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Disclaimer

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
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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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Resolution 1. Remuneration Report (year ended 28 February 2023)

Remuneration Report for the financial year ended 28 February 2023

That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes, the Remuneration Report contained in the
Directors’ Report for the financial year ended 28 February 2023 be adopted.

1,082,511,551 90.07%

Against 116,783,432 9.72%

Abstain 220,790

Open 2,595,302 0.21%
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Resolution 2: Remuneration Report (four-month period ended 30 June 2023)

Remuneration Report for the financial period ended 30 June 2023

That, for the purposes of section 250R(2) of the Corporations Act and for all other purposes, the Remuneration Report contained in the
Directors’ Report for the financial period ended 30 June 2023 be adopted.

1,063,446,784 89.90%

Against 116,935,432 9.88%

Abstain 19,129,549

Open 2,599,310 0.22%
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Resolution 3: Re-election of Scott Winter

Re-election of Mr Scott Winter as a non-executive director of the Company

That, for the purposes of ASX Listing Rule 14.4, article 11.7 of the Constitution, and for all other purposes, Mr Scott Winter, being a
director of the Company who retires in accordance with article 11.7 of the Constitution and ASX Listing Rule 14.1 and, being eligible,
offers himself for reelection, be re-elected as a director of the Company.

1,090,508,886 81.83%

Against 239,324,311 17.96%

Abstain 4,406,611

2,863,739 0.21%
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Resolution 4: Appointment of new Auditor

4 Appointment of new Auditor

That, subject to receiving ASIC’s consent under section 329(5) of the Corporations Act for Grant Thornton Audit Pty Ltd to resign as
auditor of the Company, for the purposes of 327B(1)(b) of the Corporations Act and for all other purposes KPMG, having been
nominated by a shareholder and consented in writing to act as auditor of the Company, be appointed as auditor of the Company,
effective from the close of this Meeting.

1,327,914,351 99.39%

Against 5,126,184 0.38%

Abstain 1,076,843

2,986,169 0.23%
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Resolution 5: Approval of the Issue of New Shares

Approval of the Issue of new shares to Mr Scott Winter, Non-Executive Director

That, for the purposes of ASX Listing Rule 10.11, and for all other purposes, the Company be approved to issue new fully paid ordinary
shares in the Company to Mr Scott Winter, on the terms set out in the Explanatory Memorandum.

1,250,610,942 93.62%

Against 82,565,232 6.18%

Abstain 1,269,500

2,657,873 0.20%




= JUPITERMINESLTD Annual General Meeting | Resolutions

Resolution 6: Approval of the Issue of Performance Rights

Approval of the Issue of performance rights to Mr Brad Rogers, CEO and Managing Director

That, for the purposes of ASX Listing Rule 10.11, section 200E of the Corporations Act, and for all other purposes, the Company be
approved to issue performance rights to Mr Brad Rogers, Chief Executive Officer and Managing Director of the Company, on the terms
set out in the Explanatory Memorandum.

1,198,268,639 91.04%

Against 115,331,746 8.76%

Abstain 20,965,859

2,537,303 0.20%
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Tshipi delivered a strong earnings performance in FY23, particularly given manganese prices and shipping rates.

0 Tshipi continued its outstanding ESG performance. e ...while shipping rates remained elevated.
Average Shipping Rate (AUD per tonne)
Total Recordable Injury Frequency Rate * Key ESG KPI Performance, last 4 years (out of 100%) $70
6.0 100% $50
5.0
80% 63
. . S
60%
3.0 $10
50 40% 2022 2023 2022 2023
' -$10 2020 2021 2022 2023
1.0 m 20%
0.0 - 0% @O A strong earnings performance was
Tshipi Anglo  South32  BHP Mining Charter Il B-BBEE Score delivered.
a Sold volumes Tshipi Sales (Mt, LHS) and Costs (US/dmtu, RHS) and Mn Price (US/dmtu, FOB, RHS) Tshipi EBITDA (A5m, LHS) vs Manganese Price (US5/dmtu, RHS)
and the 40 §7.00 $700 $7.00
manganese Sales, 3.5 $5.83
) ) 3.5 $6.00 600 . 6.00
price increased — > Mn Price (5 :
from FY22. >0 $5.00 $500 $4.18 YrAve), $5.00
2.5
) $4.00 S400 |l T T TR T T T e = Mn Pr&00
Mn P , $3.54
FOB costs were 20 il $3.54
$3.00 300 $3.00
stable.... is $
Lo $2.00 $200 $2.00
’ Cash Cost, $2.03 BITDA
e $1.00 $100 $206 $266 $1.00
0.0 $0.00 SO $0.00
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

