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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.

JUPITERMINES

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 "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 is the largest pure play listed manganese miner in the world, with 49.9%

ownership of Tshipi, a Tier 1 manganese mine.
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Board of Directors

Share Price Market Cap
A$0.145 A$284m lan Murra Scott Winter Sally Langer
urray NED NED
Chairman ex Perenti Northern Star
NPAT _~~. Cash in Hand ex Gold Road MD Surface CEO Sandfire & Others
A
Sl Lo Agsem:
(6 months)
Brad Rogers Kiho Han
Net Assets MD _ NED
- ex Bis Industries MD, POSCO
w A$553m MD Australia

Mine Level Ownership Top Jupiter Shareholders

Dividends in Last Seven Years == JUPITERMINES _
- = 49.9% Ntsimbintle
. .. Holdings,
Total of 21cps / A$410m in dividends = 519
A 0
‘ 2 .
declared @ | - o
Hésionltio 50.1%  Tshipi é Ntle ) 41%
Manganese Mining
(145% of current market cap)
Institutional,
31%

Notes: Share Price 24 April 2025. Financials shown for 6 month period
ended and as at 31 December 2024.

1Cash in hand as at 31 December 2024 includes Jupiter's 49.9% share of
Tshipi’s cash, as well as Jupiter’'s own cash in hand.
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Jupiter’s five-year strategy includes targeted growth initiatives, while continuing

Its existing dividend policy and exposure to Tshipi. JUPITERMINES

FIVE YEAR STRATEGY

UPCYCLE
(EV Batteries)

Abajeng saudnp

Complete EV Battery
Market Entry Strategy
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EV Battery Strategy: Why is Jupiter Interested?
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8 Market Entry Opportunity

Battery Metals Market Balance (2023, 2030)

Metal 2023 2030

Lithium carbonate

Lithium hydroxide

Cobalt sulfate

+312,000 7,000

Nickel sulfate tons contained metal tons contained metal

+14,000 -453,000

Manganese sulfate tons contained metal

tons contained metal

Source: BloombergNEF. Note: Note: Negative values indicate deficit. LCE is
lithium carbonate equivalent.

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.

Jupiter believes that there will be an opportunity to
enter the market...

Sources: Bloomberg NEF

-63,000 +268,000
tons LCE tons LCE
+82,000 -47,000
tons LCE tons LCE
+6,000 +22,000
tons contained metal tons contained metal

28 + Competitive Advantage S + Attractive Value Upside

o - By Product | | 30% - 32% |

es

2
ROM Stockpile | Yes | I 10-12% I | No - By Product | | 30% - 32% |

3
Crushing/Screening | Yes | I 10-12% | | No - By Product | | 30% - 32% |

4
Ore Stockpile | Yes | I 10-12% | | No - By Product | | 30% - 32% |

5
S = e [ ]
6

HPMSM Feed Stockpile I Yes | I 30% - 32% |

Jupiter has access to available, plentiful and
suitable by-product ore feedstock. This should
provide Jupiter with an operating cost advantage
of around 19%.

No - By Product | I 30% - 32% |

Jupiter is a large, existing Mn producer, with
existing strategic relationships. This presents
Jupiter as a low risk potential supplier.

...and that Jupiter will have a market entry competitive

advantage...
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This HPMSM utilises low grade ore, which is
produced as by product to Tshipi’s high grade ore.
By value upgrading this by product to HPMSM,
there is the potential to derive significant
incremental value, without diminishing returns
from continuing to sell high grade ore into steel
markets.

...as well as the ability to materially value add to its
existing business.
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What’s Going on with EV Demand Growth?

Incredible growth in the world’s EV stock is expected, and

needed...

Projected increase in global EV stock to meet carbon emission targets
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...yet growth in sales of new EVs has slowed recently.

Year-on-year change in passenger EV sales
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Meeting this target will require sustained growth, with EV sales needing to
increase by an average of 27% year-on-year through to 2035.

Sources: International Energy Agency, BBC, Bloomberg NEF

While year-on-year growth has moderated, EV sales remain robust and on
track to achieve 2035 targets.
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The benefits of electric vehicles are expected to sustain strong growth long term, —=—_

notwithstanding the current challenges. JUPITERMINES

Cost Savings

EVs are 40-70% cheaper to
fuel than petrol cars.

