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Mayur Resources is focused on the
development of natural resources in
Papua New Guinea.

The maturation of our diversified asset portfolio, which spans
industrial minerals, power generation, coal, copper and gold, will
contribute to nation-building and job creation in a country experiencing
a significant growth trajectory. Our unique portfolio of projects, many
in close proximity to world scale producing mines, are either on or
near the coast for easy development and access to domestic and
international seaborne markets.

Mayur Director, Mr Hubert Namani (right) reeeives CCL'Mining Lease 526 from the Mining Minister, Hon
Johnson Tuke (left) and MRA Managing Director, Mr Jerry Garry (centre)




Mayur Resources is committed to the
development of economic growth and
Nation Building of PNG, creating
pathways to local and national
prosperity.

Mayurts strategy is to build and develop a diversified portfolio of
resources and energy opportunities in a developing jurisdiction that:

1 Is geographically well positioned to take advantage of
opportunities in both PNG and the wider Asia region

{  Offers protection against the cyclical nature of commodities
through vertical integration

{1 Comprises projects that are positioned in the first quartile of the
global cost curve of comparable resource projects

We value all relationships, work together and strive to understand
and serve our stakeholders with respect.

We initiate sustainable outcomes, take responsibility and are open
and accountable.

We are resourceful. We solve problems and we constantly seek to
create value while adapting, developing and continually improving.

We commit. We keep our word, deliver results, and are professional
and ethical.
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Managing Directoris
Letter to Shareholders

Dear Shareholders

While the 2019/20 financial year was marked by unprecedented
turbulence and market volatility, the company remained tireless in
progressing its nation-building agenda in PNG and in realising the
full potential and value from our assets.

In July 2019 we lodged a Mining Lease application for our flagship
Central Cement & Limestone (CCL) Project. Within just 14 months,
having conducted extensive dialogue with the community, the MRA
and other government departments, the PNG Government awarded
an unprecedented 20-year Mining Lease for PNGsi first vertically
integrated lime and cement project. This represented the most
significant milestone for the company since IPO and was testament
to the dedication and effort of all involved.

In parallel with the above, and in conjunction with our advisors
(KPMG), we identified and shortlisted various key international
strategic investors for the project. These parties remain engaged in
seeking a position in the project that will serve markets in PNG,
Australia and the Pacific. Proximity to the Australian lime and
cement market, that is experiencing unprecedented structural
change, presents the project with a significant opportunity.

At our Orokolo Bay Industrial Sands Project, we completed the
design and selection of key equipment for the pilot plant stage and
mobilised to site to construct the enabling works. Whilst site works
remain on hold due to the onset of COVID-19, we hope to be able to
re-mobilise in early 2021. We also declared an upgrade in JORC
Resources and a 30 million tonne (Mt) maiden Ore Reserve. This
formed a key input to the completion of the DFS that was released
shortly after the financial year end, demonstrating Orokolo Bay to be
a low-cost operation with robust economics.

At Depot Creek, we concluded our shallow drill program and the
analytical assessment of samples. This resulted in an increase in
Inferred JORC Resources to 12.8Mt, including a higher confidence
Indicated Resource component of 3.9Mt. This now bolsters the
pathway for fuel supply to our CCL Project and Enviro Energy Park
(EEP) Power Project, whilst additional outcropping coal at surface in
the wider Depot Creek region have been independently assessed as
offering a 100Mt future coal exploration target.

During 2019 we received revised Engineering, Procurement and
Construction (EPC) bids for the Lae EEP project which include a
new alternative boiler design enabling use of up to 50% biomass
fuel and thus a lower utilisation of coal. We also provided a full
submission to the Department of Petroleum and Energy and
conducted several ministerial briefings (including the Prime Minister)
that has led to the subsequent preparation and a submission to the
PNG Government for a Power Purchase Agreement (previously
requested by State Owned Enterprise PNG Power Limited).

With our copper and gold portfolio the company assessed various
options during the first half of 2020. As announced in September
2020, a transaction has commenced to both acquire additional
assets and spin out the expanded portfolio into a separate vehicle
on the TSX-V. This initiative provides the company with a
streamlined focus on Industrial Minerals and Energy, whilst the new
Copper-Gold company will have a fully dedicated team focussing on
the development of their assets.