Note 1: Per Million Man Hours. Per most recent published Annual Report in all cases
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Cumulative Dividends Declared (ASm)
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Jupiter declared another solid dividend at the end of FY23, continuing its outstanding dividend payment track

record.

Jupiter Dividends as a % of Market Capitalisation
$400 108% 120%
$350
$300
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$50 6

$0

0%
2019 2020 2021 2022 2023

Jupiter (49.9%, ASm)

Year End 28 Feb

Share of Tshipi NPAT $189 $98 S63 $43 S86
NPAT $138 $95 S66 $54 S77
Dividends Declared $147 $93 S59 $29 $43
Dividends per Share $0.075 $0.047 $0.030 $0.015 $0.022
Average Share Price $0.33 $0.33 $0.27 $0.26 $0.21

Dividend Yield 23% 14% 11% 6% 10%

% of current market cap

Jupiter has a dividend yield
of 13% since IPO, which is
well above the ASX average
(ASX average of 5.2% over the
same period)?!

108% of current market cap
declared in dividends over
past 5 years?

(A$371m dividends paid since
2019)

Jupiter’s next dividend will
be paid in March 2024 and
will be based on a 10-month
trading period at Tshipi

Jupiter’s announced strategy
reaffirms its commitment to
the existing policy of paying
out at least 70% of all
dividends it receives from
Tshipi and other investments

Notes
(1) Source: Bloomberg
(2) Market Cap as at 23 November 2023
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The interim reporting period (4 months ended 30 June 2023) saw a continuation of stable operations at Tshipi.

0 Manganese production in line with trend... 9 ...along with manganese sales...
Manganese Production (Millions of tonnes) Manganese Sales (Millions of tonnes)

4.00 4.00
3.50 3.50 .
3.00 3.00
250 250
2.00 2.00
1.50 1.50
1.00 1.00 | ' : :
0.50 1.22 0.50 1.06 0.93
0.00 0.00

28 Feb '22 28 Feb '23 30Jun '23 30 Sep ' 23 28 Feb '22 28 Feb '23 30Jun '23 30 Sep ' 23

9 ...manganese prices have softened... @ ...while cash is accumulating at Tshipi.

A Manganese Price (USD/dmtu, FOB) Cash at Bank (Tshipi, 100%) (ASm)
$3.50 S o |
$3.00 $100
$2.50 $80
$2.00 $60 : :
$1.50
$1.00 $40 y -
$0.50 520 )
$0.00 $0

28 Feb '22 28 Feb '23 30 Jun '23 30Sep ' 23 28 Feb '23 30 Sep ' 23

Notes: 28 Feb ‘22, 28 Feb ‘ 23: 12 month periods, 30 June ‘23: 4 month interim financial year period, 30 June ‘23: 3 month period (first reported quarter of new 2024 financial year period)
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CEO Presentation | B. Strategy Recap and Update
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Jupiter’s strategy is founded on an assessment of our strategic context.

A Tshipi Operations B Jupiter Mines

Tshipi is one of the world’s best manganese
operations.

The mine has the opportunity to be even better
through increased production, removal of
rehandling and streamlining marketing processes.

Tshipi is a proven, premier, manganese mine, with

opportunities to be even better.

Jupiter’s dividend payment performance is valued
by investors.

Most investors would like to see the company
pursue earnings growth.

JMS’ shareholders have enjoyed strong dividends,

but most also want growth...

D KMF Logistics E ESG

Land logistics is the most significant cost
component for KMF producers, including Tshipi.

