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This presentation is provided for information purposes only. The information in 
this presentation is in a summary form, does not propose to be complete and 
is not intended to be relied upon as advice to investors or other persons. The 
information contained in this presentation was prepared as of its date, and 
remains subject to change without notice. 

This presentation has been prepared without taking into account the 
investment objectives, financial situation or particular need of any particular 
person.

To the extent permitted by law, no representation or warranty, express or 
implied, is made as to the accuracy, reliability, completeness or fairness of the 
information, opinions and conclusions contained in this presentation. To the 
extent permitted by law, none of Jupiter, its related bodies corporate, 
shareholders or affiliates, nor any of their respective directors, officers, 
employees, related bodies corporate, associates, affiliates, agents or advisers 
makes any representations or warranties that this presentation is complete or 
that it contains all material information about Jupiter or its projects. To the 
extent permitted by law, none of those persons accepts any liability for any 
loss, claim, damages, costs or expenses of whatever nature (whether or not 
foreseeable), including, without limitation, any liability arising from fault or 
negligence on the part of any of them or any other person, for any loss arising 
from the use of information contained in this presentation or in relation to the 
accuracy or completeness of the information, statements, opinions or matters, 
expressed or implied, contained in, arising out of or derived from, or for 
omissions from, this presentation. 

No person is under any obligation to update this presentation. 

This presentation may contain forward looking statements that are based on 
management's current expectations and beliefs and are subject to a number 
of factors and uncertainties that could cause actual results to differ materially 
from those described in the forward looking statements. Forward looking 
statements can generally be identified by the use of forward looking words 
such as, "expect","anticipate", "likely", "intend", "should", "could", "may", 
"predict", "plan", "propose", "will", "believe", forecast", "estimate", "target" and 
other similar expressions within the meaning of securities laws of applicable 
jurisdictions. The forward looking statements contained in this presentation 
include statements about future financial and operating results, possible or 
assumed future growth opportunities and risks and uncertainties that could 
affect Jupiter’s business. These statements are not guarantees of future 
performance, involve certain risks, uncertainties and assumptions that are 
difficult to predict, and are based upon assumptions as to future events that 
may not prove accurate. Actual outcomes and results may differ materially 
from what is expressed in this presentation. In any forward looking statement 
in which Jupiter expresses an expectation or belief as to future results, such 
expectation or belief is expressed in good faith and believed to have a 
reasonable basis, but there can be no assurances that the statement or 
expectation or belief will result or be achieved or accomplished. Jupiter is not 
under any duty to update forward looking statements unless required by law.

This presentation is not and does not constitute or form part of an offer, 
invitation or recommendation in respect of securities, or an invitation to buy or 
apply for securities, nor may it, or any part of it, form the basis of, or be relied 
on in connection with any contract or commitment whatsoever. In particular, 
this presentation does not constitute an offer to sell, or a solicitation of an 
offer to buy, any securities in the United States
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Jupiter
Jupiter is the largest manganese miner on the ASX, through its 49.9% 

share of one of the world’s best manganese mines.
Pages 4 - 6

1

Market
The outlook for manganese is positive, with expectations of demand growth 

and supply contraction.

Strategy
Jupiter has announced a growth focussed strategy and is well positioned to 

execute.

Value 

Proposition

Demonstrated dividends well above the ASX average + earnings growth 

upside + manganese price upside.

Pages 7 - 9
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Jupiter is the largest manganese miner on the ASX, with 49.9% ownership of Tshipi, a Tier 1 manganese mine.

4Africa Down Under | Jupiter Mines

Share Price

A$0.202

Market Cap

A$392m

NPAT

A$77m

Cash in Hand

A$84m

Net Assets

A$472m

Total of 19cps – 94% of current market cap

Dividend yield of 13% vs ASX Ave of 5.2%

Ian Murray, Chairman
ex Gold Road MD

Brad Rogers, MD
ex Bis Industries MD

Scott Winter, NED
ex Perenti Surface CEO

Peter North, NED
Safika Resources Co-founder

Patrick Murphy, NED
MD, AMCI Group

Ben Kim, NED
MD, POSCO Australia
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A$0m
Ntsimbintle, 21%

AMCI (& 
Related), 18%

Institutional, 29%

Retail + Other, 
26%

49.9%

50.1%

Notes: Financials: As at 28 Feb 2023, Share Price and Market Cap as at 29 August 2023. Cash includes equity share of Tshipi 
cash

Dividends in Last Five Years:



Tshipi mine location and neighbourhood.
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Tshipi is one of the world’s best manganese mines. 

1 Material 

Production and 

Low Costs…

Tshipi is a top 5 

global producer of 

manganese, with 

stable production 

and low costs.

3 …outstanding ESG performance…..Tshipi Sales (Mt, LHS) and Costs (US/dmtu, RHS) and Mn Price (US/dmtu, FOB, RHS)

Mine Life Remaining (Kalahari Mn Field Mines (source: CRU, 2022 production)

2 ...(very) long mine life…

Tshipi has more 

than 100 years 

of mine life 

remaining, 

making it one of 

the longest life 

producing 

manganese 

mines in the 

world.

Tshipi EBITDA (A$m, LHS) vs Manganese Price (US$/dmtu, RHS)

4 ..resulting in outstanding financial 

outcomes through the cycle.
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The manganese market outlook is constructive for growth, with demand growth and supply contraction 
expected.

More manganese ore supply will be needed…

In the next 10 - 20 years, some long standing incumbent Mn mines will come to 
end of life. 

Demand will outpace supply by 2030.

