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Chairman’s statement

Dear Shargholder,

My report of last year was farly pessimistic on conditions within the platinum industry and factors outside the industry affecting the
Company’s ability to pursue Its business objectives

While the perod under review has continued to be challenging, | am pleased fo raport that platnum pnces are Improving in
Rand terms due largely tc a weak Rand/Dollar exchange rate Labour unrest, while not completely settled, 18 showing signs of
improvement as evidenced by the early resolution of the receni gold mine stnke

Jubrlee has remained focused on Its Mine-to-Metals strategy and has been successful in secunng key assets towards brnging
into operation this strategy The Company 1s currently In negotiations with a number of entities with a view to expanding on its
platinum-containing surface assets to further bulld on this strategy

The Company 15 well positioned to commence in the short term with the processing of the platnum-containing Dilokong Chrome
Mine tailings ("DCM”) Jubilee 1s able to execute this project without reguirng a dedicated processing plant, estmated at US$19
milion, by toll processing the matenal through the adjacent, Platnum Australa Limited {(*PLA") owned, PhokaThaba's Smokey
Hills Mine processing plant Jubilee has secured sufficient funding to commence this operation and 15 in discussions with PLA to
confirm a time line to ensure operational readiness of the processing plant

The PLA merger has not been concluded but the Company continues to work towards reaching a conclusion in the near term
The key obstacles to conclusion of the transaction have been the difficultiss in ensuring adherence to listing reguirements across
three exchanges, being AliX (South Afnca), AIM (London) and ASX (Australia) including finalising the financial arrangements for the
funding of the acquisition and the re-start of the mining and processing operations

Jubiles dentified 1ts cash generative power plant and intends to leverage this asset to secure project funding towards the PLA
transaction and 1o bnng nto operation the surface processing cf the DCM tailings

The financing situation was compounded by the falure of Global Renewable Energy ("GRE™) to complete its 65% acquisition of
the smelter facility and 40% acquisition of the power plant located at Middelburg by the expected coniractual date Jubilee has
initated the necessary action to rectify the breach and has reserved all its nghts under the Sale Agreement

The successful leveraging of its power plant asset would enable project funding for both expansion of the electricity sales as well
as the capital and the working capiital required to commence with the processing of the DCM talings matenal

Agreement for the sale of the Quartzhill farm, a portion of the Tjate Platinum project, has been formally agreed between a major
mining company and the Board of Tjate Platinum Corporation Pty Ltd (“Tjate") The agreement is for ZAR7S5 millon in cash to Tjate
Tiate receved a Depariment of Mineral Resources ("DMR™) notification of acceptance of its Mining Right Application for the Tjate
Platinum Mine project Tiate 1s consutting with the DMR in this regard, to agree on the timing and deadlines for submission of a
scoping report and separately an Environmental Management Programme as required by the South African Mineral and Petroleum
Resources Development Act, 2002 (Act 28 of 2002) The Quartzhill farm has no impact on the Tjate mining plan and 1s considered
nen-core Although proximal, the farm 1s not relevant to the design of the future mine

The Company 1s active throughout the Bushveld complex in identifying situations, be it pnmary or secandary, which link plabnum
and chrome together in arder to utlise the Company’s exclusive ability to process this matenal through its ConRoast smelter
Jubilee’s access and knowledge of ConRoast will allow 1t to optimise commercially such situations more effectively than any of
its peers

Jubilee, through its 70% interest In Power Alt, successfully commenced seling electncity into South Afnca’s natonal gnd in
December 2012 Thus, apart from providing our smefting dvision with an offset against electncity costs, Power Alt 1s developing
Into a standalone business in its own nght, which potentially faciitates the abilty of Jubilee to secure project financing to fund its
short-term platinum Mine-to-Metals strategy Signdficant income can be achieved through generation of electncity into the national
gnd, and the Power Alt Board 1s currently considerng doubling the size of Power Alt's power station to take advantage of this low
nsk and low capital source of ncome

Further detall design and evaluation work has been carried out with Northam Platinum Limited, in terms of the executed Technology
Agreement between the parties The work to date has satisfied all critena imposed by the agreement and the parties to the
agreement expect to progress this project in the near future

Jubilee Platinum — Annual Report 2013 3




Chairman’s statement

contmued

;1,r " b g

CEEER NN T SR PR e AR

v L PE DAL

sty

The DCM contract to procass platinum-bearing chrome tailings has now been concluded with Jubilee owning significantly more
beneficia! nghts since the ongnal negotiations reported in the previous year We expect to commence processing talings in the
very near future and are also In discussions with a number of companies concerning the tol! processing of other matenal including
primary ore