Rail is materially volume constrained with short
term risks to the downside. While additional
capacity may be available in the longer term,

interim improvements must be pursued.

The key area of valuable growth enablement for

all KMF mines is South African logistics, which are
volume constrained.

Tshipi has a successful record of outcomes in ESG.

There are opportunities to continue to improve,
while also improving financial returns and
improving its B-BBEE scorecard.

Jupiter doesn’t currently publish a Sustainability
Report.

Tshipi has an outstanding track record of ESG
outcomes, including in the area of Broad Based
Black Economic Empowerment.

C Manganese Market

More manganese ore will be needed over the
coming decades, with the largest, longest life
KMF mines, including Tshipi, best placed to

respond. ’

...which is available from a combination of a

constructive market outlook and the strong
position of large KMF mines (including Tshipi).

F EV Batteries

Strong growth in demand for EV battery grade
manganese will provide potentially valuable
opportunities for new entrants.

As the market is only just forming, careful
planning work is required for any entry strategy.

EV batteries provide a new and potentially value

adding market for manganese miners who are
able to find a sustainable point of entry.
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Over the long term, the manganese market is constructive for growth, with demand growth and supply
contraction expected.

...due to continuing growth from steel and new demand from

EV batteries.

1 More manganese ore supply will be needed...

Manganese Demand vs Supply Manganese Demand Forecast by Source
40 33
Demand, 34 32 + EV Demand - High

35
31 + EV Demand - Base

30

30 26 26 30
55 24 24 Non EV Demand

Supply, 29

20

20 20 28

15 27

26

10 : 25

24

0 23

2022 2030 2040 2050 2022 2030 2040

Millions of Tonnes of Mn Contained
Millions of Tonnes of Mn Contained

(6]

Steel will continue to be the dominant driver of manganese demand. It is

In the next 10 - 20 years, some long standing incumbent Mn mines will come to .
years, g g forecast to see solid growth over the next 20 years.

end of life.

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

Demand will outpace supply by 2030. batteries.

Growth in manganese production volumes will be necessary to keep pace with Solid forecast growth from steel. High growth (off a low base) from lithium-ion
demand batteries (see next page)

Source: Bloomberg NEF, USGS, CRU
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High growth in battery grade manganese demand will contribute to overall manganese demand, while presenting

potential downstream opportunities.

Forecast high growth in demand for

lithium-ion batteries...
LIB Cathode Demand Forecast, by Year (2022 - 2040)

9,000
8,000 x15
7,000
6,000
5,000
4,000

3,000 I III

2,000 |I

1,000 _ I|III I
Illll
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v

LMO ELMNO MLFP (incl. LMFP) m Other

Lithium-ion battery production is forecast to see very

high growth over the next 20 years, driven by the
automotive sector.

...combined with a predominance of

manganese containing chemistries...

LIB Cathode Demand Forecast, by Cathode Type (2022 - 2040)

40,000

<

S 35,000 Mn Cathode
30,000 I Types
25,000

20,000 -

15,000 I
10,000 H
5,000 I — l
= =

LCO NCA| NCM LMO LMNO LF(M)P |Other

m2022 ®m2023 w2024 2025 m2026 ®W2027 m2028
m2029 m2030 m2031 m2032 ' 2033 m2034 m2035

Manganese containing batteries (in some combination
with nickel and cobalt) are set to play a predominant
role — due to the cost, stability and sourcing benefits of
manganese.

...will contribute to Mn demand growth
and a late decade shortage of HPMSM.

Global HPMSM Market Balance (2022 - 2040)

20 10%
el
£
g 0 5%
o
o
c 0,
% -20 0%
e -5%
c
2 -40
“E -10%
2 -60
5 -15%
o
£ -80 o
mmmm Market Balance, Tonnes Mn Contained (LHS) -20%
-100 -25%
-120 -30%

2022 2023 2024 2025 2026 2027 2028 2029 2030

The high growth in demand for battery grade
manganese (HPMSM) is expected to outpace growth in
supply in the second half of this decade, leading to a
market deficit.

