A Change of Control taking place.

• An ongoing royalty on coal sold from the permit areas (the ongoing royalty payment amount reduces following each US$40m 
performance payment).

• First performance payment – USD $40 million 
• LMCH initiated litigation in December 2016 for payment of the first performance payment under the SPA, stating that the 25,000 

tonnes threshold had been exceeded in 2015 and that there was no bar to payment.  
• LMCH were successful in the High Court decision of 20 August 2018 and again in the Court of Appeal decision of 24 April 2020.
• On legal advice, Bathurst had lodged an application to the Supreme Court for special leave to appeal the Court of Appeal decision. 
• Leave was granted and the Supreme Court heard the case on 8 and 9 October in Wellington.
• Bathurst received a good hearing of the matters under dispute and expect a decision in early 2021.

APPENDIX A: LMCH LEGAL OVERVIEW
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• What happens if we are unsuccessful?

• Bathurst has proven, consistent cashflows from various coal sales sources. This is shown to be particularly strong during 
the COVID-19 induced disruptions in FY20 where 50% of BRL’s business continued as essential to the NZ economy.  BRL 
remained cash positive during FY20, even though the export pricing and sales volumes were affected.

• Bathurst has booked the liability in the FY20 accounts and is exploring routes to raise the necessary monies via equity and 
debt providers, if required.

• Change of Control Allegation

• In May 2020 LMCH issued a notice of proceedings for arbitration alleging that Bathurst has had a Change of Control 
triggering the second performance payment and issuance of shares in Bathurst under the SPA.  

• A Change in Control requires a Third Party to have greater than 50% of the issued capital in Bathurst or its Nominated 
Subsidiary and/or control the composition of the board of the Nominated Subsidiary. 

• Examination of the registry shows no such accumulation has occurred by a single holder or grouping of holders.

• LMCH allegations require proof of association and an agreed course of action between a number of disparate 
shareholders, some of which have never met, who deny any such knowledge of the other share transactions and 
relationships with the company. The allegations are completely denied.

• The claim appears to be vexatious and designed to hold BRL at bay whilst the “Performance Payment” claim is played out.

• The arbitration process has commenced and will be vigorously defended.

LMCH LEVEL OVERVIEW (CONT’D)
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APPENDIX B: RESOURCES

For footnote references, refer to the full resources and reserves release, reported as of 30 October 2020 on the ASX under ASX code BRL –
“2020 Update on Resources and Reserves”. 
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Escarpment (1) 100% 3.4 2.2 1.1 6.7 
Cascade (1) 100% 0.5 0.6 0.3 1.4 
Deep Creek (1 & 3) 100% 6.2 3.1 1.6 10.9 
Coalbrookdale (1) 100% 0.0   3.4 4.7 8.1 
Whareatea West (1) 100% 7.9 11.2 4.8 23.9 
Sullivan (1) 100% 2.7 5.1 4.1 11.9 
South Buller totals 100% 20.7 25.6 16.6 62.9 
Stockton (2, 4, 5, 6 & 7) 65% 0.7 10.2 5.9 16.8 
Upper Waimangaroa (Met) (2, 5, 7, 8 & 10) 65% 0.7 13.3 32.6 46.6 
Upper Waimangaroa (Thermal)(2, 5, 7, 8,10) 65% 0.0   0.6 0.9 1.5 
Stockton totals 65% 1.4 24.1 39.4 64.9 
Millerton North (1 & 3) 100% 0.0   1.9 3.6 5.5 
North Buller Totals (1 & 3) 100% 2.4 7.3 10.9 20.6 
Blackburn (1 & 3) 100% 0.0   5.8 14.1 19.9 
North Buller totals 100% 2.4 15.0 28.6 46.0 
Buller Coal Project totals 24.5 64.7 84.6 173.8 
Takitimu (1 & 8) 100% 0.3 1.9 0.0   2.2 
New Brighton (1) 100% 0.2 0.2 0.2 0.6 
Albury (1) 100% 0.0   0.7 0.1 0.8 
Canterbury Coal (1 & 4)) 100% 0.9 1.3 1.0 3.2 
Southland/Canterbury totals 100% 1.4 4.1 1.3 6.8 
Rotowaro (2, 4, 5, 9 & 11) 65% 0.6 2.3 0.6 3.5 
Rotowaro North (9) 65% 0.5 3.8 0.1 4.4 
Maramarua (4, 5, & 9) 65% 2.3 0.1 0.1 2.5 
North Island totals (5) 65% 3.4 6.2 0.8 10.4 
Total 29.3 75.0 86.7 191.0 
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APPENDIX C: MARKETABLE RESERVE TONNES

For footnote references, refer to the full resources and reserves release, reported as of 30 October 2020 on the ASX under ASX code BRL –
“2020 Update on Resources and Reserves”. 