The Group reported a loss for the year ended 30 June 2013 of 2 41 pence (2012 loss of 2 43 pence) per ordinary share Head|ine
loss for the year was 2 41 pence (2012 loss of 2 43 pence) per ordinary share

Trading conditions In small-capped mining stocks have continued to be challenging during the period under review, however, some
light 1s being seen Trading on the AIM market 1s increasing and we do see a subtle but steady move of Investment being directed
Iinto these companies to capitalise on the low valuations placed by the markets This activity is usually led by the retail sector with
institutional money lagging this sector The paitern is a Iittle different currently with a strong oppoertunity intervention by private
equity scurcas Funding packages tend to be nnovative but costly to the user

The Company considers the fundamentals for platinum o be outstanding for the coming year This opinion 1s led by the upsurge
It new car purchases in North Amenca and some improvement in Europe The demand we feel 1s improving but we do not see
similar positive signs from the supplier side and therefore we remain bullish on the platinum price We see the South Afrncan Rand
continuing to weaken, although an upturn n commodity pricas could reverse the trend On the whole, however, our confidence
remans for a strong Rand-denominated platinum price

I'would like to thank my fellow Directors for the untinng efforts for the actmties for which they are respongible In particular | would
like to thank Leon Coetzer, the Chief Executive Cfficer, for his resilence and focus across the wide range of challenges he has had
to face on a dally basis

Finally, | would like to express my hopes for a more stable platinum market and improved economic canfidence as a platform to
enter next year | would like to reassure investors of the Board's total commitment to the Mine-to-Metals strategy

Colin Bird
Non-executive Chairman

7 November 2013

chons Wounes/  UUSA8SO
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Chief Executive Officer’s
operations report

Jubilee contnued lo make progress in forming a fully ntegrated platinum Mine-to-Metals comparny dunng the financial year
under review Capital markets in the platinum industry remained under pressure giving iittle credit to Jubilee’s successes during
this period Jubilee continued to grow its revenue and gross profit margin from the previous reporting penod under challenging
trading conditions

Jubilee was able to counter the rnise In smelter operating costs by both increasing overall smelter output and successfully
negobating a private power sale agreement with the South African natronal energy suppher for the sale of electncity from its
power plant n Middelourg Jubilee was able to significantly progress its Mine-to-Melals strategy by securing access to on-
surface platinum-containing matenal through the successful tender to process the Dilokong Chrome tadings, access to which
accelerates Juhilee's ability 1o produce its own platinum material

On the corperate front, Jubilee targeted the acquisition of Platinum Australia Limited, an ASX-lsted platnum mining company
whose assets include the fully commissioned shallow PhokaThaba's Smokey Hilis platinum mine, currently under care and
maintenance, and two addiional near-surface exploration projects, both with concluded Defintive Feasibility Studies The
closure of this transaction has been frustrated by both the sluggish recovery of the Global Economy cnises and the threat of
domestic labour unrest in the South Afnican Mining Sector This has iImpacted on Jubilee’s ability to secure the funding required
for botn concluding the transaction and restarting the Smokey Hills platnum mine Jubilee remains resolute inits efforts to secure
this transaction as part of its Mine-to-Metals strategy

Jubilge has further reviewed the current isting regulatory environment which governs Jubilee’s trading requirements and access
to capital markets against the demographics of its share portfolio At the end of the reporting penod for the 2013 financial period
87% of Jubilee shares were registered on the AIM market in London while only 13% was held through the JSE in Johannesburg
Jubilee has elected to ahgn s pnimary listing with its sharehelding pertfolic by proposing to move s primary listing to AlM In
London subject to shareholder approval To facilitate this potential move, the Company proposes to move from the JSE main
board to the Alternative Exchange (AltX) in Johannesburg if approved by shareholders the proposed move of the Company's
primary isting should result in greater access to capital markets by the Gompany and assist In the conclusion of the targeted
transactions as well as offering significant cost savings to the Company to the benefit of all shareholders

Highlhights

Financial

* Ravenue up 28% to £4 8 millon (ZAR72 0 milhon) (2012 £3 7 milhon (ZAR5S5 5 milkon)) The increase N revenue Is m line
with new electncity sales by Power Alt Pty Lid (Power Alt), a 70% held subsidiary of Jubilee, to the South African national
electneoity public utiity, while maintaining produchion revenues at RST Special Metals Pty Ltd {(“RST") in Middelourg for the
pencd under review

