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Di l iDisclaimer

IMPORTANT NOTICE

No representation or warranty, express or imp
plc, as to the fairness, accuracy or completene
contained in this document and no liability whcontained in this document and no liability wh
howsoever arising from any use of this docum
connection herewith.

lied, is given by Jubilee Platinum 
ess of the information or opinions 

hatsoever is accepted for any losshatsoever is accepted for any loss 
ment or its contents or otherwise in 
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Th l d ‘T t l C bilitThe enlarged ‘Total Capability

• Flagship Tjate ProjectFlagship Tjate Project
• attributable 16Moz 6PGE*+Au (SAMREC 
• attributable 44Moz 6PGE+Au (targeted ov

• ConRoast
• proven processing route
• lower capital, energy efficient and environm

• Australian Nickel Projects

• Short-, medium- and long-term cash flows to

• Targeting mid-cap sector

• Prospects
• ConRoast can process base metal projects
• Meets SA platinum industry smelting requi
• Hydromet refining of smelt to produce high

C bi d h t t l bil• Combined company has near total capabil
• Australian nickel projects
• 164 million tonnes in surface tailings cont

*Platinum Group Elements ** before geological lossesPlatinum Group Elements      before geological losses

’ Cy’ Company

Code), first mine
ver total area**)

mentally friendly  

o emerge

s globally
rements

h value semi-refined PGEs 
itity 

taining 485 000 tonnes nickel
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Mi iMission

• Short-term cash flow [±1 month]
• ConRoast operati

F d t• Feed source convert

• furnace 3.2MW

• Medium-term cash flow [± 6 month]
• Additional feed surface

Bi DC f i t ll 8• Bigger DC furnace install 8

• Develop group potential treat ot

• Long term cash flow [± 18 month]
• Develop Tjate total ca

• Nickel Australia 485 00

ons resumed  

t l i fi UG2 t tter slag, mine fines, UG2 concentrate

W (4MVA), 2 200 tpm, plus pilot hydromet refining

e tailings and “revert” tailings  

8MW (10MVA) 6 000 t8MW (10MVA) 6 000 tpm

ther junior’s PGE concentrates

apability - produce semi-refined PGEs, Ni, Cu 

0t Ni metal in surface tailings
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Th B h ld C lThe Bushveld Complex

Jubilee properties (not t

N

Western  Limb

BokfonteiElandsdrift

to scale)

Northern  Limb

Eastern  Limb

TjateTjate

Map reproduced with permission of Johnson Matthey

in
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Tj t l ti d j tTjate: location and project ar

• Three contiguous farms 5 143ha

• Down dip of Implats’ Marula, Angloplats’ Twick

• Merensky grade 4.7g/t (3PGE+Au) over 110 c

• UG2 grade 5.7g/t (3PGE+Au) over 124 cm  re

• Prill splits similar to average eastern Bushveld• Prill splits similar to average eastern Bushveld

• Targeted resources of 70Moz (6PGE+Au)* on 

*   before geological losses

Tjate Project locationTjate Project location 
in eastern limb of BC

ea

kenham mines

m reef thickness (SAMREC) 

ef thickness (SAMREC)

d

Deephole
DT11

d

three Tjate farms

Initial
mine area

Source: Jubilee

Merensky depth
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J bil b iJubilee by comparison 
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J bil b i t’Jubilee by comparison, cont’
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tial development compares favorably 
ently average depths of around 1 400m
2 200m depth
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Tj t Mi l R tiTjate Mineral Resource estim

Classification
Tonnes
Million

Indicated 11 561 359 

Inferred 120 919 133Inferred 120 919 133  

Total 132 480 493

Reef Tonnes
Million

Merensky 56 273 224

UG2 76 207 269UG2 76 207 269 

*3PGE: platinum, palladium, rhodium      Au: gold

The world’s largest undeveloped block o
p , p , g

t (SAMREC)mate (SAMREC)