Whilst COVID-19 has restricted travel into and within PNG, the
company continued to facilitate in country activities and
communications during 2020. Cash preservation initiatives have
placed us in a strong position as restrictions continue to ease.

For all our projects in PNG, we are grateful for the support and
strong relationships we share with the government, communities
and landowners and remain committed to repaying their trust
through our nation-building strategy.

As Mayuris Managing Director and largest shareholder, lim
encouraged by the continuing and steadfast support live received
from the Board, our leadership team and major shareholders who
contribute to my confidence for the future. You can be sure we
remain committed to our nation building agenda in PNG and
realising the countryis incredible potential.

Yours sincerely

Paul Mulder
Managing Director
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FY2020 Highlights

Summary of ASX announcements released during the Financial Year ending 30 June 2020

3 July 2019
Mining Lease application lodged for Central Cement &
Limestone Project.

Mayur submits a Mining Lease application with the Mineral
Resources Authority of Papua New Guinea for the Central Cement
& Limestone Project.

18 July 2019
Debt and equity team appointed to secure project
finance for Central Cement & Limestone Project.

Mayur appoints KPMG Corporate Finance to secure US$350 million
in project finance for its Central Cement & Limestone Project.

1 October 2019
Mining Wardenis Hearing conducted for the Central
Cement & Limestone Project.

Hearing conducted at the project site by the PNG Governmentis
Mineral Resources Authority to seek stakeholder feedback. It
followed an extensive community consultation program by Mayur
involving more than 35 formal awareness meetings.

30 December 2019
Phase 1 drilling campaign complete at Depot Creek Coal
Project.

Mayur completes the first phase of its JORC resource upgrade and
extension drilling program at its Depot Creek Coal Project. The
program included the completion of 45 shallow backpack rig holes.

6 January 2020
Geological surveys completed at Orokolo Bay and Depot
Creek projects.

Mayur seeks to delineate further JORC Mineral Resources and new
Ore Reserves at its Orokolo Bay Industrial Sands Project and Depot
Creek Coal Project after completing a regional Light Detection And
Ranging (LIDAR) survey across the assets.

11 March 2020
Landholder agreements signed for Central Cement &
Limestone Project.

The backing of local landholders emphasises the significant
community support for the project while providing major impetus for
the companyis Mining Lease application currently being assessed
by the Mineral Resources Authority.

26 March 2020
Pioneering and site enabling works completed for the
Orokolo Bay Pilot Plant.

Following the arrival of construction crew, mobile machinery, and
building materials at the Orokolo Bay project site by barge on 16
February 2020, Mayur completes site enabling works for a pilot plant
which will produce up to 100,000 tonnes of iron sands per annum to
provide test-scale shipments of product to potential offtakers.

28 May 2020
Resources upgrade announced at Orokolo Bay Project.

Mayur announces the overall resource estimate for the project
(Western + Eastern Areas) has increased over 40 percent from
172.7 to 243 million tonnes.

Subsequent Events (ASX Announcements released after 30 June 2020)

Mayur converts Measured & Indicated JORC Resources into Ore Reserves at Orokolo Bay Project

2 July 2020

19 August 2020 Granted 20 Year Mining Lease T Central Cement & Lime Project
9 September 2020 New Gold projects acquired ahead of Copper & Gold Spin Out
11 September 2020 DFS Completed at Orokolo Bay Project

15 September 2020 Resources increased at Depot Creek Project

16 September 2020

Mr Hubert Namani appointed as a Director to the Mayur Resources Board
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Projects Overview

Mayur Resources is focused on the development of natural
resources in Papua New Guinea.

Our purpose is to contribute to nation-building and job creation in a
country experiencing a significant growth trajectory.

Our strategy is to build and develop a diversified portfolio of
resources and energy opportunities in a developing jurisdiction that:

L 1s geographically well positioned to take advantage of
opportunities in both PNG and the wider Asia region.

L Offers protection against the cyclical nature of commodities
through vertical integration.
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k- Comprises projects that are positioned in the first quartile of the
global cost curve of comparable resource projects.

Mayur is currently advancing a number of projects spanning lime
and cement, industrial minerals, power generation, coal, copper and
gold.