Jupiter believes the strong benefits
of EVs over internal combustion
engine (ICE) vehicles will continue
to drive sales growth and

Improved Driving
Performance

Electric Vehicle EVs provide faster
acceleration and better

Benefits handling.

1931eN A1aneg A3

iInnovation to address the current
challenges.

Electricity Grid
Stability

EVs can stabilise grids by
timing charging effectively.

Health Advantages
EVs eliminate tailpipe
emissions and reduce noise
pollution.
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Manganese is set to play a key role in solving key EV challenges, which will seea =%
trend towards greater Mn use in EV batteries. JUPITERMINES

Manganese helps lower the cost and improve the ...which is why, looking forward, battery chemistries will

performance of EV batteries... lean towards increased use of manganese.

Enhanced Improved LIB Cathode Demand Forecast, by Cathode Type (2022 — 2040)
Energy Density E::I;rirl‘i?glr _ 40,000
Mar;g;:rrgysedgliri?;ses Manganese enhances % 35,000 I Mn Cathode
improving driving thermal stability, 30,000 Types

improving vehicle
range. safety. 25,000

20,000 I .

15,000

10,000 .
5,000 I — I
Better Cycle Life i — . - =

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

battery life, reducing
replacement costs.

Cost-
Effectiveness

Manganese reduces
battery production
costs for affordability.

m
<
o
Q
—
@

<
<
L
=~
D
—

W2022 w2023 w2024 2025 w2026 w2027 w2028
m2029 m2030 m2031 m2032 ' 2033 m2034 m2035

Until recently, electric vehicle batteries contained no or not much

Compared to other battery minerals, manganese is cheaper and more
manganese.

stable.

Given the benefits of Mn in battery cathodes, this is forecast to change
going forward, with the leading battery chemistries expected to include
material amounts of manganese.

Increasing the use of manganese can therefore help to lower the cost and
increase the range and life of electric vehicles.

Greater manganese use can combat the key consumer uptake challenges Manganese is expected to become a commonly used battery mineral
with EVs currently. going forward.

Sources: Benchmark Mineral Intelligence Jupiter Mines | Paydirt Battery Minerals Conference _



Jupiter’s EV Strategy: Progress to Date. =
JUPITERMINES

Progress Update - EV Battery Market Entry Strategy

=|PTER LT

EV Battery Scoping Study — Complete

Released in 2024, the outcome demonstrated a strong
business case for the continued study to produce High-Purity
Manganese Sulphate Monohydrate (HPMSM).

Jupiter's Advantages:

* Access to readily-available, high-quality manganese ore
« Strong cashflow to fund project development

« Established investor relationships and industry reputation
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Strategic Benefits of HPMSM Project:

« Vertical diversification of Jupiter’s current business
« Continued commitment to ESG principles

* Optimised use of ore resources

* Leveraging investor relationships

« Supporting investment in a sustainable industry

Jupiter Mines | Paydirt Battery Minerals Conference
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Jupiter’s EV Strategy: Technical =
Assessment and Optimisation. JUPITERMINES

A Pilot Plant was established in 2024 as part of a thorough
technical assessment and optimisation of the proposed
HPMSM flow-sheet from the initial scoping study.

Pilot Plant Overview

 Replicates commercial operations: Processes 50L/hour feed
solution with 24/7 monitoring and remote data logging for
precision.

« Ensures quality: Continuous sampling maintains consistent
product standards.
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Key Design Features:

« Multi-stage continuous plant

 Feed rate: 50.8L/hr | Slurry output: 34.3L/hr

« Leachresidencetime: ~4 hrs | pH: 1.2-3.5 | Efficiency: ~95%
 Reductant: SO, | Consumption: ~605kg/t ore