3PGE+Au*
g/t

3PGE+Au*
Million oz

5.28 1.964

5.24 20.3655.24 20.365

5.24 22.329

Width
m

3PGE+Au
g/t

3PGE+Au
Million oz

1.10 4.66 8.429

1.24 5.67 13.9001.24 5.67 13.900

of defined platinum ore
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Tj t i t d i itiTjate: scoping study on initia

Key assumptions – Initial development (15% of total re

ROM grade 5.0g/t (3PGE+Au); 0.22% Ni; 0.1

Resource 47m tonnes from 600m to 1 100Resource 47m tonnes from 600m to 1 100

Production 335 000 oz per annum (3PGE+A

Life of Mine 20 years (full production)

Throughput 200 000 t/month

Operating cost R350/tonne ore   

NPV $1.2 BILLION AT 5% DISCOUN

Tjate

Case Pt price $/oz Basket $/oz

Base 1300 1137

>Base 1500 1255

> Base 1700 1373

l d l tal development

esources – Merensky only)

13% Cu

0m0m

Au)

NT

e valuation
NPV ($m)    @    Real rate

5% 7.5% 10% 12.5%

1 200 820 580 400

1 400 970 690 490

1 600 1 100 790 570
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CONROASTCONROAST

Graphite electrode

Off-gas port

Graphite electrode

Feedport

Water
shell

Refractory 
brick

shell

Ta

Slag
Metal

Anode

r-cooled 

ap-holes
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Wh C R t?Why ConRoast?

• Merensky reef (low chrome) depleting 

• Increased mining of UG2 reef (high chr

• Change from low to high chrome ore th
process viability

Majors juniors dependent on finding sm• Majors, juniors dependent on finding sm
their concentrate

• Majors imposing stringent chrome penaj p g g p

faster than UG2

rome) by majors and new producers

hreat to current platinum smelting 

melting partner to treat refinemelting partner to treat, refine 

alties on toll treating to protect their plantsg p p
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C R t fl h tConRoast process flowsheet

Feed (PGE low S feed)

Smelt DC arc furnace

Sale (current) 
ALLOY

(Fe rich ± 25oz/t PGE

Granulate or ConvertSale (mid term) 

Hydromet RefineSale (long term) 

PGE sludge
(40-50% PGE) 

Ni & Cu hy
(filter ca

( i lifi d)  (simplified)

If high S in feed

Roast
)

Slage

t Saleable product

Saleable FeCl3 

ydroxide
ake)
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C R t i lli iConRoast: unique selling poi

Green          • Solves SO2 environmenta

Safety • Avoids corrosive high-tem
• Tolerant high-temperature

Energy efficient • Good temperature contro
• No short circuiting betwee
• No electrode contact with
• Stabilises power supply

Metal recovery • >98% PGE recovery to aeta eco e y 98% G eco e y to a

Flexibility • Solves UG2 smelting
• No limit on Cr2O3 (ch
• Feed converter slags, m

pre roast), revert tailing

i tints

al problem  >98% S captured

mperature matte phase
e operation
ol/distribution
en coke and electrode
h melt

lloyoy

g problem
hrome) content in feed

mine fines, Merensky concentrate (with 
gs and dump tailings concentrates
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E l d C ff tEnlarged Company effects on

• NO toll treatment

• Ownership of metal   

• Independent of majors

I i t l bl t Tj t• Increase in metal payable to Tjate

• Major increase in project NPV

Tj t P j tn Tjate Project
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Effect of ConRoast and leachEffect of ConRoast and leach
scoping study economics

Key assumptions – Initial development (15% 
of total resources – Merensky only)
ROM grade 5 0g/t (3PGE+A ) 0 22% NiROM grade 5.0g/t (3PGE+Au); 0.22% Ni; 

0.13% Cu

Resource 47Mt from 600m to 1 100m

P d ti 335 000 (3PGE+A )Production 335 000oz per annum (3PGE+Au)