*  Gross profit up 864% to £19 million (ZAR28 5 million} (2012 £0 2 million (ZAR3 O million)), which 1s 1In ine with both the
etectneity sales and a sustainable reduction in operaticnal overheads at RST during the period under review

Mining and exploration
s Jubllee's subsidiary, Tjate Platinum Corporation Pty Ltd (Tiate), receved formal communication from the Department of
Mineral Resources (DMR) of South Africa of acceptance of its application for a mining nght on the Tjate Platinum project

+ Tjate formally executed a sale of nghts agreement, pursuant to the £4 83 million {ZAR75 milllon) cash offer from Rustenburg
Platinum Mines Ltd, a subsidiary of Anglo Amenican Platinum Ltd, for the non-core Quartzhill farm portion of its Tjate Platinum
project

* InMadagascar Jubilee entered into a farm-in agreemeant (August 2012) with sron-ore focused Indian Pacific Resources Limited
(PR}, in terms of which IPR has the exclusive nght to earn in to commodities on the Company's Ambodilafa concession, other
than platinum group elements, metals traded on the London Metal Exchange and chrome

¢ IPR to vear-end has earned in 51% (81% post-balance sheet) of the concession, with nc exploration funding required
from Jutilee

Surface operation and processing
* Jubilee's subsidiary, Pollux Investment Holdings Pty Ltd {(“Pollux™), was awarded the processing nght to recover the platinum
group metals (PGM) contained in the 800,000 tonnes Dilokong Chrome Mine surface tailings (“DCM Tailings” or “Tailngs™)

Jubtlee Platinum — Annual Regort 2013 5
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+ Jubilee concluded a toli processing agreement in November 2012 {Toll Agreement) with FhokalThaba Platnum Pty Ltd
(PhokaThaba), a substchary of PLA (under admimistration), for the processing of the Tailings at PhokaThaba's Smokey Hills
Mine concentrator

+ The Toll Agreement enables Jubilee to commence processing of the Tallings starting at a rate of 10,000 tonnes per month
and ramping up to a targeted 35,000 tonnes per month over a six-month period The Toll Agreement terms are currently
being updated

* Post the period under review, Jubllee has secured project funding, consisting of both debt and equity, towards funding of
both the capital and working capital required to commence wiih the processing of the DCM Tailings

¢ The funding structure recogmses Jubilee's ability to generate cash flow from its DCM taillings operation and reduces Jubilee's
dependency on equity funding alone

* Jubilee's subsidiary Power Alt was awarded a tender for the sale of electricity 1o the South African national electricity public
utidity The maximum contract value totals £6 3 million (ZARS8 million} per annum Sales commenced during December 2012
with revenue totalling £1 3 million (ZAR20 2 miflion) for the penod under review

« Jubilee increased its interest in Power Alt to 70% from 51% through the acquisiion of minonty shareholders This enables
Jubilee to leverage this asset towards funding its short and medium-term platinum Mine-to-Metals strategy

¢ The Company increased its shareholding to 100% in Jubilee Smelting and Refining Pty Ltd (*JSR") through an earn-in
agreement based on the capital nvested by Jubilee Jubilee consequently holds 100% of RST Special Metals Pty Ltd (“RST")
in Middelburg

s Jubilee continued to grow 1ts revenue from the Middelburg-based smelter operations while improving the gross profit marging
achigved by the smelter operaticns and expanding the operations to commence pracessing of ferrosiicon materiat in addition
to gurrent ferronickel matenal

* Jubilee concluded a Technology Agreement with Northam Platinum Ltd that includes a Definitive Feasibility Study for the
potential construction of a SMW ConRoast smelter at thair processing facilities

« Confirmation of metallurgical testing from the Nickel Taillings project indicated a potental for sigmficantly reducing the nickel
talings mass required for acid leaching to recover ricke!, with consequential iImpact on the project’s economics

Targeted acquisition of Platinum Australia Limited
+ Jubilee executed an Implementation Deed {ID) with PLA (under administration} to acquire all of the 1ssued shares of PLA by
way of a scheme of arrangement ("Scheme”) In accordance with Australian Law

* Jubilee shareholders voted in favour of the acquisition of PLA on 28 May 2013

* Jubilee reduced the offer, In ine with the prevailing platinum market conditions and increased debt retained in PLA, from
approximately 1 Jubilee share for every 2 593 PLA shares to offering approximately 1 Jubilee share for every 568 PLA
shares The PLA Board has recommended the revised offer As such, PLA shareholders would hold approximately 16 5% of
the issued share capital of Jubilee following implementation of the Scheme

