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IMPORTANT: Please read the following before continuing.

This Presentation has been prepared by Jupiter Mines Limited ACN 105 991 740 (Jupiter or the Company) solely for information purposes. This Presentation has not been approved by any regulatory or supervisory authority. This Presentation comprises the written materials for presentations to sophisticated, professional and

institutional investors (Institutional Investor Presentations) concerning the Company. For purposes of this notice, this ñPresentationòincludes this Presentation, its contents or any part of it, and any related video or oral presentation, any question and answer session and any written or oral material discussed or distributed during

any Institutional Investor Presentation. By accessing this Presentation, you agree to be bound by the following terms and conditions.

This Presentation is based on information available to the Company from sources believed to be reliable. None of the Company or any of their respective parent or subsidiary undertakings or affiliates, or any of their respective directors, officers, employees, advisers or agents (Relevant Persons) makes any representation that the

information in this Presentation has been verified.

This Presentation does not constitute an invitation or offer to apply for securities and does not contain any application form for securities. This Presentation does not constitute an advertisement for an offer or proposed offer of securities. It is not intended to induce any person to engage in, or refrain from engaging in, any

transaction. This Presentation does not and will not form part of any contract for the acquisition of securities.

This Presentation, including the information contained in this disclaimer, is not a prospectus and does not constitute an offer to sell, or the solicitation of an offer to buy, nor shall there be any sale of securities in any state or other jurisdiction in which such offer, solicitation or sale would be unlawful under applicable law, including

the United States Securities Act of 1933, as amended (US Securities Act). Securities have not been registered under the US Securities Act or any US state securities laws and may not be offered or sold in the United States absent registration or an applicable exemption from registration under the US Securities Act and applicable

state securities laws.

The Company has prepared this Presentation based on information available to it at the time of preparation. None of the Relevant Persons have independently verified the data contained in this Presentation. The information contained in this Presentation does not purport to be comprehensive. No representation or warranty is

made as to the fairness, accuracy or completeness of the information, opinions and conclusions contained in this Presentation or any other information provided by the Company.

You cannot assume that the information in this Presentation will be updated at any time subsequent to the date on the cover of this Presentation. The distribution of this Presentation does not constitute a representation by any Relevant Person that the information will be updated at any time after the date of this Presentation.

Except to the extent required by law, no Relevant Person undertakes to advise any person of any information coming to their attention relating to the financial condition, status or affairs of the Company or its related bodies corporate.

To the maximum extent permitted by law, the Relevant Persons are not liable for any direct, indirect or consequential loss or damage suffered by any person as a result of relying on this Presentation or otherwise in connection with it.

Statements of past performance: This Presentation includes information regarding the past performance of the Company. Investors should be aware that past performance is not indicative of future performance. Statements of numbers and financial performance: All financial amounts contained in this Presentation are expressed

in Australian currency, unless otherwise stated. Any discrepancies between totals and sums of components in tables contained in this Presentation are due to rounding. Reporting of mineral resources and reserves: This Presentation includes mineral resource information prepared byñcompetentpersonsòin accordance with the

Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code). Where used in this Presentation, the terms ñresourceò,ñreserveò,ñprovenreservesò,ñprobablereservesò,ñinferredresourcesò,ñindicatedresourcesòand ñmeasuredresourcesòhave the meanings given to them in the

JORC Code.

Forward-looking statements: This Presentation contains forward-looking statements concerning theCompanyôsbusiness, operations, financial performance and condition as well as theCompanyôsplans, objectives and expectations for its business, operations, financial performance and condition. Any statements contained in this

Presentation that are not of historical facts may be deemed to be forward-looking statements. You can identify these statements by words such asñaimò,ñanticipateò,ñassumeò,ñbelieveò,ñcouldò,ñdueò,ñestimateò,ñexpectò,ñgoalò,ñintendò,ñmayò,ñobjectiveò,ñplanò,ñpredictò,ñpotentialò,ñpositionedò,ñshouldò,ñtargetò,ñwillò,ñwouldò

and other similar expressions that are predictions of or indicate future events and future trends. These forward-looking statements are based on current expectations, estimates, forecasts and projections about theCompanyôsbusiness and the industry in which the Company operates and managementôsbeliefs and assumptions.

