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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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Overview
Jupiter is the largest manganese focussed miner on the ASX, with
. : e Pages 4 -8

strong cash generation since listing in 2018...
...benefitting from Jupiter’s 49.9% ownership of Tshipi Borwa: one

; - : Pages 9 - 11
of the world’s premier manganese mines.
The outlook for manganese is favourable, based on steel & Pages 12 - 13
batteries. With a 100+ year mine life, Tshipi is well positioned...
...while Jupiter has options to grow, from site improvements and Page 14
volume expansion at Tshipi, to M&A and diversification.
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Share Price Market Cap Largest manganese miner on the ASX...

A$0.20 3 A$392m 3 Jupiter Mines (ASX: JMS) is the largest manganese focussed
miner on the ASX and one of the largest manganese mining
companies in the world.

Along with enduring demand from steel manufacturing,

Cash in Hand manganese is set to benefit from strong EV battery demand in
the future.
A$75m L2 Jupiter enjoys strategic support from some of the world’s

leading manganese investors, miners and customers, as
well as a recently refreshed and experienced Board:

Net Assets Peter North, NED

Safika Resources Co-founder

lan Murray, Chairman
ex Gold Road MD

A$435m 2

Brad Rogers, MD
ex Bis Industries MD

Patrick Murphy, NED
MD, AMCI Group

Euroz Hartleys
Foster Stockbroking
Macquarie

Ben Kim
MD, POSCO Australia

Scott Winter, NED
ex Perenti Surface CEO

Research
Coverage:

Notes: (1) Cash = $39m at JMS plus $36m at Tshipi (JMS Share) | (2) Year End 28 Feb 2022 | (3) Close 30 Aug 2022
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...through significant ownership of the Tshipi Borwa mine in South Africa...

Tshipi Effective Ownership Structure Top Jupiter Shareholders

—
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=== UPITERMINES —
51 49.9%
@ @ Retail + Other, - NHSRINSIINPILY
RERTE 37.1% Tshipi € Ntle AMCI (&
Manganese Mining Related), 18%
Institutional, 29%
) o I T

Jupiter owns 49.9% of the Tshipi mine, in Jupiter enjoys strategic support from major

partnership with Ntsimbintle Holdings and OM industry players, including Ntsimbintle, AMCI and
Holdings POSCO
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...Which is one of the world’s most reliable and efficient manganese mines...

Tshipi Production (LHS) & Production Costs (RHS)
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0.0
2019

Tshipi, 100%

Year End 28 Feb

2020

2021

Production ,

3.7

Production
Cost, $1.93

2022

$2.30

$2.20

$2.10

$2.00

$1.90

$1.80

$1.70

Mining Cost (SUS/dmtu)

Production (Mt) 3.4 3.4 3.4 3.7
Sales (Mt) 35 34 34 33
Mn Price (FOB PE 37% Mn,
5.83 4.18 3.83 3.22
Us$/dmtu) 2 2 2 2
p i FOB
roduction Cost (FOB, $2.27 $2.14 $2.05 $1.93

USS/dmtu)

i Sources: CRU

Very reliable production (average
3.5mtpa)

Low production costs, on a
reducing trend
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...with substantial and resilient cash generation through the cycle...

EBITDA vs Mn Price (FOB, 37%)

$700 $7.00

N )
g S600 2583 Mn Price (4 Yr $6.00 g_
é( $500 Ave), $4.23 $5.00 3
= $400 A== " sa00 < - N
£300 : 63.83 Mn Price,g 00 S 1. Significant positive EBITDA
$200 EBITDA$3‘22 $2.00 generation, even when Mn
$100 SR $1.00 pricing is low... |
<0 $0.00 (4 year Ave Mn Price: $4.23/dmtu)
2019 2020 2021 2022
Tshipi, 100% (AS .
Y:a'rpénd . F(ebm) 2. ...or during cost shocks.
Shipping costs in FY22 were
Revenue »1,023 »799 2647 2672 elevated (by about $90m compared
to normal), but are expected to
EBITDA $580 $314 $206 $139
moderate
Shipping Cost 5113 5120 5106 5204
EBITDA (pre shipping cost) $693 $434 $313 $343 3. Capex |S Very |OW, a||OW|ng for
N coo 150 15 150 strong cash conversion. No major
o of revenue i i i i capex is expected in the near term
Capex $2 $6 $8 $6
NPAT $378 $197 $126 $86

Sources: CRU
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...which has enabled Jupiter to pay a 14% dividend yield since IPO.

Jupiter Dividends vs % of current market cap
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2022
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Share of Tshipi NPAT $189 $98 $63 $43 2.
NPAT $138 $95 $66 $54

Dividends Paid $147 S93 $59 $29

Dividends per Share $0.08 $0.05 $0.03 $0.02

Average Share Price $0.33 $0.33 $0.27 $0.26

Dividend Yield

23%

14%

11%

6%

Sources: Market Index

Average dividend yield of 14%
since IPO (compared to ASX 300
average of 4.49%)

84% of current market cap paid
In dividends over past 4 years
($328m dividends paid since 2019)



=
= JUPITERMINESLTD

» o RTETT ey P ORI A
DA R TGRSR b

I TN

Africa Down Under | Tshipi Borwa Mine '

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

World Class Scale: 41" largest manganese mine in the world

Profitable through the Cycle: amongst the lowest cost Mn

mines
Longevity: 100+ years of mine life at current production rates

Stable, Well Established: first class infrastructure, including

self sufficient standby site power, in addition to grid power

Growth Potential: rail load out with capacity of 5Smtpa:

headroom for up to 40% on rail production growth

Years of mine
life remaining

Sources: CRU
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wowe located in manganese heartland.