“The EV explosion is only just beginning, and demand set to
take off” — Andrew Cole, Oz Minerals, 2022

Sources: Benchmark Mineral Intelligence

“It is relatively straightforward to do a cathode that’s two-
third nickel and one-third manganese, which will allow us to
make 50% more cell volume with the same amount of
nickel” — Elon Musk, Tesla, 2020

More HPMSM supply must come online, particularly in
Europe and North America
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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)
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Clear leaders in global
production and endowment,
South African producers are
best place to capture demand
growth
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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)

Tshipi

W EIMEIYER

UMK

Kudumane

Kalagadi

Mokala

Gloria

Nchwaning

Wessels

Mn48

Total / Ave

Source: CRU

Production Mine Life
(Mt, 2022) (years to go)
33 121

m

Distance from Ownershi
Tshipi P
0k

Jupiter Mines, NH, OMH

2.8 26 1km South 32, Anglo, NH

34 147 4km Renova, Chancellor
House

18 143 17 km Asia Minerals, Nippon
Steel

13 77 23 km Kgalagadi Alloys, Kalahari

Resources, IDC

1.1 44 27 km NH, Glencore

0.7 Unknown 29 km Assmang

3.1 80 29 km Assmang

0.8 42 31 km South 32, Anglo, NH

0.0 20 32 km Traxys, NH, Others

18.3 78 a

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)

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)

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

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%
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Tshipi mine location and neighbourhood.
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We aim to be the largest manganese producing company in the world by 2028, while sustaining and improving
our customer, ESG and shareholder return outcomes.

VISION

We will be the leading manganese producer in the world, with a

reputation for reliability, responsibility and robust returns

OBJECTIVES
Manganese Reliable Responsible Robust Returns
[.cader

Largest manganese ore
production of any company
in the world, by February
2028

Production that is within
95% of volume targets,
every year

Zero shipments rejected for
quality

= |UPITER

More than 90% of
employees to be South
African. More than 70% of
mine employees to be local

Improved ESG and B-BBEE
scores each year

LTD

Dividend payments every
year, with a minimum 70%
payout ratio

Earnings to grow in line with
production
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We will achieve these objectives through strategies to improve operating efficiency, grow production volume and
enter the EV battery market, while being accountable to a new ESG framework.

Five Year Strategy

il il @ i

FITTEST IN THE FIELD INDUSTRY LEADER 1 UPCYCLE

(EFFICIENCY) (CROWTH) EMPOWERED (EV BATTERIES)

(ESG)

e e Targeted M&A Launch ESG Reporting Complete EV Battery
Framework Market Entry Strategy
Streamline marketin Optimise production e
g P P . Tshipi solar
processes from all owned mines
Eliminate Tshipi
product rehandle

&= |UPITER MIN-5LTD
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To achieve our 5 year strategic objectives, we’ll need to...

a Increase our

owned Mn
production
by 301%...

Jupiter is the
15t largest
manganese
producer now.

To be the
largest, we'll
need to
increase Mn
production by
3.33mtpa.

..maintain our
current
quality and
reliability

performance..

Tshipi has had
zero
shipments
rejected for
quality in the
last 5 years.
Production
has achieved
targets.

Mtpa of Manganese Ore

Largest manganese producers (by equity production)
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e ...as well as grow earnings in line with production (by
circa 3x in the next 5 years) whilst maintaining our

6
< +3.33mtpa / + 301%

4
3
2
1 I
0
Vv X Q N Q & W o N % & N N X
2 ¢ © NS Q N S N & R @
O 6\ OO QO < Q he) o (\\ & N ?’ »
“)o& Q}Ib «\’bo* ‘2\0 @é\ Q\Q,Qo 00’0 "b\(‘ Vf;o (\Q\ 60& ‘OJ—’\ e \OQ
R \0v g > S & 'b\é—,
8 & & i
S ¥ o S @
< P s N
¢S N
&
e ..balance employment and branding to South ..establish a
Africa... - Sustainability
Local employment vs targets Tshipi will need to Reporting
100% 90% maintain its current framework..
90% record of employing
80% 709 /3% at least 70% of its IMS needs a
70% staff from the Sustainability
60% surrounding Report. Tshipi
50% communities. Jupiter needs to keep
40% 33%  heedsto focus on up the good
- South African work on ESG,
20% employment as we with solar a
10% grow gnd review our near term
branding to ensure focus
0% 5 c :
Tehioi Tehioi  Juiter Jubit consistency with our
snipi snipi upiter upiter trat ndv |
Target Actual Target Actual strategy a elEEs,

160%

140%

120%

100%

80%

60%

40%

20%

0%

dividend payout policy.