These forward-looking statements are not guarantees of future performance or development and involve known and unknown risks, uncertainties and other factors, many of which are beyond theCompanyôscontrol. As a result, any or all of the forward-looking statements in this Presentation may turn out to be inaccurate. Factors

that may cause such differences or make such statements inaccurate include, but are not limited to, the risk factors described in this Presentation. Readers of this Presentation are urged to consider these factors carefully in evaluating the forward-looking statements set out in this Presentation and are cautioned not to place undue

reliance on such forward-looking statements. Unless required by law, the Company does not intend to publicly update or revise any forward-looking statements to reflect new information or future events or otherwise.

Certain numerical figures included in this Presentation may have been subject to rounding adjustments. Accordingly, numerical figures shown as totals in certain tables may not be an arithmetic aggregation of the figures that preceded them.



Capital Structure

Shares on Issue # 1,959 million

Options on Issue # Nil

Current share price A$ $0.31 1

Market Capitalisation A$ $607 million

Net cash A$ $17 million

Debt A$ Nil

Enterprise Value A$ $590 million

Á Commenced trading on ASX on 18 April 2018

Á Jupiter Mines Limited (ñJupiterò) owns a 49.9% beneficial interest in the world 

class Tshipi Borwa Manganese Mine (ñTshipiò)located in the manganese 

rich Kalahari Manganese Field

Á Tshipi is the largest single manganese mine in South Africa and one of the five 

largest in the world

Á Jupiter has rights to market 49.9% of Tshipi production

Á Jupiter runs a ñlean and meanò ship

Á Debt free

Á Board and Management aligned to shareholder returns

Overview

Introduction

3

49.9% 50.1% 

100% 74% 26%

Jupiter Kalahari Limited Main Street 774 (Pty) Ltd

Ntsimbintle Mining (Pty) Ltd

Ownership Structure

See Appendices for more information on Ntsimbintle Mining

Jupiter Mines Shareholders                                      Shareholding (%) # of shares (m)

Stichting Pensioenfonds ABP 12.90% 253

AMCI1 9.89% 194

Pallinghurst Consolidated (Cayman) Ltd1 7.44% 146

Posco Australia1 6.89% 135

Regal Funds Management 5.03% 99

EMG Jupiter L.P1 4.36% 85

Pallinghurst EMG African Queen L.P. 1.86% 36

Priyank Thapliyal 2 1.73% 34

Total Shareholding 50.1% 982

Remaining ~2,600 shareholders 49.9% 977

Total Shares on Issue 100.00% 1,959

1. Escrowed shareholder. Please see April 2018 Prospectus for Escrow Conditions.

2. 21,129,387 Escrowed Shares.

1. Closing price at 12 October 2018.



Â Career history: Process Metallurgist for Hotazel

Manganese Mine; Plant Manager at Lonmin and

Hotazel Manganese Mine; Operations Manager at Tau;

joined Tshipi in 2011 as Operations Manager and

subsequently General Manager at Tshipi, appointed

Chief Executive Officer of Tshipi in October 2016

Â Education: Bachelorôsof Technology in Chemical

Engineering; MBL from University of South Africa

Ezekiel Lotlhare

Chief Executive 

Officer

Â Career history: Mining and Metals focus at Ernst and

Young; Financial Services Focus at Ernst and Young

Bermuda; joined Tshipi in 2012; appointed Chief

Financial Officer of Tshipi in October 2016

Â Education: Bachelorôsof Commerce (Hons) from

University of Pretoria; Chartered Accountant (2010)

