James Bay Resources Limited Announces Closing of
$520,000 Offering

TORONTO, ONTARIO -- (Marketwire — October 31, 2014)

NOT FOR DISTRIBUTION TO U.S. NEWS WIRE SERVICES OR FOR
DISSEMINATION IN THE U.S.

James Bay Resources Limited“James Bay or the “Company’) (CSE:JBR) announced that

it has closed a non-brokered private placement“@féering”) of 520,000 units (Units”) at a
price of $1.00 per Unit, for aggregate gross prdsed $520,000. Each Unit is comprised of one
common share (aCommon Sharé€) in the capital of James Bay and one Common Share
purchase warrant (each Warrant”). Each Warrant comprising part of the Units iemisable

for a Common Shares at a price of $1.25 for thsikymonths from the date of issuance.

The net proceeds from the Offering will be useéuted working capital and to enable the Issuer
to further its oil and gas business in Nigeria.

In connection with the Offering, the Company hasl pa eligible persons (thé=tnders”) a cash
finder's fee of an aggregate of $31,200 and hasedss81,200 finder's warrantsHhder's
Warrants”) equal to 6% of the aggregate number of Unite@taby the Finders in the Offering.
Each Finder's Warrant is exercisable to acquire Goeenmon Share at a price of $1.00 per
Common Share for thirty-six months from the datessfiance.

The Common Shares and Warrants issued as Unitsignirto the Offering, and the Finder’'s
Warrants and Common Shares underlying the Findlgdsrants, will be subject to a four month
regulatory hold period commencing from the datelo$ing

The securities offered have not been registerecerutite U.S. Securities Act of 1933, as
amended, and may not be offered or sold in theddrfitates absent registration or an exemption
from the registration requirements. This pressasdeshall not constitute an offer to sell or the
solicitation of an offer to buy nor shall there &y sale of the securities in any State in which
such offer, solicitation or sale would be unlawful.

About James Bay Resources Limited

James Bay is a Canadian resource company with B4Z4 shares outstanding and trades on the
Canadian Securities Exchange under the symbol “JBRase visit the James Bay website at
www.jamesbayresources.com

Disclaimer

This news release includes certain statementsniagtbe deemed “forward-looking statements”
within the meaning of the United States Privateuiges Litigation Reform Act of 1995 and
applicable Canadian securities legislation. Forwdobking statements include, but are not
limited to, statements with respect to the Corporas operations, exploration and development
plans, expansion plans, estimates, expectations;dsts, objectives, predictions and projections
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of the future. Generally, these forward-lookingtetaents can be identified by the forward-
looking terminology such as “plans”, “expects” ordbes not expect”, “is expected”, “budget”,
“scheduled”, “estimates”, “projects”, “intends”, “anticipates”, or “does not anticipate”, or
“believes”, or “variations of such words and phraser state that certain actions, events or
results “may”, “can”, “could”, “would”, “might”, or “will” be taken”, “occur” or “be
achieved”. Forward-looking statements are subjeckhown and unknown risks, uncertainties
and other factors that may cause the actual resuksel of activity, performance or
achievements of James Bay Resources Limited tategially different from those expressed or
implied by such forward-looking statements, inahgdbut not limited to: risks related to the
Corporation's change of business and the oil ansligdustry in Nigeria generally, risks related
to operations, construction delays and cost ovesyuthe actual results of exploration,
development and construction activities, conclusioheconomic evaluations, changes in project
parameters as plans continue to be refined, futtmpper prices, as well as those factors
discussed in the sections relating to risk factofour business filed in James Bay Resources
Limited's required securities filings on SEDAR.haligh James Bay Resources Limited has
attempted to identify important factors that cogllse results to differ materially from those
contained in forward-looking statements, there rbayother factors that cause results to be
materially different from those anticipated, debed, estimated, assessed or intended.

There can be no assurance that any forward-loolstagements will prove accurate, as actual
results and future events could differ materiallgni those anticipated in such statements.
Accordingly, readers should not place undue relenao forward-looking statements. James Bay
Resources Limited does not undertake to update farward-looking statements that are
incorporated by reference herein, except in accaogawith applicable securities laws.

For further information please contact:

Stephen Shefsky

President and CEO

Tel: 416-366-4200
sshefsky@jamesbayresources.com

The Canadian Securities Exchange does not accept responsibility for the adequacy or
accuracy of thisnewsrelease.
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