*  Jubrlee concluded a Memorandum of Understanding (“MOU”) with PLA’s major creditor, Macquarie Bank Limited (“"MBL), for
the settlement and re-financing of the existing debt held by MBL

* Al the time of this report the only remaining conditions precedent to the implemeniation of the Scheme are

- securing funding of approximately US$15 million (€9 4 rmilion {ZAR146 million)) towards the transaction and the restart of
the processing and mining operation This funding requirement has been reduced in ne with the secured funding for the
processing of the DCM Tallings,

— Australlan Court approval of the Scheme, and
- final PLA shareholder approval
Acceleration of Jubilee’s Mine-to-Metals strategy
Jubillee has shown persistent progress in all aspects of 1ts business through the penod under review, and during which time

Jubilee has been successiul in secunng key assets, which will be used for the execution of the Company’s stated Mine-to-Metals
strategy

6 Jubilee Platinum — Annual Report 2013




Chief Executive Officer’s
operations report contnued

Jubilee, through its Toll Agreement, 1s able to commence production of platinum concentrates from approximately 800,000 tonnes
DCM Tailings, targeting the PhokaThaba mine processing plani owned by PLA The processing of the DCM Talings 1s not
dependent on the acquisition of PLA and can commence pricr 1o the conclusion of the FLA transaction The Toll Agrsement
terms are currently being updated

Jubilee was able to securs and execute funding, post the period under review, for both the capital and working capital required
to commence the processing of the DCM Tailings This was an impertant step in concluding the plans for recommissioning of the
processing plant, which 1s now scheduled to commence within the next three months The funding structure comprises debt and
equrty, recognising Jubilee's ability to generate early cash flows from the DCM Talings project This recognition by the financial
institution providing the funding allows Jubilee to reduce its dependency on equity funding alone and I1s a key milestone In the
implementation of the Company’s sirategy

Jubilee recaivad an unsolicited offer for the zaquisition of its halding in Power Alt and JSR from GRE and to this end executed a
Sale Agreement with GRE

In terms of this Sale Agreement, GRE was due to pay Jubilee an amount of US$8 9 million £5 6 milion (ZAR8S71 mulliony) for
the acquisition of 40% of the 1ssued shares in Power Alt as well as 85% of the 1ssued shares in JSR To date, Jubilee has
received the non-refundable deposit of US$0 2 milion ZAR2 milion} as weall as US$0 56 million (ZARS 5 million) non-refundable
Investment In the upgrade of JSR's facilities and a further US$0 123 million (ZAR1 2 million) non-refundable payment towards the
working capital of JSR by GRE

GRE dict not honour tha contraciuat payment deadline and 1s currently in breach of the Sale Agreemant Jubilee has iniiated the
necessary action to rectify the breach and has reserved all its nghts under the Sale Agreement

Notwithstanding the absence of the GRE payment due under the Sale Agreemant, Jubilse has been successful in fast tracking
its Mine-to-Metals strategy by securing the project funding required to commence with processing of the DCM tailings This
funding ensures that Jubliee s able to maintamn its drive to grow its earnings In the short term through the implementation of its
Mine-to-Metals strategy while continuing to focus on the conclusion of the PLA transaction

The Directors believe that the combination of Jublles and PLA'S assets 18 strongly complementary, which allows Jubilee to
accelerate its objective of establishing a fully operationat Mine-to-Metals platinum company The combination of Jubllee's acquired
processing rights to platinum-beanng surface material with the fully operable PLA mining and processing assets potentially
ensures that the combinad entity 1s able to establish itself as one of the lowest cost producers of platinum concentrates

The central location of Smokey Hills within the Eastern Limb of South Africa’s platinum region makes the operation attractive for
the processing of third party matenal in the region The increased toll processing has the potential to add significant flexibility to
the Smokey Hills mine operation and to counter the volatility In the platinum price

Jubilee Platinum — Annual Report 2013 7
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Jubilee mining

World-class assets
Jubilee's mming and explaration projects are significantly enhanced by the Company's ability to beneficiate concentrates from
these projects, through its smelting and reftining capability

Tjate Platinum Project

The flagship Tjate Platinum Project (the Project) compnises three farms, Dgiate 249 K T, Fernkloof 538 KS and Quartzhill 542 KS,
and 1s located In the eastern Bushveld of Scuth Afnca The Project contains a SAMREG-compliant resource of 25 million ounces
B8PGE+Au In the Indicated and Inferred resource category or 22 millon ounces 3PGE+AuU in the Indicated resource category with
a targeted potential resource for the entire T)ate Project of approximately 70 milllon ounces 6PGE+Au net of geclogical losses

