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DIRECTORS’ REPORT

In accordance with a resolution of directors, the directors present their Report together with the
Financial Report of Jupiter Mines Limited (Jupiter) and its wholly owned subsidiaries (together referred
to as the Consolidated Entity) for the financial year ended 30 June 2009 and the Independent Audit
Report thereon.

Directors
The directors of Jupiter at any time during or since the end of the financial year were:

Geoffrey Lloyd WEDLOCK (Non-Executive Chairman) — appointed 9th March 2009

Paul Raymond MURRAY (Independent Non-Executive)

Andrew BELL (Non-Executive Director)

Priyank THAPLIYAL (Non-Executive Director)

Youfu (Andrew) ZHOU (Non-Executive Director)

Alan Gordon TOPP (Independent Non-Executive Director) — resigned 12th March 2009
William Cheng WANG (Independent Non-Executive Director) - resigned 26th November 2008
Patrick SAM YUE (Independent Non-Executive Director) - resigned 26th November 2008

Additional information is provided below regarding the current directors.

Geoffrey Lloyd WEDLOCK
(Chairman; Non-Executive Director)

Geoff was appointed as a Director on 9 March 2009. Geoff is a Director to a number of ASX listed exploration companies,
including Independent Non—Executive Director of Gindalbie Metals Ltd, Non—-Executive Director of Sundance Resources
Ltd and Non-Executive Director of Gladiator Resources Ltd. Geoff’s former roles include Managing Director of Grange
Resources Ltd and Portman Ltd and Executive Vice President and CEO of BHP Iron Ore Pty Ltd.

Geoff has extensive experience in mining, transport and infrastructure industries.

Paul Raymond MURRAY FFin, CPA
(Independent Non-Executive Director, Audit and Remuneration Committee Chairman)

Paul was appointed as a Director on 20 August 2003. Paul has served on the board and consulted to a number of ASX
listed resource exploration companies.

With a business career spanning 50 years, he has also been responsible for the successful listing on the ASX of a number of
public companies, including resource exploration floats such as the oil and gas producers Basin Oil NL and Reef Oil NL. He
has not been a director of any other ASX listed companies in the past three years.

Andrew BELL
(Non-Executive Director)

Andrew Bell was appointed as a Director of the Company on 19 May 2008.

Andrew is Chairman of Red Rock Resources plc, a company listed on the AIM market of the London Stock Exchange

Ltd, and a substantial shareholder of Jupiter Mines Ltd. He was a natural resources analyst in London in the 1970s, then
specialised in investment and investment banking covering the Asian region. He has been involved in the resource and
mining sectors in Asia since the 1990s, and has served on the Boards of a number of listed resource companies. He is

a Fellow of the Geological Society. He is presently also Chairman of Resource Star Limited (ASX:RSL) and Chairman of
Regency Mines plc (AIM:RGM), both affiliates of Red Rock Resources plc, and of Greatland Gold plc (AIM:GGP). He has not
been a director of any other ASX listed companies in the past three years.
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Priyank THAPLIYAL
(Non-Executive Director)

Priyank Thapliyal was appointed as a Director of the Company on 4 June 2008.

Priyank Thapliyal a founding partner of Pallinghurst Resources LLP, joined Sterlite Industries in 2000 as a USD 100 million
firm, serving as deputy to the owner Mr. Anil Agarwal. He implemented the strategies that led to Sterlite becoming Vedanta
Resources plc (including its USD 870 million London IPO), a FTSE 100 company which was valued at USD 7.5 hillion at the
time of his departure in October 2005. Priyank Thapliyal led Vedanta’s USD 50 million investment in Konkola Copper Mines,
Zambia, in 2004, a stake currently valued at more than USD 1 hillion. Priyank was a former mining and metals investment
banker with CIBCWM, Toronto Canada and is a qualified Metallurgical Engineer, MBA (Western Ontario, Canada) and former
Falconbridge employee. He has not been a director of any other ASX listed companies in the past three years.

Youfu (Andrew) ZHOU
(Non-Executive Director)

Youfu Zhou was appointed as a Director of the Company on 23 June 2008.

Youfu Zhou is currently Chairman and Managing Director of the Haoning Group, based in Beijing China. Haoning specialises
in the procurement and distribution of bulk commodities, in particular iron ore. In 2007 Haoning was the second largest
privately owned iron ore trading company in China. It supplies various commodities to more than 50 steel mills across China.
Haoning and its subsidiaries have interests in a range of commaodity related businesses including resource companies,
shipping, supply and logistics and distribution companies. Haoning has offices across China, Hong Kong, Australia, India,
Indonesia, Venezuela and Brazil. Youfu Zhou is a graduate from the Hebei Technology and Science Institution and has
worked in the commaodity trading business for more than 20 years. He has not been a director of any other ASX listed
companies in the past three years.