Jupiter will adhere to its existing dividend distribution policy,
to distribute at least 70% of all dividends received (to Jupiter
shareholders). Jupiter has consistently exceeded this
threshold in the past.

Additionally, our strategic objectives will require a focus on
margins and careful growth execution to ensure that we grow
our earnings in line with our objective of growing owned
manganese production by circa 300% in the next 5 years.

Jupiter’s dividend payments (as a % of Tshipi dividends received)

139%
131%
98%
95% oo, 91% ©
I I I I 82% 82% 799
(<] (<)) o o — — o~ o~ o
I u I == u I I I a5
— o~ — o~ — o~ — o~ —

Sources: CRU
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Link to Strategy Objectives

=
= JUPITERMINESLTD

...by executing our 5 year plan strategies.

Benefit from Jupiter Business Benefit

Strategy

Date (Est) f M;rgln
(o]

co,/
Energy

(2
v/

Returns

.j_:‘
(D)
: Han 24 v v v v
g
i Tshipi Product
1Jul 25 + v v v v v Vv
v v
5
2
Sustainability
A (I z
2 & P Tshipi Solar TBD v/ v v/ v v/
EV Battery
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In executing the plan, we’ll be focused on value accretive capital management objectives and strategies.

Capital Management Objectives Capital Management Strategies
‘| Maintain strong dividends (>70% payout ratio) (| Acquire producing mines at accretive valuations
22| Maintain low financial risk profile 22| Only use debt for minor and short payback items

Accretive acquisitions. Focus on well communicated strategic

s | Support JMS share price growth ® execution including continuing dividends

‘" Increase JMS free float/liquidity over time ‘| Careful curation of the register through growth execution

Strategy Plan — Funding Requirements Funding Sources

(| Working capital (eg for organic growth at Tshipi) (| Consider revolving working capital facility

Minor capital expenditure (eg for solar power,

2 . K .
debottlenecking spend) 72| Consider short term debt facilities
<1 | Mine acquisitions < | Equity
“= | Investment in HPMSM production infrastructure 4 Equity and other funding such as partner equity, non-

recourse project finance and grant funding
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Work on all elements of the strategy is underway, with recent important updates provided (and more to come).

East London handles first shipment of export
manganese

/ "o, "v <)
[

Image: a vessel carrying an inagurual shipment of
Tshipi ore from East London Port

Work on all initiatives is progressing.

Logistics is a focus, with improvement
being delivered through the Luderitz
channel and pockets of additional rail such
as East London (image opposite).

1 Fittest in the Field

Image: an aerial overview of the Kalahari Manganese
Field

Planning work for optimising Tshipi’s
production volume is progressing.

Targeted M&A initiatives are also
underway.

2 Industry Leader

2024 ESG PRIORITIES

ENVIRONMENT SOCIAL GOVERNANCE

m m uE———

Image: Jupiter’s 2024 ESG Priorities

3 Sustainably Empowered

Jupiter’s inaugural Sustainability Report is
on track for publishing in January 2024.

The planning work for solar at Tshipi is
done.

2024 ESG priorities recently announced
(image opposite).

See page 32 for more detail

Image: a photo of a >99.9% pure, battery grade Mn
sample produced from Tshipi ore, using Jupiter’s own
production process

Battery Market entry business case is on
track for completion by 31 December
2023.

Jupiter has successfully produced industry
compliant battery grade manganese, using
its own process and Tshipi low grade ore.
Discussions with potential customers of
battery grade manganese are underway.