Providing cheap, reliable and clean energy will improve
infrastructure and develop wealth creation industries while steel and
cement are fundamental for construction.

All projects are on, or in close proximity to, the coast for easy
development access and future access to sea borne markets.
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Central Cement & Lime
Project

The proposed Central Cement and Lime (CC&L)
Project is a vertically integrated manufacturing
facility that has the potential to meet 100% of PNGis
cement, clinker and quicklime requirements,
displacing Asian imports.

Located on the coast, 25km north of the national capital, Port
Moreshy, and 7km from the Exxon PNG LNG Refinery, the projectis
co-located quarry, plant site and deep draft wharf will enable very
low operating costs while providing direct access to both seaborne
domestic and export markets such as Australia and other South
Pacific nations. A DFS has been completed ascribing an NPV of
USD352m to the project.

Mining Lease

In July 2019 we lodged a Mining Lease Application for our flagship
Central Cement & Limestone (CCL) Project. The ML being the final
statutory approval required to allow construction to begin on what
will be PNGits first vertically integrated cement and lime
manufacturing facility

We worked through the Mining Lease application assessment
process with the PNG authorities and coordinated by the Mineral
Resources Authority. Signed all the necessary landholder
compensation agreements required for the development of the
Project. Continued with ongoing community engagement program to
keep stakeholders up to date on project progress, and the contents
of the project benefits package. This then culminated in the granting
of the ML in August 2020.

An artistis impression of Mayuris proposed Central Cement &
Limestone Project in Papua New Guinea.

Project Financing & Offtake

During 2019 the project equity raise process was commenced by
KPMG in parallel with the debt financing. Investor identification and
engagement was undertaken, with Mayur currently in dialogue with
a number of parties. including international strategic investors. While
site visits to PNG have been largely on hold, pending easing of
travel restrictions, other due diligence activities have been ongoing.

A variety of debt providers from around the world have also been
approached including commercial banks and export credit agencies.
Our debt lead arranger KPMG has received Letters of Interest from
several lenders wishing to participate in the debt financing of the
US$350 million project.

Product offtake activities progressed seeking to secure customers
both in PNG and Australia for the clinker, cement and quicklime
products. Meanwhile major shifts in Australiais lime industry also
provide a major market opportunity with the announcement by Adbri
in June 2020 that Alcoa was not renewing its supply contract of
domestic lime, after having supplied Alcoa for 50 years. This being a
clear indicator that markets are hungry to source and utilise superior
quality, higher performing products, even from abroad, thus
diversifying and lowering their total costs and increasing
effectiveness of their consumable input products.

Our focus now is to expedite the quicklime development, by
finalising the EPC bids and securing equity funding to provide
customers and financiers with the confidence to move into
construction.
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Orokolo Bay Industrial
Sands Project

The Orokolo Bay Industrial Sands Project will
produce a number of products including titano-
magnetite, DMS magnetite, construction sands and a
zircon-rich valuable heavy mineral concentrate

Pilot Plant

During late 2019 orders were placed in China by our joint venture
partner, China Titanium Resources Holdings (CTRH), for the key
equipment process plant equipment. This included low intensity
magnetic separators (LIMS), mobile machinery, haul trucks,
excavator and a wheel loader. Fabrication of the steelwork for the
project also commenced, before experiencing delays in in finalising
procurement and assembly of the pilot process plant due to COVID-
19. In PNG, we mobilised to site in late 2019 and completed
pioneering and site enabling works for the pilot plant. Whilst site
works remain on hold due to the onset of COVID-19, we hope to be
able to re-mobilise in early 2021 subject to continued easing of the
pandemic.

Orokolo Bay Industrial Sands Project
Western Area
2020 Resource Block Model
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JORC Resource Upgrade

An infill Resource drilling program was completed in December
2019 followed by an airborne LIDAR survey. Then in May 2020,
Mayur announced the JORC Resource for the project had been
increased by over 40 percent from 172.7 to 243 million tonnes (cutZ
off 5.25% Fe, on a combined basis of Western + Eastern Areas).
This increase was exclusively in the Western Area of the Project,
that lies within EL2305, which saw a rise from 139.2Mt to 209.5Mt.