The resource statement tabled below covers the Dsjate and Fernkloof farms, but excludes the Quartzhill farm portion [Quartzhll)
of the Project

Tonnes 3PGE +Au® 3PGE+Au 6PGE+AuU® 6PGE+Au
Category (Mt} {g/t) {Mozs) {g/t) {(Mozs)
Indicated 11 561 528 1964 - -
Inferred 120 919 524 20 365 601 25 602
Total 132.480 5.24 22 329 6.01 25 602

fa) 3PGE plahnum palladium rhodiim

o) BPGE = 3PGE plus inchum rhenium, osmium

During the penod under review, Tjate, n which the Group holds a 63% interest, advanced formalising a sale of nghts agreement for
the Quartzhil farm portion of the Tjate Platinum project (Tjate Project), following the Tjate Board's’ acceptance of the £4 83 million
(ZAR75 million) cash offer for this non-corg asset from Rustenburg Platinum Mines Ltd a subsidiary of Anglo Amernican Platinum
Lid Fost the pernod under review, Tiate formalised and executed this agreament, which 1s subject to the approval of the DMR
and other relevant regulatory bodies

Rationale for the sale
«  Quartzhill has not been drilled and therefore 1s not included either in Tjate's current SAMRBEC compliant resource estimate or
in Tjate's long-term mining plans,

* Quartzhillies outside of the centre of gravity of Tjate’s first area projected to be mined and therefore costs of mining this block
could be potentially prohibitive, and

s Quartzhill's platinum reefs are deeper than those targeted on the Tiate Project's first mine area

The sale of Quartzhill recovers value from the Tjate Project for Tiate shareholders, but does not detract from the Tjate Project’s
overall mineable value and that currently attributable to Jubllee The sale wili ultimately represent a good return on the Company's
earned-in iInvestment into Tjate It also effectively crystallses for all Tjate shareholders, the potential to monetise, in the short
term, what 15 a very long-term and therefore non-core asset portion of the Tjate Project Since Guartzhill has not been drlled, 1s
distant from the initial targeted shaft and therefore potentially not wiable to mine in the long term, 1t has been excluded from the
current mine plan proposed in Tjate’s Mining Right Application to the DMR

Tjate Platnum Corporation Pty Lid (Tjate) received formal comrmunication from the DMR of South Afnca of acceptance of its
apphcation for a mining right for the Tiate Platinum project

Madagascar - Ambodilafa Project

The Ambaodilafa Project 1s focated some 160 kilometres south west of the Madagascan capital Antanananve and 45 kilometres
west of the coastal town of Nosy Varika The project compnses a large mafic-uliramafic intrusion with important ultramafic
Ithologes {peridotite and pyroxente) and an intense magnetic feature (identified previously in aeromagnetic survey) coincident
with outcropping banded iron formations in the north of the intrusion

The Company previously identified a dnill target in these ultramafic ithologies by way of caincident kilometre-scale areas of nickel
copper and chrome soll sampling anomalies

On 24 August 2012, the Company entered into a farm-in agreement with unhsted Indian Pacific Resources Limited (IPR) to
explore the potential iron ore opportunity «entfied by both the Company and IPR on the Ambodiafa concession PR is
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Chief Executive Officer’s
operations report contnued

to farm-in in stages up to a 90% interest in all commodities {the Commodities) except platnum group metals, metals traded
on the London Metals Exchange and chrome {Other Commodities) in Jubilee's Ambodilafa tenement area, for expenditure of
USE3 milllon over 42 months

In the period under review, IPR earned a 51% interest in a prospective iron ore property on expenditure of USS1 millon Post the
period under review, IPR earned in a further 30% interest for similar expenditure of US$1 milton Jubilee has elected not to participate
pro rata at this stage for the final earn-in phase (to 90% interest) IPR continues to fund the Company’s overheads in Madagascar

The Company's wholly-owned Madagascan subsidary, Mineral Resources of Madagascar Sarl (MRM), secured a court
Judgement against a local driling contractor for non-performance in respect of its Ambodilafa nickel platinum project and was
granted all costs and damages

