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Disclaimer

Important notice:

All reasonable care has been taken to ensure that the facts stated in these

presentation materials are accurate and that any forecasts, opinions and

expectations contained therein are fair and reasonable. Accordingly, no

representation or warranty express or implied is made to the fairness, accuracy,

completeness or correctness of these materials or opinions contained therein and

each receipt of these presentation materials must make its own investigation and

assessment of the matters contained therein. In particular, but without prejudice to

the generality of the foregoing, no representation or warranty is given, and no

responsibility or liability is accepted by the Company or any of its representatives,

as to the achievement or reasonableness of any future projections or the

assumption underlying them, or any forecasts, estimates, or statements as to

prospects contained or referred to in these presentation materials.

No responsibility or liability whatsoever is accepted by the Company or any of its

representatives for any loss howsoever arising from any use of, or reliance upon,

or in connection with, these presentation materials or their contents or otherwise

arising in connection therewith. In issuing these presentation materials, the

Company does not undertake any obligation to update or to correct any

inaccuracies which may become apparent in these presentation materials. These

presentation materials are being supplied for you for your own information and may

not be distributed, published, reproduced or otherwise made available to any other

person with addresses in Canada, Australia, Japan, the Republic of Ireland, or the

United States, its territories or possessions or in any other country outside the

United Kingdom where such distribution or availability may lead to a breach of any

law or regulatory requirements.

The distribution of these presentation materials in other jurisdictions may be

restricted by law, and persons into whose possession these presentation materials

come should inform themselves about, and observe, any such restrictions. Any

failure to comply with these restrictions may constitute a violation of the laws of

the relevant jurisdiction.

In the United Kingdom, these presentation materials have not been approved by

an authorised person pursuant to section 21 of the Financial Services and Markets

Act 2000 (the "FSMA") and, accordingly, these presentation materials are only

directed at persons in the United Kingdom who fall within the exemptions contained

in Articles 19 and 49 of the Financial Services and Markets Act 2000 (Financial

Promotion) Order 2005 (such as persons who are authorised or exempt persons

within the meaning of the FSMA and certain other investment professionals, high

net worth companies, unincorporated associations or partnerships and the trustees

of high value trusts) and persons who are otherwise permitted by law to receive

them. These presentation materials are directed only at persons having

professional experience in matters relating to investments and any investment or

investment activity to which these presentation materials relate and is only

available to such persons. Persons of any other description, including those who

do not have professional experience in matters relating to investments, should not

rely on these presentation materials or act upon their content. These presentation

materials have not been approved by the Financial Conduct Authority (the "FCA")

as a prospectus for the purposes of section 87A of the FSMA and have not been

filed with the FCA pursuant to the United Kingdom Prospectus Rules.
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Forward looking statements

Important notice:

Statements in this presentation that address exploration activities, mining potential and future plans and objectives of Jubilee Metals Group are forward-looking statements 

and forward-looking information that involve various risks, assumptions and uncertainties and are not statements of fact. The directors and management of Jubilee Metals 

Group believe that the expectations expressed in such forward-looking statements or forward-looking information are based on reasonable assumptions, expectations, 

estimates and projections. However, these statements should not be construed as being guarantees or warranties (whether expressed or implied) of future performance. 

There can be no assurance that such statements will prove to be accurate and actual values, results and future events could differ materially from those anticipated in 

these statements. Important factors that could cause actual results to differ materially from statements expressed in this presentation include among others, the actual 

results of exploration activities, technical analysis, the lack of availability to Jubilee Metals Group of necessary capital on acceptable terms, general economic, business 

and financial market conditions, political risks, industry trends, competition, changes in government regulations, delays in obtaining governmental approvals, interest rate 

fluctuations, currency fluctuations, changes in business strategy or development plans and other risks. Although Jubilee Metals Group has attempted to identify important 

factors that could cause actual results to differ materially, there may be other factors that cause results not to be as anticipated, estimated or intended. Jubilee Metals 

Group is not obliged to publicly update any forward-looking statements included in this presentation, or revise any changes in events, conditions or circumstances on 

which any such statements are based, occurring after the publication date of this presentation, other than as required by regulation.
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Diversified, leading metals producer 

Overview: Jubilee Metals

A leading metals recovery group unlocking value from overlooked resources

Diversified exposure to future facing commodities 

Innovative low-capital modular approach for high growth

Wealth of surface materials provides significant growth opportunity 

In-house developed processing solution for rapid deployment

Highly experienced management team
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Our business

Overview: Jubilee Metals

▪ Listed on LSE’s AIM:JLP and JSE’s AltX:JBL

▪ Profitable, diversified, low-cost metals producer 

▪ Unlocking value through processing of material overlooked by industry

▪ The Jubilee Way – constantly striving to better operational efficiencies by challenging industry norms 

▪ Pillars of the business: 