« Temperature: ~80°C

* Mn losses: <3%

Initial Impurity Removal:
* Fe:~99.9% Al: ~99.8% | Si: ~96.8%
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Jupiter’s EV Strategy: Investment and Funding Model. =7
JUPITERMINES

s R . Business Model Roles and Responsibilities
upiter as developer, H

invests $X equity and owns

49.9% of | low grade chain companies. Will buy HPMSM under

ip 30%
Tenp S oy e offtake from the HPMSM Op Co
ore to Customers
S

6. Partner Equity: will invest in SPV Co. Likely a
mix of offtake customers and sponsors

7. Grant Funding: US federal and state
government grant funding

8. Project Debt: non-recourse project debt from
commercial lenders
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Y% E Jupiter E . 1. Jupiter: will sell Mn ore to the HPMSM
E (I;I;I\\f)s (I\t/IJSC,: :) E Partner Equity business. WiII invest equity the_ capitalisation
! | of the business as the foundation owner and -
: Jupiter developer S
E OVHVE'S\AlS%;%f ! Grant Funding 2. Tshipi: will sell feedstock ore to Jupiter c-—_D'-
. i HPMSM Plant (Federal & =,
Jupiter sells 130ktpa of ! Co ! State) _ _ _ _ (7))
low grade (30% to 32% | 3.  SPV Co: will raise the required funding 9
N PMSM Plant i required to develop the HPMSM business and | =1
Jupiter Mines © : Co (USA) ! Project Debt will own the HPMSM plant and associated ol
| ! (Non- assets 8
| 100ktpa of ! Recourse) 4. Op Co: will buy Mn ore from Jupiter (life of <
Tshipi ! HPMSM. 1 plant), operate the HPMSM plant and sell
sells ! Under5+ HPMSM under offtake to HPMSM customers
IMS owns | 130ktpa of | hoes | 5. Customers: vehicle OEMs and battery supply

Tshipi Mine




Jupiter’s EV Strategy: Project Timeline. ——/
JUPITERMINES

HPMSM Project Timeline

Pre-Feasibility Study (PFS) A PFS phase is underway and scheduled

including sample sharing, aimed at

(In Progress) Construction for completion during CY25. .

c

Focus Areas for the PFS are: S,

Q)

v' Technical: pilot plant development e

and operation, to optimise HPMSM @

flow sheet - Complete g

: : Q

2023 2026 2028 Commercial: detailed MOU ol
2025 2027 - 2028

underwriting the capital payback
period (4.3 years) with take or pay
commitments for 5+ years

Market: bottom-up cost curve
construction for post payback period

Location: selection of a specific

Scoping Study Definitive Feasibility Study, Commence location
(Complete) then Final Investment Production

Decision Funding: complete funding model

design




Tshipi and Jupiter deliver outstanding production and shareholder returns.
Jupiter’s strategy includes positioning for value creation from future EV battery

demand for manganese.
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Tshipi continues
to deliver
operationally...

First half sales in line
with historical
averages. First half
production was
higher — resulting in a
high-grade ore
stockpile build.

Tshipi Ore Sales and Production (Mtpa)

mFY19 - FY24 Ave
®1HFY25 Run Rate

3.9

Sales Production

O

...enabling
Jupiter to
continue an
outstanding

dividend history.

In 6.5 years, Jupiter
has declared
dividends equal to
135% of its market
capitalisation.

Jupiter Dividends per Share Since IPO vs Current Share Price

$0.25 Dividends per Share (6.5 Year Total),

$0.21

$0.20 Current
Share Price,

$0.15 $0.14 - . I I
$0.10

$0.05 I

$0.00

FY19 FY20 FY21 FY22 FY23 FY24 1HFY25

®

Strong growth for
EV battery grade
Mn is expected
over the coming
10 - 15 years....

Battery Metals Market Balance (2023, 2030)

Metal 2023 2030

Lithium carbonate

-63,000 +268,000
tons LCE tons LCE

+82,000 -47,000
tons LCE tons LCE

+6,000 22,000
tons contained metal tons contained metal

Lithium hydroxide
Cobalt sulfate

Nickel sulfate

+312,000 -7,000
tons contained metal tons contained metal

+14,000 -453,000

Manganese sulfate tons contained metal

tons contained metal

Source: BloomberghEF. Note: Note: Negative values indicate deficit. LCE is
lithium carbonate equivalent

®

...and Jupiter is
pursuing a

strategy to create
value, leveraging
its existing asset
positioning and
strengths.

Jupiter’s EV Strategy Project Timeline

Pre-Feasibility Study (PFS)
(In Progress)

&

2023 2026 2028

2025 2027 - 2028

©@ O @

Scoping Study Definitive Feasibility Study, Commence
(Complete) then Final Investment Production
Decision

Construction
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For more information contact:

Investor Relations @ Jupiter

investorrelations@jupitermines.com
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