Jubilee processing

Targeting at surface matenal unlocked by the ConRoast process

Jubilee's processing targets surface and near surface stocks containing PGM (Platinum Group Metals) and base metals {Copper
and Nickel) Many of the targeted PGM in surface stocks require further beneficiation, which are perfectly suted for the unique
ConRoast smelting process held exclusively by Jubllee PGM contained In surface talings and waste dumps have become a key
focus in the industry since tha PGM can be unlocked at low operating costs In the absence of mining and therefore with a low
capital entry requirement Jubilee processing has demonstrated its unique ability to process a vanety of such matenal through
its Middelburg smelting operation, setting Jubllge apart from its peers

During the period under review, Jubilee processing significantly enhanced its access to near term PGMs with the execution of
the Treatment of Tailings Agreement to beneficiate PGMs and base metals locked in the surface chrome taiings at the Dilokong
Chrome Mine ("DCM Tallings”) These surface stocks are estimated to contain up to 800,000 tonnas of platinum containing
matenial Jubilee coramissioned the drlling company Dump & Dune to establish the detalled PGM and base metal deposition in
the DCM Talings The driffing was concluded at the end of August 2012, producing 90 samples, which were analysed for both
PGM and hase metal content, the results, calculating to an estimated 73,0000z (4E PGMs {platinum, palladium, rhodium plus
goid)) Jubilee plans to upgrade the PGMs in the surface matenal at the adjacent PhokaThaba processing plant at a targeted rate
of 240,000 tonnes per annum prior to beneficiating the PGM and base metals in its Middelburg smelier

Post the period under review Jubilee secured the funding to commence processing of the DCM Tallings and has entered into
discussions with PLA to confirm time lines for the re-cammissicning of the PhokaThaba mine processing plant

Jubiles has targeted two further such tailings dams and currently awaits the outcome of the two proposals submitted by Jubilee
to beneficiate PGMs and base metals from these surface stocks

Jubilee smelting and refining

Patented process solutions — outpacing peers

Jubilee commenced a capital iInvestment programme to renew JSR's existing smelting infrastructure and 1o install a new 5MVA
ARC fumace JSR specifically targets the processing of waste and tailings matenals, which require a very specific smalting
and refractory sclution to cater for the varying feed conditions This smelting solution 1s uniquely offered by JSR’s Middelburg
smaelter operations Older unreliable furnace Infrastructure was decommussioned during the reporting period in order to reduce
the operating overhead and improve gross profit margins as part of the renawable programme The benefits of the renewable
programme have started to reflect in the financial numbers

The Company increased its shareholding in JSR to 100% through an earn-in agreement based on the capital Invested by Jubilee
Jubilee consequently holds 100% of its smelting faciity RST in Middelburg, South Afnca

The Middelburg smelter's capacity remains fully contracted Jubilee continued to grow its revenue from the smelter operations
while iImproving the gross profit margins and expanding the operations to commence processing of ferrosiicon matenal in
addition to current ferronckel matenal

Jubilee secured a further ferroalloy-smelting contract for ferrosilicon on the back of the successful upgrade of the Middelburg
smelter complex The new contract commenced production on § August 2013

In Q4 2012, in addition to the electricity used for its smelting, Jubilee became a net seller of electricity to the national electricity
public utility

Jubilee Platinum — Annual Report 2013 9
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Power Al receved approval fram NERSA for the sale of up to 5 1MW generated electricity to the national electncity pubhc utibty
Sale of electricity commenced in December 2012 and the full 5 1MW sale target was achieved in January 2013 Total sales
contnbuted through the sale of electrnicity totalled £1 3 millien for the period under review

Power Alt further secured the 1ssuance and grant of all applicable regulatory consents and electricity generation licences for
generating and sefling 10MW of generated electncity to the national electricity public utility, an increase from the 5 1MW currently
Iicensed for sale This extension to the contract 1s valued at £6 3 milion (ZARS8 million) per year

ConRoast

Jubilee leveraged its exclusive access to the ConRoast process to target platinum contaming matertal both at surface as well as
near surface chromite reefs The successes achieved by Jubilee in securing this matenal now offer Jubilee the opportunity to, in
the short term, commence wath its own production of platinum concentrate matenal for further processing in its smelter complex

Jubilee concluded & Technology Agreement with Northam Platinum in December 2012, which includes a Definitive Feasibility
Study for the potential construction of a 5SMW ConRoast smelter at therr processing facilities The Pre-Feasibility Study and ordar
of magnitude of cost study was concluded in May 2013

The Company expects this project 1o gamn further momentum following the restart of the current Northam Platinum furnace that
has been down for repairs for a prolonged period

Australia - Leinster Nickel Tatlings Project
In Australa, the Company has rights under the Taillngs Supply Agreement (“Agreement”) to test the reprocessing of nickel
sulphide talings {“MNickel Talings"} from the Lainster Nickel operation to recover nickel and other minor metals