See page 33 for more detail

4 Upcycled
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Jupiter’s inaugural Sustainability Report is on track to be completed in January 2024.

== UPITER 1o

Strategy Update .

£50

Jupiter is on track to complete its inaugural
Sustainability Report by the end of January 2024.
Jupiter has recently released its 2024 ESG Priorities (see

Introduction 0 ASX release, dated 16 November.
s s st 2. Tshipi already has an outstanding ESG track record.
antanabttypertomasce, wed tammpescy The focus of the Sustainability Report will be on continuing
i ke s to support the outstanding work that Tshipi management
Stk ks A already perform in the area of ESG, as well as supporting a
copiat i e N el focus that is appropriate for Tshipi’s operating context.
sestainably empewered manganese misisg "
| mamges 2. A scoping study to install solar at Tshipi is complete.
: BTN Any capital projects included in the Sustainability Report will
i i 0 trach to publish n release i inseparal have a financial case, as well as an ESG case. Installing
N T o T Jupiter's ESG Vision solar at Tshipi is the most immediate priority, and example

of this principle. A scoping study has been completed and

£ JUPITERMINESLTD

To be the global leader in
sustainably empowered
mining.

-

execution planning is now underway.

For more information, refer to Jupiter’s ESG Strategy
Update, released to the ASX on 16 November 2023
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The potential for Jupiter to supply EV battery grade manganese appears promising and attractive.

1. Jupiter has successfully produced a sample of EV battery industry
compliant, battery grade, manganese. The sample was produced
using Tshipi “low grade” ore and Jupiter’s own production process. This is
StratEgV UDU&[E the first published record of this achievement by a South African
miner, using its own ore and process.

=== |UPITER LTo

EV BATTERIES

2. Jupiterisin discussions with several potential offtake customers,
interested in the future supply of battery grade manganese from
Jupiter. This list includes 5 — 10 vehicle manufacturers and battery (and
component) manufacturers.

Highlights

7
Lpeter has swxreshtly poseced 3>353% B
pere sample of Sigh Purty Marganes
Saphate Monchydrate - refermed to
HPMEN" or Battery prade manganewe - with
maly

2. Jupiter believes it has several competitive advantages in a potential

Tshig ore and stitng

deveset el et . LA entry to this market. These advantages include commercial scale,
Neap R s T access to a very large, proven and long life source of ore, existing
- s strategic relationships and team capability in the production of pure
This & the Arst publlished receed of HPWSM barg prodeced by 2 South Lovter s e preliminary, manganese pI’OdUCtS.
AICID Masganese mizer sSing % OWR proceTs confidential discussisns with
3. Based on our preliminary analysis to date, Jupiter believes that the
It il aadansi G Kl AR AT battery grade manganese market could provide very attractive
ade quilty, i conbir 2 AR rRdes s financial returns, with the potential to fund development capital on a
by the intonat oy Masganese Futtote (A tattery nunutacurers -
K - standalone basis.
[— [,uu._....,_... i 4. Jupiter is on track to complete its EV Battery Market entry scoping
cevelsprmere of 3 market entry carben emissions from the propesed new processng busness
s . ) study by the end of December 2023.
coecpiernon of facity location,
e ng erersrmeiy b,
Qctaes, trancal retarme, and Jphes 15 on U2k o complete £ scopng deved
commercid mode market eriry dusiness Lo by 31 December 2023,
4

For more information, refer to Jupiter’s EV Battery Strategy Update, released
to the ASX on 8 November 2023
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Based on its dividend track record and policy, Jupiter’s share price is undervalued...

Jupiter has paid an average of AS44m p.a in dividends over the Based on ASX valuation norms (and its dividend history)

past 3 years. Jupiter’s share price should be double its current level.