In addition to the mineral sands (magnetite and zircon) resource
there was a 34% increase in the tonnage of construction sands from
86.0 to 112.8 million tonnes estimated in the Western Area. This
included for the first time an JORC filndicatedd category of
Construction Sands resource.

DFS

After the financial year end, Mayur announced the completion of a
Definitive Feasibility Study (DFS) for the project. Underpinning a
simple, low CAPEX, and financially robust project with multiple
product revenue streams. The DFS has demonstrated a post-tax
(real) NPV of US$131 million (10% discount rate) and an IRR of
103.7% for the project.*

; Orokolo Bay
.wJndustrial Sands Project

Eastern
Resource Area

£:2020 MO 050 Corporati on"Earthstar «.~\-f-:;pr S SI

*Refer to ASX announcement Y5C{ 02 Y LIESISR 121 hii2q2(2 . 12 LyRaziiil- {IyRa t12:50() dated 11 September 2020



8 Mayur Resources 2020 Annual Report

Amazon Bay Industrial
Sand Project

The Amazon Bay Project in Central Province has
significant potential for three high value product
streams: vanadium, titanium and iron.

Given the large amount of historic work that has been undertaken by
previous explorers at Amazon Bay over many years, we see this as
an fadvanced exploration projecti bringing synergies with Orokolo
Bay. Previous exploration focused on Amazon Bay as a magnetite
resource without fully pursuing its titanium and significant vanadium
potential.

This project will allow Mayur to further grow its vanadium titano-
magnetite mineral inventory and target the opportunity to serve the
growing global demand for vanadium. Vanadium is both a key
ingredient for steel strengthening and large-scale energy storage
(i.e. Vanadium Redox Batteries) for the renewable energy sector
such as solar power and wind farms.

Mayur has identified two main target prospects, Threadfin and
Barracouta, that together encompass a total area of 123 km2. The
area about Threadfin appears to provide reasonable continuity of
dune formation for +500 million tonnes (of sand) and this is the area
recommended for systematic sampling.

In October 2019, Mayur engaged specialist geophysical consulting
group Resource Potential to carry out additional data processing and
imaging at the project. The survey confirmed the Barracouta area is
traversed by a number of old river channels which could account for
the extensive gravels and clays at surface T the mineral sands are
likely concentrated within these gravels.

Further exploration is required to confirm the findings from the
previously completed test work. It will also serve to identify the most
optimal metallurgical processing route for the ore. Programmes were
put on hold due to COVID 19 travel restrictions and the companyis
cash preservation initiatives.

PORT MORESBY
[ J

Amaz'on Bay

Coastal plain view with mineral sands strandlines
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Enviro Energy Park
Power Project

Mayuris proposed 52.5MW EEP Project comprises
an integrated, solar, biomass woodchip, and coal
plant in the city of Lae.

Located at the newly developed Lae Western Tidal Basin Port
precinct, is designed to improve reliability of supply and reduce the
cost and environmental footprint of power generation in the city by
displacing the current reliance on imported diesel and fuel oil.

The project will also produce steam as a by-product for industrial
users and 2MW of ancillary solar and be connected by a new
transmission line to the existing Ramu Power Grid.

During 2019 Mayur received revised Engineering, Procurement and
Construction (EPC) bids for the project which include a new
alternative boiler design enabling use of up to 50% biomass fuel and
thus a lower utilisation of coal.

Leading international istate-of-the-arti power generation technology
will be employed to meet the stringent environmental requirements

imposed for the project. This technology will improve the current air
quality in Lae by reducing levels of nitrous oxide, sulphur dioxide
and particulate matter emissions from the current use of diesel /
heavy fuel oil.

The project is construction-ready and support from industry and all
levels of government remains strong. The project has already
received significant support from the Governors of both Gulf and
Morobe Provinces, as well as numerous other Ministers.

We also provided a full submission to the Department of Petroleum
and Energy and conducted several ministerial briefings (including
the Prime Minister) that has led to the subsequent preparation and a
submission to the PNG Government for a Power Purchase
Agreement (previously requested by State Owned Enterprise PNG
Power Limited)

Our immediate priority is to work with PNG Government on their
National Executive Committee directives with relevant Ministries and
State-Owned Enterprises i.e. PNG Power Limited.

A modern power station to provide Lae with access to
reliable, affordable and sustainable base load power
and steam
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