Company Secretary
Mr Robert Benussi was appointed as Company Secretary on 1 July 2006. Rob is also the Chief
Financial Officer and General Manager, Corporate of Jupiter.

Rob holds a Diploma from the National Institute of Accountants and remains a member of this organisation. Rob has an
extensive background in finance, corporate advisory and business development with companies such as Olin Corporation,
Lend Lease, Dalgety and Lion Nathan.

Principal Activities

The principal activities of Jupiter during the year have been the continuing evaluation and exploration
of existing mineral exploration interests, as well as the completion of agreements for the acquisition of
various mineral exploration interests. See below for significant changes in the nature of the activities
of Jupiter that occurred during the year.

Results

The consolidated result for the financial year was a loss of $10,189,577 (2008: loss of $2,722,861)
after an income tax expense of $nil (2008: $nil).

Dividends
No dividends were paid or declared during the year by Jupiter.
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Review of Operations
A summary of operations during the year ended 30 June 2009 is set out below.

DATE ANNOUNCEMENTS & ACTIVITIES

07.07.08

The Company released Forms 604 for both Pallinghurst Resources and Red Rock
Resources announcing the companies had increased they joint holdings in Jupiter to
19.38%

15.08.08

Exploration program at Mt Mason is nearing completion with 1,629 metres of RC
drilling completed with one sample returning an intersection of 11 metres at 60.29%
Fe from 70 metres. 50% of drilling completed at Mt Ida and gravity survey completed
at both Mt Mason and Mt Ida.

26.08.08

Central Yilgarn Iron Project update, announcing significant intersections of magnetite
mineralisation at Mt Ida. Drilling program at Mt Mason completed with high assays
including 14m @ 64.1% Fe from shallow depth and 5m @ 59.8% Fe also from
shallow depth.

19.09.08

The Company announced the signing of a Heads of Agreement with LSG Resources
(part of the Haoning Group) for Iron Ore off-take. The agreement covered 40% of
DSO production from Jupiter’s existing Iron projects in Western Australia.

25.09.08

Recently drilled High Grade Haematite and Magnetite mineralisation intercepted at Mt
Mason and Mt Ida Prospects. Significant high grade hematite intersected at Mt

Mason, including 64m @ 60.6% Fe from 22 metres, 64m @ 60.5% Fe from 18 metres
and 24m @ 63.5% Fe from 6 metres. Also, significant high grade magnetite
intersected at Mt Ida, including 70m @ 33.6% Fe from surface, 66m @ 33.9% Fe
from 28 metres and 70m @ 32.3% Fe from 18 metres. Initial Davies Tube Recovery
rates from Mt Ida magnetite produced +70% Fe concentrate grades.

14.10.08

Discovery of additional High Grade Haematite intercepted at the Mt Mason Prospect
in the Central Yilgarn Iron Project at 61m @ 65.5% Fe from 16 metres.

22.10.08

The Company announced a “Proposal to the Company” from Pallinghurst Resources
and Red Rock Resources to vend in certain assets, the consideration for this would
be an issue of shares which would be likely to lead to a change in control of the
Company.

06.11.08

The Company announced a proposal from Pallinghurst Resources and Red Rock
Resources for Shareholders to consider a proposal to vend Iron Ore, Manganese and
Liquid assets into Jupiter and gain control.

26.11.08

The Company announced Nickel mineralisation intersected at the Cassini prospect,
Widgiemooltha, including 0.97 m @ 1.16% Ni and 88 ppb Pt, 2.63 m @ 1.12% Ni and
138 ppb Ptand 1.02 m @ 1.77% Ni and 277ppb Pt.

26.11.08

Resignation of Patrick Sam Yue and William Wang as Directors

23.12.08

Issue of 200,000 unlisted options exercisable at 30 cents expiring three years from
issue date under the Employee Share Scheme.

23.12.08

Issue of 1,750,000 unlisted options exercisable at 35 cents expiring on 31 December
2010 in consideration for international consultancy, marketing and services provided.

30.01.09

Recently drilled High Grade Haematite mineralisation intersections from the Central
Yilgarn Iron Project at Mt Mason. Hole 08RCMMOO01 results including 17m @ 58.4%
Fe from 13 metres, 15m @ 60.5% Fe from 36 metres and 21m @ 65.4% Fe from 59
metres.

02.02.09

The Company released the date for its EGM, March 9th 2009 and the materials for the
Notice of Meeting to consider the proposal as previously outlined in its November 6th
2008 announcement from Pallinghurst Resources and Red Rock Resources.
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