Life of Mine 20 years (full production)

Throughput 200 000 tpm

Operating cost R350/tonne ore   R

Capital cost $

Payability for PGEs 82%Payability for  PGEs 82%
Payability Base metal 70%
Chrome penalty Yes (if UG2 treated with MR)( )

NPV @ 5% discount $1.2 billion

h on Tjateh on Tjate 

Effect of ConRoast and leach

No changeNo change

No change

N hNo change

No change

No change

R415/tonne ore

$100 million ConRoast and leach plant

96% (proven recovery)96% (proven recovery)
96% (proven recovery)

No 
$1.7 billion
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C R t t ith MiConRoast agreement with Mi

• Mintek holds patent on ConRoast proces

• Sole and exclusive global licence option

• Usage fee based on R/t smelted to incre

• Requirement to operate 2 x  10MVA (8Mq p (

t kntek

ss

 extended for life of patent (2020)

ease during option period

MW) furnace in 5 years) y
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NICKEL AUSTRALIA Ni k lNICKEL AUSTRALIA - Nickel 

• Estimated total 485 000t of nickel meta

on historic mill records - AMC Consult

• Additional 522 082t of hot nickel tailing

• In-situ contained nickel metal value > U

• Currently reviewing resource value in c

Deposit

Leinster nickel sulphide tailingsLeinster nickel sulphide tailings

JORC Resource Estimate from CSA Australia Pty Ltd

Kambalda nickel sulphide tailings

AMC Consultants Pty Ltd estimate based on historic mill record

Mt Keith nickel sulphide tailings

AMC Consultants Pty Ltd estimate based on historic mill record

resources

al mined and milled in surface tailings based 

tants 

gs from ongoing operations

US$9 billion (at US$19 000/tonne)

cooperation with BHP Billiton

Tonnes Grade
(%Ni)

Ni
(Tonnes)

29 610 000 0 46 135 00029,610,000 0.46 135,000

32,640,757 0.41 132,452

ds

101,984,221 0.21 218,306

ds
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L i t i k l t iliLeinster nickel tailings

• Large nickel sulphide resources in Western 

Australia

• Near established infrastructure and 

services capex savings

• Off-take agreement with BHP Billiton 

(BHPB)( )

• Proven proprietary process technologies

• leaching and acid recycling depending 

on process route
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E l i i k l t tEvolving nickel strategy

• Develop Kambalda 

• Close proximity of Kambalda with Kalgo

• Kambalda complements Leinster

• provides two separate stand-alone nickeprovides two separate stand alone nicke

• Considerably lower capex required for K

• acid plant not required

orlie Nickel Smelter (KNS) and Kalgoorlie

el production facilitiesel production facilities

Kambalda
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Th I t t CThe Investment Case

• Short-term cash flow from proven exist

Mid t h fl f d t t• Mid-term cash flow from dump re-treat

Concentrating and Smelting

• Tjate to be developed

A t li i k l l t d d f• Australian nickel evaluated - ready for 

• Mid-market capitalization target

M j id / l i jMajor upside/revaluation as projects a

ting ConRoast process facility 

tment

d l tdevelopment

d b i i iand new business opportunities emerge
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M tManagement

Board

Malcolm Burne Non-execut

Dr. Mathews Phosa Non-execut

Colin Bird Chief Execu

Leon Coetzer Executive D

Andrew Sarosi Executive D

C fChris Molefe Non-execut

Management

Colin Bird Chief ExecuColin Bird Chief Execu

Leon Coetzer Managing D

Eduard Victor Dump retreap

Andrew Sarosi Technical D

* To be appointed on takeover of Braemore bec

ive Chairman

ive Deputy Chairman *

utive Officer

Director  *

Director

ive Director

utive Officerutive Officer

Director: Smelting and Refining *

atment and Corporatep

irector

coming unconditional
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