The Company completed a Scoping Study on the processing of the Nickel Tailings in February 2009, in part towards an
Engineering Study and Economic Evaluation {"ESEE") of the project

By a Deed of Access, the Company drilled fresh samples of the Nickel Tallings for test work in early 2012 These samples were
required following an independent review of the projact In 2010 with recommandations for complementary testing, primarly pre-
flotation, in order to refine the Scoping Study flow sheet The Company commissioned Mintek, South Africa’s national mineral
research organisation, to perform the work in March 2012

Results of this testing to date indicate a potential for significantly reducing the nickel talings mass required for acid leaching
to recover nickel, with consequential potential impact on the project’s costs

Work continues on the last phase of this testing, which 1s amed at utiising the sulphur In the reduced MNickel Tailings mass to
generate acid for leaching, thereby potentially ehminating the reguirement for an external supply of sulphur, and consequently
impacting further on the project’s costs

Looking ahead
Jubilee reached a key milestone in the development of its stated Mine-to-Metals strategy with the conclusion of the contract for
the processing rnights to extract PGM from the DCM Tailings

Jubllee will continue ts drive to enter into near-term producticn of own platnum concentrates The acquisition of the axclusive
nghts to process the DCM Taillings s the first step towards secunng such production The ConRoast process continues to
support these efiorts allowing Jubilee to cutpace its competitors in this space

Jubilee looks forward to a year in which we will bring the DCM Tailings project into production and continue to target furiher such
opportunities to grow the production of cur own platinum concentrates

The trading environment for junior platinum companies remains under pressure with compan:es {rading at significant discounts
to thar underlying asset values Jubilee 1s potsed to distinguish itself from its peers as an emerging platinum mining company
with operational assets generating cash flows A world-class project pipeline, containing both near- and long-term projects, able
to produce platinum concentrates for Jubilee's smelter operations, underwntes these assets

Leon Coetzer
Chief Executive Officer

7 November 2013
(,Olfn\':onj Numbar ULSAY SO
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Report of the Remuneration
Committee

Members
Colin Bird and Christopher Molefe

The Company has established a Remuneration Committee comprising Celin Bird and Christopher Molefe Coln Bird chairs
the committee

Statement of remuneration policy

The performance of the Company I1s dependent on the quality and commutment of its employees and Directors The Company
believes that employees and Directors of the nght calibre will be attracted and motivated to secure maximum returns if the
Company adopts pohctes which are consistent and in Iine with its mission and values, and are comparable in the higher
education sector

The committee 18 responsible for developing a formal and transparent policy on executive remuneration and for structuring of
the remuneration packages of indwdual Directors [t 1s also responstble for overseeing of remuneration to all staff members
threughout the organisation The Remuneration Committee 18 a useful mechanmism for faciitating the deterrmination of all the
essential compecnents of remuneration and establishing remuneration credibility with shareholders and stakeholders

The commities 1S respoensible for reviewing the performance of the executive Directors and for setting the scale and struciure of
tharr remuneration, determining an acceptable bonus structure, considering the graniing of options under the Company's share
option scheme and, in particular, the prnice per share and the application of performance standards which may apply to any such
grant, with due regard to the interesis of shareholders as a whole and the periocrmance of the Company and Group

The Group’s policy provides for a competitive package that reflects the Group's performance and 1s designed 1o attract and
retain high calibre executives The executive packages currently consist of a marginal base salary plus a proposed component
of the salary paid in shares as well as longer-term rewards 1n the form of share options Any bonus payments are currently at the
sole discretion of the Board

Refer to the Directors’ report commencing on page 11 of this report for details of Directors’ interests in the Company and therr
remuneration for the period under review

Colin Bird
Chanrman - Remunerabon Commuitice

7 November 2013
CG\N\‘;ON.s ) wreded LLUS AESO
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The Directors present therr report together with the financial staterments for the year ended 30 June 2013

Principal activities and place of incorporation
The Group and Company are principally engaged in exploration and explotation of natural resources Jubilee Plathum PLC 18
UK domiciled and incorporated in England and Wales and 1s governed by UK Law

Business review
A review of the Group and Cempany's operations during the year ended 30 June 2013 and future developments 1s contained in
the Charrman’s statement and in the Chief Executive Officer's operations report on pages 5 to 10

The Cirectors did not recommend the payment of a dwvidend (2012 Nil)