‒ Zambian Copper production

‒ South African Chrome and PGM production

Key metrics H1 FY24

Revenue £74.8m

EBITDA £11.7m 

Cash from operations £2.6m 

Capital invested £12.9m 

Zambia: Copper 

South Africa: Chrome and PGMs

Zambia
Sable Refinery
Roan Concentrator

South Africa
Inyoni chrome and PGM
Windsor chrome
Windsor 8 chrome
Thutse

• H1 FY24: 1 683 tonnes copper produced
• Guidance FY24: 5 850 tonnes copper

• H1 FY24: 718 189 tonnes chrome concentrates produced 
• H1 FY24: 20 244 ounces PGMs produced and sold
• Guidance FY24: 1 450 000 tonnes chrome concentrates; 42 000 ounces PGMs
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Jubilee strategy

Investment to deliver sustained growth in future facing metals

Agility through processing excellence offers flexibility to rapidly react to market dynamics

Jubilee’s Chrome and PGM business

▪ Self-funding expansion to reach 2Mt of chrome concentrate by 2025 

▪ Delivering both growth in output and increased margins

▪ Jubilee’s processing excellence is the foundation for the success in its Chrome and PGM 

divisions

Jubilee’s Copper business

▪ Clear pathway to reaching 25 000t and beyond of copper 

▪ Strategy to establish three operational units anchored by secured copper resources at surface

▪ Sable refinery expanding to reach 16 000t of copper per annum 

▪ Roan expanding to reach 13 000t of copper per annum

▪ Copper modular plant roll-out at the very large copper Surface Waste rock project 
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FY2024 Prospects 

Strong growth trajectory
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H1 FY2024 Commodity Prices

Commodity prices received
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Average Cu

US$6 663 per tonne

- 3.3% 

(H1 FY2023 US$ 6 893 per tonne)

Average Cr concentrate

US$90 per tonne **

+ 36.4%

(H1 FY2023 US$66 per tonne)

PGM basket

US$1 021 per PGM oz

- 29.7%

(H1 FY2023 US$ 1 453 per PGM oz)

Commodity market prices

** Cr price is the combination of both chrome revenues from tolling plus 

chrome from own production 
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Financial overview 

Key financial highlights

Cr
56%

Cu
8%

PGM
36%

H1 FY2023

Revenue by product (%)

Cr
70%

Cu
8%

PGM
22%

H1 FY2024

Group revenue

£74.7 m

+ 18.4% 

(H1 FY2023: £63.1 m)

EBITDA

£11.7 m

+ 13.3% 

(H1 FY2023: £10.3 m) 

Capital expenditure

£12.9 m

- 57% 

(H1 FY2023: £30.1 m) 

Profit after taxation

£4.4 m

+ 7.3% 

(H1 FY2023: £4.1 m) 

Net cash position

£5 m

- 60.3% 

(H1 FY 2023: £12.6 m) 

Cr/PGM sales Cu sales

£68.4 m

+ 17.9% 

(H1 FY2023: £58.0 m)

£6.3 m

+ 23.5% 

(H1 FY2023: £5.1 m)



Operational
review

Zambia 
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H1 FY2024 Zambia

Enhancing operations through strategic investment and production expansion

▪ Copper production increased by 46.5% to 1 683t (H1 FY2023 1 149t)

▪ LTIFR reducing to 0.61

▪ Roan Concentrator Front-End Upgrade

‒ Roan plant to complete upgrade and ramp-up by end of April 2024

‒ Capacity to 13 000t per annum of copper in concentrates

‒ Jubilee technical team pushing implementation timelines

▪ Sable Refinery Copper Sulphide Circuit Expansion

‒ Commenced expansion of the copper sulphide circuit targeted for Q3 CY2024

‒ To accommodate anticipated surge in copper production from Roan and Munkoyo projects

‒ Capacity to 16 000t per annum of copper cathode and copper in concentrates

▪ Copper Waste Rock Project

‒ Innovative Partnerships with Abu Dhabi’s IRH

‒ Announced in December 2023 underpinned by a new waste rock deposit holding at minimum of 260Mt 

material 

‒ Targeting roll-out of Jubilee’s modular plants capable of reaching in excess of 25 000t per annum of copper 

under the JV

‒ Focus on innovative, cost-effective, and environmentally sustainable solutions
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Zambia outlook 

Full-year guidance 

▪ Copper guidance of 5 850t, is unchanged pending the timely 

commissioning of the front-end upgrade of Project Roan

▪ Completion of Project Roan upgrade to 13 000t per annum 

capacity by end April 2024

▪ Completion of Sable Refinery copper sulphide upgrade during 

Q3 CY2024 to reach combined capacity of 16 000t per annum

▪ Project Munkoyo, near Sable, advancing on schedule to 

commence delivery of copper ROM to Sable by Q4 2024 offering 

long-term quality copper supply

▪ Waste Rock Project acquisition with our partners will provide the 

Group with a fully funded 30% position in one of Zambia’s largest 

waste rock dumps 

▪ Strategic goal to expand operations to exceed 25 000t per 

annum of copper content in copper cathode and concentrates 

achieved during FY2025



Operational
review 

South Africa  
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H1 FY2024 South Africa 