Jupiter Dividends (Columns, LHS, ASm) vs Manganese Price (Lines, RHS, US$/dmtu) JMS Share Prices (Columns, LHS, AS/share) vs Associated Dividend Yields (Line, RHS, %/share)
Financial Years Ended 28 February
70 4.50 9
2 Mn Price (2019 - 2023 Ave), $4.12 2 30.50 Dividend Yield, 12.8% 14.0%
. 0.45
S60 Mn Price, »4.00 2 12.0%
3YrAve, $3.50 $0.40
$50 $3.53 $3.00 $0.35 10.0%
540 $2.50 20.30 8.0%
$0.25 5.2%
R $2.00 '
$30 4 $0.20 6.0%
S $1.50
$20 =i $0.15 4.0%
610 e »1.00 $0.10
2.0%
50.50 $0.05 ’
$0 $0.00 $0.00 0.0%
2021 2022 2023 3YrAve Today 10% Yield 8% Yield 6% Yield ASX Ave

From 2021 to 2023 inclusive Jupiter paid an average dividend of AS44m to its

shareholders. The ASX average dividend yield is 5.2%.

Based on its average dividend payment over the last 3 years, Jupiter’s dividend
yield at today’s JMS share price (17.5 cps) is 12.8%.

Jupiter’s dividends are correlated to the manganese price. The dividends over
the last 3 years were paid against an average Mn price of $3.53, 17% lower than
the 5 year average of $4.12

Jupiter’s share price should be much higher today, based on its outstanding
dividend payment history alone - with the potential for further value upside
(from the manganese price and strategy execution).

Jupiter has an established history of paying strong dividends throughout the
manganese price cycle

Source: ASX, Bloomberg
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...underpinning a compelling investor value proposition.

Additionally, our strategic objectives will require a focus on o
margins and careful growth execution to ensure that we grow 50%
our earnings in line with our objective of growing owned

manganese production by circa 300% in the next 5 years.

$1.00

Commitment to continuing to pay strong . . .
.. 2+ Growth Upside... 3 + Manganese Price Upside.
dividends...
i JMS Five Year Growth Target: Mn Ore Production (Equity Share) Manganese Price Today vs 5 Year Comparatives (37% Mn FOB, SUS/dmtu)
Five Year Strategy | Executive Summary
o 6 $7.00 300%
o < +301% vs today, 239%
1]
g 5 $6.00 250%
c
&
c 4 $5.00
i S 200%
° ...as well as grow earnings in line with production (by = .
circa 3x in the next 5 years) whilst maintaining our S5 3 $4.00
dividend payout policy. © : g
a 9O oo 5
s =38 150%
Jupiter will adhere to its existing dividend distribution policy, = $3.00 -3
to distribute at least 70% of all dividends received (to Jupiter : =
shareholders). Jupiter has consistently exceeded this 1 100%
threshold in the past. $2.00
\\@“ . d”(\ < s}\o Qoo' o“ F & '\\Q} Q&,}
2 : D
\a > L +©

$0.00 0%

Today 5 Year Low 5YrAve 5Yr High

The manganese price is 7% above 5 year lows and 32%

In the last 5 years (since IPO) Jupiter has paid 19 cents
below the 5 year average.

per share, equivalent to 108% of current share price.

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

. The five year average price is 147% above today’s
manganese field.

JMS'’ dividend yield of 13.0% is materially above the
price.

ASX average of 5.2% over the same period.

Jupiter has an outstanding dividend payment track record Jupiter will grow its earnings and cashflow in line with ..
. . . . . . .. . . The manganese price is around 5-year low levels currently.
and a commitment to maintain the same dividend policy production, by sensibly acquiring mines with the use of .. . . .
. . The manganese price is the main value driver for Jupiter.
going forward. equity.

Sources: Fastmarkets
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FY24 Focus: Near Term Dividend and Strategy Deliverables

Next dividend declaration due February 2024 (covering 10 months of Tshipi trading).
Dividends

Continuing established policy of a minimum payout of 70% of Tshipi dividends received.

Sustainable FY24 will see substantive advancement of all elements of our growth strategy, to be executed in
Growth a way that balances financial sustainability (ie growth while maintaining our dividend policy).

We are increasing investor communications, to broaden the awareness of Jupiter’s compelling

Communications n
value proposition, today and as we grow.
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For more information contact:

Investor Relations @ Jupiter

investorrelations@jupitermines.com

JUPITER MINES LTD | jupitermines.com
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