Carel Malan

Chief Financial 

Officer

Â In 1997, Gencor Limited restructured its non-precious metals interests as Billiton plc. With Mr Gilbertson as

Executive Chairman, Billiton plc raised US$1.5 billion in an initial public offering on the LSE, taking the

company into the FTSE 100. Separately, Mr Gilbertson worked to merge the gold operations of Gencor and

Gold Fields of South Africa, creating Gold Fields Limited, a leader in the world gold mining industry. He

served as its first Chairman until October 1998. In 2001, Billiton plc merged with BHP Limited to create

what is widely regarded as the worldôspremier resources company, BHP Billiton plc. Mr Gilbertson was

appointed its second Chief Executive on 1 July 2002. In late 2003, Mr Gilbertson led mining group Vedanta

Resources plc (Vedanta) to the first primary listing of an Indian company on the London Stock Exchange in

the second largest IPO of the year (US$876 million). He served as Chairman of Vedanta until July 2004. He

was appointed President of Sibirsko-Uralskaya Aluminium Company (SUAL), the smaller aluminium

producer in Russia and led that company into the US$30 billion merger with RUSAL and the alumina

assets of Glencore International A.G., creating the largest aluminium company in the world.

Â Mr Gilbertson established Pallinghurst Advisors LLP and Pallinghurst (Cayman) GP L.P. during 2006 and

2007 respectively, to develop opportunities on behalf of a group of natural resource investors, which

currently own 86% of Jupiter. Mr Gilbertson is the non-executive chairman of Gemfields Group Limited, a

company listed on the Johannesburg Stock Exchange (JSE: GML).

Brian Gilbertson Non Executive Chairman

Paul Murray                        Non-Executive Director

Sungwon Yoon Non-Executive Director

Andrew Bell Non-Executive Director

Jupiter Team Tshipi Team

Â Priyank joined Sterlite Industries in 2000 and worked alongside Mr Anil Agarwal (owner) to implement the

strategies that led to the creation of Vedanta Resources plc, a FTSE 100 company. Vedanta floated on the

London Stock Exchange (LSE) in December 2003 and raised USD 870 million in its IPO, in what was the

largest mining IPO on the LSE that year, and also the first primary listing of an Indian company on the LSE.

The success of the Vedanta IPO was instrumental in other emerging market mining companies seeking

LSE listings. Subsequent to the LSE listing, he led Vedantaôsfirst major overseas acquisition via the USD

50 million controlling investment in Konkola Copper Mines (KCM) in Zambia in 2004. At the time of his

departure in October 2005 to co-found Pallinghurst Resources LLP (Pallinghurst LLP), the KCM stake was

valued at USD 1 billion and Vedanta had a market capitalisation of USD 7.5 billion.

Â Priyank has been instrumental in delivering Pallinghurst's steel feed strategy via Jupiter Mines Limited.

That has led to the creation of the flagship Tshipi Manganese Mine, from what was a greenfield project, into

one of the largest, long-life and low cost assets of strategic importance

Priyank Thapliyal Chief Executive Officer

Â Ms Melissa North joined Jupiter Mines in May 2012 as Group Financial Controller and was subsequently

appointed CFO and Company Secretary on 15 November 2012.

Â Prior to joining Jupiter, Ms North held various roles in finance management and business advisory services

over almost a decade, including Group Financial Controller positions within the Chime Communications

Group (London) and other large media agencies in the United Kingdom. Ms North qualified as a Chartered

Accountant in 2004 after extensive work experience at Grant Thornton Perth (now Crowe Horwath).