Chrome and PGM production on track to deliver guidance

▪ Chrome operations delivered 718 189t of chrome concentrates 

‒ Increase of 39.7% from own sources chrome concentrates to 293 928t 

(H1 FY2023: 210 436t) boosting chrome margins by 240%

‒ On track to exceed full-year guidance of 1.45Mt

‒ Chrome prices remain strong unpinned by South African infrastructure 

constraints and strong demand

‒ Long term target to achieve 2Mt within the next 12 months

▪ PGM production increased by 11.2% to 20 244oz 

(H1 FY2023: 18 208oz) 

‒ Challenging PGM market environment with net realised prices regressing by 

29.7% to US$1 021 per ounce

‒ Significant portion of PGM cost increase related to cyclical feed material blend 

over the period expected to reduce sharply during current period

‒ PGM business remains profitable

▪ LTIFR regressing to 2.17 remaining key focus area

Chrome production 

718 189t
+ 7.4%

(H1 FY2023 668 809t)

Chrome Margin /t

US$17 /t
+ 240%

(H1 FY2023 US$5/t)

PGM production 

20 244 PGM oz
+ 11.2%

(H1 FY2023 18 208 PGM oz) 

PGM Margin /oz

US$ 126 /oz

- 81.6%

(H1 FY2023 US$ 684/oz)

Fixed 
Margin

59%

Own 
Source

41%

Chrome concentrates 

produced H1 FY2024

Fixed 
Margin

69%

Own 
Source

31%

Chrome concentrates 

produced H1 FY2023
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South Africa outlook 

Full-year guidance 

▪ 1.45Mt chrome concentrate

▪ 42 000 PGM ounces from own production for FY2024

▪ Uniquely positioned to further expand chrome operations

▪ Elected to further expand Thutse’s capacity by constructing two 

additional 50 000t per month modules

▪ Long-term 2Mt chrome concentrates well on track



Looking 
ahead
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Looking ahead

Processing excellence offering agility 

▪ Innovative Growth Strategy

‒ Expand operations to exceed 25 000t per annum 

of copper

‒ Implement modular processing technology for 

low-cost, near-term growth

▪ Capacity Expansion Initiatives

‒ Upgrade Sable refinery to 16 000t and Roan 

concentrator to 13 000t of copper annually

▪ Growing Foundation of Copper Resources

‒ Project Munkoyo development on schedule, near 

Sable refinery

‒ First of many examples of turning overlooked 

resources into viable solutions

▪ Waste Rock Project Acquisition

‒ Partnership with the IRH

‒ Offers the potential to of a stand-alone 25 000 tpa

copper project

▪ Chrome expansion drive

‒ Roll-out of proven chrome modular units 

‒ Process excellence offering numerous 

opportunities for further growth

‒ Long-term goal of 2Mt per annum 

of chrome concentrates within reach

▪ Thutse Capacity Enhancement

‒ Construct two additional 50 000t per month 

modules
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Corporate information

Capitalisation summary

Jubilee Metals Group Plc AIM: JLP / AltX: JBL 

Share price at 23 February 2024 £0.052 (5.20 pence)

Shares Outstanding 2 974 493 617

Market Cap  23 February 2024 £154.67 million

Corporate contact information

1st Floor 7/8 Kendrick Mews Tel: +44 (0) 20 7584 2155

South Kensington, London Fax: +44 (0) 20 7589 7806

SW7 3HG, United Kingdom wrensburg@jubileemetalsgroup.com

Jubilee Metals Group Plc Tel: +27 (0) 11 465 1913

Leon Coetzer (CEO) / Neal Reynolds (CFO)

Public and Investor Relations Adviser – Tavistock

Jos Simson/ Gareth Tredway Tel: +44 (0) 20 7920 3150

Nominated Adviser – SPARK Advisory Partners Limited

Andrew Emmott/ James Keeshan Tel: +44 (0) 20 3368 3555

Joint Broker – Berenberg 

Matthew Armitt / Jennifer Lee / Detlir Elezi Tel: +44 (0) 20 3207 7800

Joint Broker – WH Ireland

Harry Ansell/ Katy Mitchell Tel: +44 (0) 20 7220 1670

JSE Sponsor – Questco Corporate Advisory Proprietary Limited +44 (0) 113 394 6618

Alison McLaren Tel: +27 (0)  11 011 9207

0 5 10 15

Slater Investments

Hargreaves Lansdown Asset Mgt

FIL Investment International

Interactive Investor

Canaccord Genuity Wealth Mgt

ACAM LP

Veddis Capital

Quantock plc

Major institutional shareholders

Covering analysts

Berenberg – 9.0p

WH Ireland – 9.9p

Canaccord – 11.0p
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