 Tshipi Borwa (“Tshipi”) is located in the Kalahari Manganese Field

@,
johanneshire

« The Kalahari Manganese Field (“KMF”) is the world’s premier
manganese mining district. The successful development of the
KMF in the last 20 years has lead to South Africa becoming
the largest manganese producing country in the world

&essels
- * Multiple port options in South Africa and Namibia are used by

Mokalao obloria
oKaiaead|

Tshipi, accessible by rail and road

.
Kudumane

« Tshipi ore is a well established product used in steel

UMK manufacturing (sold against the 37% Mn price index)

Tshipl Borwa O oMamatwan



Total Recordable Injury Rate

(per million man hours)

% of B-BBEE Investment
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Tshipi is well run, nonstop...

>.00 4.30 .
4,00 3.70 * World class safety and operational performance
* In 10 years of operation, since inception:
3.00 225
o Zero fatalities
2.00
1.00 0.40 o Zero mining disruptions due to protest, civil unrest or
. power outage
0.00
Tshipi Anglo South 32 BHP Rio Tinto
American
" -and Empowered- * Ntsimbintle Holdings is one of South Africa’s most
50% successful and respected broad based black economic
45% Through empowerment (“B-BBEE”) investors
40% Jupiter, 10%

* Ntsimbintle holds 37% in Tshipi (and another 10% through
35%

its interest in Jupiter), well in excess of the required 26%
30%

25% + Ntsimbintle’'s investment affords Tshipi “once empowered,

20% always empowered” status
Ntsimbintle Min Required

Sources: Most recent Annual Report for each mining company shown
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Manganese demand will grow, providing opportunities in steel and EV battery markets...

Metallurgical
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% of Mn 20 Year Growth Marain/Volume
Demand Today Outlook g

~0.5% - 0.6%

CAGR Strong margins
for cost efficient
~ 0
0% mines, high
volume
Steady Growth
~13% CAGR
High margins on
~ 204 new market (but
comparatively
Very High smaller) volume
Growth

Sources: Wood Mackenzie, McKinsey & Company, International Manganese Institute

Market Opportunity for IMS

Current Market (Leading Incumbent) Position

Low Risk, Cash Generative

Growth through market share expansion

and margin efficiency

Future Market

Expansive growth potential

Growth through new volume at increased

margins
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...which Tshipi is well positioned for, given its status as one of the world’s largest and
lowest cost mines, with 100+ years of mine life remaining...

Tshipi is the 4th largest Mn mine globally (6% of all supply).. ...and is one of the world's most cost efficient Mn mines.
: (All Mn mines, ranked by production costs, US$/dmtu)
52 Mines — ranked (#1 Mine, by Mn #2
#11 to #62 Production) 59
$8
S7
Tshipi
$6 ?
Gabon Australia
#3 #5 #6 $5
$4
South Africa South Africa South Africa $3
#7 #3  #9 v
$2
China Chi... $1
Other Ghana China #10
SO

Note: the above graph shows total global Mn production, by mine. The area represents the

proportion each mine’s production represents of all global 2021 production Sources: CRU
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=
...providing a supportive backdrop to Jupiter’s overall suite of growth options.
Major Mines in the KMF Jupiter has a range of organic and inorganic opportunities to grow.
L ans lam [t | | These options include M&A in the Kalahari Manganese Field ("KMF”),
A (e where 80% of the world’s manganese reserves are located, including 4 of
’ the world’s 6 largest manganese mines — all within 33km of Tshipi.

1. Mamatwan 6. Gloria

2. UMK 7. Nchwaning Lean & Clean Scale & Rail Mn M&A Diversification

3. Perth 8. Wessels Lower Shipping Cost Production Increases Particularly in the M&A away from
4. Kudumane 9. Mokala Lower Power Cost Offsite Logistics Kalahari South African Mn
5. Kalagadi #. Mn48 Plant Optimisation Improvements (see breakout) EV value chains
Grade Optimisation

Sources: CRU
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Jupiter’s share price is currently near 4 year lows, while the manganese price is 25%
above 4 year low levels.

Jupiter Share Price (Blue Line, LHS) vs Manganese Price (Gold Line, RHS)
$0.45 $8.00

SA/share

$0.40

$7.00
JMS, $0.27

$0.35 1. Current JMS share priceis 20
cents per share - slightly above

4 year low levels)

JMS, Aug, $0.20 $6.00

SUS/dmtu (FOB, Port Elizabeth, 37% Mn)

$0.30
$5.00
20.25 2. The 4 year low for the
$4.00 Manganese price was in
$0.20 November 2019 (prices were
| 25% below current levels), when
I 23.00 the Jupiter share price was
20.15 L between 25 and 27 cents per
Mn Price, $2.61 1o Mn Price, Aug, share
’ o $3.33 $2.00
$0.10 ) November 2019 '
$0.05 $1.00
$0.00 $0.00 Sources: CRU, ASX
’ R EEEE EEEEEE EEEEEE EEEE R ’ Note: Monthly averages shown in both cases. Lowest Mn price
<2300 a3 Fo0acffac3z00fc3200¢<32z2 was SUS2.52 (during Nov 2019) and lowest JMS share price was

2018 2019 2020 2021 2022 A50.18 (during June 2022)
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Investment Highlights Summary

Strong strategic stakeholder and asset backing. Very strong cash generation

One of the world’s premier manganese mines: long life, low risk, low cost, top 5 global
producer

Favourable outlook — continuing high volume demand from steel, with very high
demand growth expected from the EV battery sector

Multiple options to grow — at Tshipi, as well as market share growth and diversification
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For more information contact:

Investorrelations@jupitermines.com
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