Proved (Mt) Probable (Mt) Total (Mt)

Product coal area Bathurst ownership 2020 2020 2020

Escarpment Domestic (A, E & H) 100% 0.2 0.1 0.3 

Escarpment Export (A, E & H) 100% 1.9 0.4 2.3 

Whareatea West (A, E & H) 100% 0.0   9.9 9.9 

Stockton (B, D, J & L) 65% 0.4 5.0 5.4 

Upper Waimangaroa (Met) (B, D & K) 65% 0.5 1.7 2.2 

Takitimu (C, E & F) 100% 0.0   1.1 1.1 

Canterbury Coal (C, E & G) 100% 0.5 0.6 1.1 

Rotowaro (D & F) 65% 0.4 1.0 1.4 

Maramarua (D & K) 65% 1.7 0.1 1.8 

Total 5.6 19.9 25.5 
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COMPETENT PERSONS STATEMENTS
The information on this report that relates to mineral resources for Deep Creek and the mineral reserves for Escarpment Export and Whareatea West is based 
on information compiled by Sue Bonham-Carter, who is a full time employee of Golder Associates (NZ) Ltd and is a Chartered Professional and member of the 
Australasian Institute of Mining and Metallurgy and member of Professional Engineers and Geoscientists of British Columbia, Canada. Ms Bonham-Carter has a 
BSc Engineering (Mining) (Hons) from the Queen’s University, Canada. Ms Bonham-Carter has sufficient experience which is relevant to the style of 
mineralisation and type of deposit under consideration and to the activity which she is undertaking to qualify as a Competent Person as defined in the 2004 
Edition and 2012 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Ms Bonham-Carter consents to 
the inclusion in this report of the matters based on her information in the form and context in which it appears above.

The information in this report that relates to exploration results and mineral resources for Escarpment Domestic, Escarpment Export, Sullivan, Cascade, Albury, 
Coalbrookdale, Whareatea West, Millerton North, North Buller, Blackburn, Takitimu, Canterbury Coal, New Brighton, Rotowaro, Rotowaro North, Maramarua and 
mineral reserves for Escarpment Domestic is based on information compiled by Hamish McLauchlan as a Competent Person who is a full time employee of 
Bathurst Resources Limited and is a member of the Australasian Institute of Mining and Metallurgy. Mr McLauchlan has a BSc and MSc (Hons) majoring in 
geology from the University of Canterbury. Mr McLauchlan has sufficient experience which is relevant to the style of mineralisation and type of deposit under 
consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2004 Edition and 2012 Edition of the 'Australasian 
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves'.  Mr McLauchlan consents to the inclusion in this report of the matters based 
on his information in the form and context in which it appears above. 

The information in this report that relates to exploration results and mineral resources for Stockton and Upper Waimangaroa is based on information compiled 
by Mark Lionnet as a Competent Person who is a full time employee of BT Mining Limited and is a member of the Australasian Institute of Mining and 
Metallurgy. Mr Lionnet has a BSc (Hons) majoring in geology from the University of Witwatersrand. Mr Lionnet has sufficient experience which is relevant to the 
style of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 
2012 Edition of the 'Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves'. Mr Lionnet consents to the inclusion in this 
report of the matters based on his information in the form and context in which it appears above. 

The information on this report that relates to mineral reserves for Takitimu, Canterbury, Rotowaro and Maramarua is based on information compiled by Damian 
Spring who is a full time employee of Bathurst Resources Limited and is a Chartered Professional member of the Australasian Institute of Mining and 
Metallurgy. Mr Spring has a Bachelor of Engineering (Mining) from the University of Auckland. Mr Spring has sufficient experience which is relevant to the style 
of mineralisation and type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 
Edition of the 'Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves'. Mr Spring consents to the inclusion in this report of 
the matters based on his information in the form and context in which it appears above. 

The information on this report that relates to mineral reserves for Stockton and Upper Waimangaroa is based on information compiled by Ian Harvey who is a 
full-time employee of Bathurst Resources Limited and is a member of the Australasian Institute of Mining and Metallurgy. Mr Harvey has a Bachelor in Mining 
Engineering from the University of Otago. Mr Harvey has sufficient experience which is relevant to the style of mineralisation and type of deposit under 
consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2012 Edition of the 'Australasian Code for 
Reporting of Exploration Results, Mineral Resources and Ore Reserves'. Mr Harvey consents to the inclusion in this report of the matters based on his 
information in the form and context in which it appears above. 