Steel will continue to be the dominant driver of manganese demand. It is 
forecast to see solid growth over the next 20 years.

New demand, growing at a much higher rate, will come from electric vehicle 
batteries.

Growth in manganese production volumes will be necessary to keep pace with 
demand

Solid forecast growth from steel. High growth (off a low base) from lithium-ion 
batteries (see next page)

Manganese Demand vs Supply Manganese Demand Forecast by Source

Source: Bloomberg NEF, USGS, CRU

1
…due to continuing growth from steel and new demand from 
EV batteries.
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Already the leading manganese supplier, South Africa has the clearest opportunity to increase export volumes…

Manganese Ore Market Share (% of Global Production, Reserves)

Source: USGS, CRU
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…due to the significant production and endowment enjoyed by the major KMF mines, including Tshipi.

Mine
(order: South to North)

Production
(Mt, 2022)

Mine Life
(years to go)

Ownership

Tshipi 3.3 121 Jupiter Mines, NH, OMH

Mamatwan 2.8 26 South 32, Anglo, NH

UMK 3.4 147
Renova, Chancellor 

House

Kudumane 1.8 143
Asia Minerals, Nippon 

Steel

Kalagadi 1.3 77
Kgalagadi Alloys, Kalahari 

Resources, IDC

Mokala 1.1 44 NH, Glencore

Gloria 0.7 Unknown Assmang

Nchwaning 3.1 80 Assmang

Wessels 0.8 42 South 32, Anglo, NH

Mn48 0.0 20 Traxys, NH, Others

Total / Ave 18.3

Distance from 
Tshipi

0 km

1 km

4 km

17 km

23 km

27 km

29 km

29 km

31 km

32 km

78

Source: CRU

1. Significant production: the nine mines 
shown produced 30% of global Mn ore in 
2022. Two of the nine are top 5 global 
producers (and 5 are top 10 producers)

2. Material endowment. Most of the major 
mines in the KMF have very significant 
mine life remaining. The top 5 global 
remaining Mn mine lives are in the 
KMF (for mines with production >1mtpa)

3. Unparalleled Proximity: 73% of the 
world’s manganese reserves, and 5 of 
the top 10 manganese mines, are located 
within 30 km from Tshipi 

4. Fragmented Ownership: global 
manganese production and endowment 
is concentrated in the KMF, but 
ownership of KMF producers is relatively 
fragmented. The largest exposures (by 
total production exposure, not equity 
accounted) are:

Ntsimbintle Holdings: 5 mines (including 
Tshipi), 44% of KMF production

Assmang: 2 mines, 21%

South 32, Anglo: 2 mines, 20%

1 2
43
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Jupiter aims to be the largest manganese producing company in the world by 2028, while sustaining and 
improving customer, ESG and shareholder return outcomes.
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These objectives will be achieved through strategies to improve operating efficiency, grow production volume and 
enter the EV battery market, while being accountable to a new ESG framework.
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…by executing specific 5 year plan strategies.

Date (Est)

Strategy

Logistics 1 Mar 24 +

Marketing

Tshipi Product 
Rehandle

M&A Growth

Organic Growth

Benefit from

Ongoing

1 Mar 24 +

Margin 
% 

Jupiter Business Benefit Link to Strategy Objectives

Sustainability 
Report

Tshipi Solar

EV Battery 
Market Entry

TBD

Revenue Risk
CO2 / 

Energy
Diversify Mn Leader Reliable Responsible

Robust 
Returns

Fi
tt

es
t 

in
 t

h
e 

Fi
el

d
Su

st
ai

n
ab

ly
 

Em
p

o
w

er
ed

U
p

cy
cl

ed
In

d
u

st
ry

 
Le

ad
er

1 Jan 24 +

1 Feb 24 +

TBD

1 Jul 25 +



Africa Down Under | Strategy 13

Jupiter’s business and opportunity is in South Africa.  Jupiter’s strategic execution will honour and sustain this 
connection.
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Compelling Investor Value Proposition.

The manganese price is 10% above 5 year lows and 
28% below the 5 year average.

The JMS share price is currently 26% lower than when 
the manganese price was at its 5 year low level.

Compelling Dividends…

In the last 5 years (since IPO) Jupiter has paid 19 cents 
per share, equivalent to 94% of current share price.

JMS’ dividend yield of 13.0% is materially above the 
ASX average of 5.2% over the same period.

Jupiter plans to grow its manganese ore production by 
300% over the next 5 years, with a focus on 

consolidating large producing mines in the Kalahari 
manganese field.

The manganese price is around 5-year low levels currently. 
The manganese price is the main value driver for Jupiter.

Jupiter has an outstanding dividend payment track record 
and a commitment to maintain the same dividend policy 

going forward.

Jupiter will grow its earnings and cashflow in line with 
production, by accretively acquiring mines with the use of 

equity.

Dividends per Share vs Current JMS Share Price (Financial Years) JMS Five Year Growth Target: Mn Ore Production (Equity Share)

1 + Growth Upside…2 + Manganese Price Upside.3
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Jupiter
Jupiter is the largest manganese miner on the ASX, through its 49.9% share of one of the world’s 

best manganese mines.

1

Market
The outlook for manganese is positive, with expectations of demand growth and supply 

contraction.

Strategy Jupiter has announced a growth focussed strategy and is well positioned to execute.

Value 

Proposition

Demonstrated dividends well above the ASX average + earnings growth upside + manganese 

price upside.

2

3

4
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For more information contact:

Investor Relations @ Jupiter

Investorrelations@jupitermines.com

JUPITER MINES LTD  | jupitermines.com
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