Melissa North Chief Financial Officer

Board & Management

Board & Management directly hold ~35m shares, 

and predominately escrowed
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Aug-2015 Nov-2015 Feb-2016 May-2016 Aug-2016 Nov-2016 Feb-2017 May-2017 Aug-2017 Nov-2017 Feb-2018 May-2018 Aug-2018

Manganese Ore Index 37% Mn, FOB Port Elizabeth $ per dmtu of contained metal

~Tshipi FOB cost 

of production ¹

5

FY18 average manganese price = US$4.69 / dmtu

FY19 YTD average manganese price = US$6.23 / dmtu

Source: Pricing data sourced from Metal Bulletin

1. Costs include mining, processing, logistics, environmental, indirect costs and royalties (FY19YTD R29.38, ZAR:USD 12.86)

Current spot manganese price 

(37% FOB PE) is US$6.22 / dmtu 

(8 Oct 2018)

U
S

$
 /
 d

m
tu

Manganese prices influenced by:

ÂMarket rebalancing

ÂChinese dynamics

Â Limited life of some major mines

Feasibility study 

price range $4.00-

$4.50



100% TSHIPI (Note: Jupiter 49.9%) FY18 FY19 (to  August 2018)1 LTM August 2018 ² H1 2019 annualised

Manganese ore sales Million tonnes 3.34 1.88 3.85 3.76

Revenue USDm 3 561 414 753 827

EBITDA USDm 3 237 205 357 410

Net Profit / (Loss) After Tax USDm 3 145 162 255 325

37% manganese price 

(average FOB PE)
US$/dmtu 4.69 6.23 4 5.83 6.23

Cash costs (FOB) US$/dmtu 3 1.96 2.28 2.16 2.28

Exceptional Operating and Financial Performance at Tshipi

1. For the financial year starting 1 March 2018 to 31 August 2018 (final auditor reviewed numbers from half year management accounts subject to approval of audit committee; NPAT reduced by ZAR240 million from 

interim unaudited results presented in August 2018 quarterly report released on 27 September 2018. Difference relates to reversal of deferred taxes)

2. Last twelve months to 31 August 2018. Calculated by adding H2 2018 actuals plus H1 2019 actuals

3. ZAR:USD average exchange rates FY18: 13.08, FY19YTD: 12.86, LTM August 2018: 12.95, H1 2019 annualised: 12.86

4. Current spot manganese ore price 37% FOB Port Elizabeth ïUS$6.22 / dmtu

5. Costs include mining, processing, logistics, environmental, indirect costs and royalties (ZAR:USD 14.26, FY18 R25.58 ZAR:USD 13.08, FY19YTD R29.38, ZAR:USD 12.86, LTM August 2018 R27.94, ZAR:USD 

13.12)

6. H1 2019 annualised figures are calculated by taking H1 2019 actuals and multiplying by 2 6



History of Delivering Cash Returns to Jupiter Shareholders
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2010 2011 2012 2013 2015 2016 / 2017

2012 (FY)

First vessel loaded 

in December

2015 (FY)

Tshipi more than 

doubled production and 

sales to over 2 million 

tonnes per year

2017 (FY)

Á Tshipi achieves monthly production 

volumes capable of supporting in 

excess of 3 million tonnes per year

Á Tshipi achieves sales of 2.27 million 

tonnes
2018

2018 (FY)

Á On site permanent infrastructure 

capacity increased to deliver 3.6Mtpa

Á Tshipi sales of 3.34 million tonnes

2011 (FY)

Tshipi Borwa Mine 

development 

commences

2019 YTD

2019 (FY YTD)

Á Tshipi achieving export run rate in excess of 

3.5mtpa

2011 2012 2015 2017 2018 2019

ÂManagement delivered a full operating Tshipi mine at a cost of A$100m to

Jupiter shareholders

ÂTshipi is operating on a debt free basis with strong cash generation

capabilities

Â Inaugural distribution to Jupiter shareholders of A$71m for FY2017

ˈ 11.7% yield

ÂFurther distribution to Jupiter shareholders of A$82 million for FY2018

ˈ 13.7% yield

Â Jupiter distributed A$98 million H1 2019 dividend on 10 October 2018

ˈ 16.1% H1 2019 yield



Tshipi