Financial review

Revenue 1s up 28% (2012 down 329%), which 1 1n ine with new electrnicity sales by Power Al Pty Ltd, a 70% held subsidiary
of Jubilee, to the national electncity public utiity in the amount of £1 3 muillion for the 7 months ended 30 June 2013 Despite
decreased power supply to RST Special Metals Pty Ltd, which came as a result of increased power supply to the national
electricity public utiity, RST managed to mantan sales at £3 1 milion (2012 £3 1 mulion) for the penod under review

The Group reported a loss for the year ended 30 June 2013 of 2 41 (2012 loss of 2 43) pence per ordinary share Headline loss
for the year was 2 41 (2012 loss of 2 43) pence per share The weighted average number of ordinary shares in 1ssue for the period
under review was 322,218,686 (2012 279,147,808) There Is no effect on dilution of earnings per share figures (2012 there was
no effect on dilution of earnings per share figures) There are no recanciling items between basic loss and headline loss reported
for the year

The Group's operating expenses comprised the following main categones of expenses

2013 2012

£'s £'s

Administrative and corporate costs 2,857,612 1,831,573
Amortisation 915,586 1,152,212
Consulting fees 385,040 434,964
Depreciation 1,773,240 1,751,306
Directors' emoluments 595,278 608,063
Human Resources 919,959 1,322,118
Management fees 160,743 278,004
Professional fees 293,345 204,982
Repalrs and maintenance 1,004,845 1,100,799
Traveling 150,075 228,550
Total 9,055,723 - 8,910,571

The table above forms part of supplementary information and has not been audited Reclassification of prior year figures has
been made where necessary to reflect more approprate comparative figures

Other comprehensive Income compnses foreign currency translation differences, which can be reclassified, to profit and toss
in fuiure

The Group reported a net asset value of 1773 (2012 25 3B) pence per share and a net negative tangible asset value of 2 84 (2012
3 05) pence per share The total shares in 1ssue as at 30 June 2013 were 354,339,529 (2012 288,121,806)

Risk review

The Board and the Executive Committee keep the nsks inherent In an exploration and production busmess under constant
review The principal risks for an exploration and production company and the measures taken by the Group to mitigate them
are detailed below these are the principal risks and uncertainties

+ Exploration risk 1s the risk of investing cash and resources on projects which may not provide a return The Group addresses
this nsk by using its skills, expenence and local knowledge to select only the most promising areas to explore The Board
and the Executive Committee, based on advice from the Executive team, set priorities
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Report of the Directors

continued

¢ Political nsk 1s the nsk that assets will be lost through expropnation, unrest or war The Group mintmises political nsk by
operating n countnies with relatively stable political systems, established fiscal and mining codes and a respect for the rule
of law

+«  Commodity nskis the rnisk that the price earned for minerals will fall to a point where It becomes unaconomical to extract them
from the ground and to process The principal metals in the Group’s portfolio are plaiinum group metals, nickel and copper
The price of these metals has been stable during the financial year The economics of all the Group's projects are kept under
close review on a regular basis

» Funding nsk is the nsk associated with the impact on a project's cash flow from higher funding costs or lack of availability
of funds

¢« Securty of tenure
The Group Investigates 11s rights to explore and extract minerals from all of its matenal properties and, to the best of its
knowledge, those nghts are expected to be in good standing However, no assurance can be given that the Group will be
able to secure the grant of mineral nghts and tenures on terms satisfactory to 1t, or that governments in the junsdiction in
which the Group operates will not revoke ar significantly alter such rnights or tenures or that such rights or tenures will not be
challenged or impugned by third parties, including loca! governments or other claimants

Financial nsks
The three main types of financial sk faced by the Group are liquidity risk, currency nisk and credit risk

Liquidity nsk s the nsk of insufficient working and investment capital The Group’s geal 1s to finance its exploration and smelting
actvities from cash flow from operaticns but in the absence of such cash flow the Group relies on the 1ssue of equity share
capital and option agraemeants to finance its activities Jubilee has raised funds through a Standby Equity Distribution Agreemeant
{“SEDA”), which allowed the Company to continue to seek potential acquisiion opportumities n nearterm mining projects
consistent with its Mine-to-Metals and to ensure sufficient funding for its Middelburg Smaelter and ConRoast growth strategies
The drawdown of funds and equity distribution 1s controlted and managed by the Board

Currency nisk 1s the nsk of the possibility that one currency will devalue to the exchanger's detriment The Group finances Its
overseas operations by transferring Pound Sterling and US Dollars to meet local operating costs The Group does not hedge
its exposure to foreign currency nsk and is therefore exposed to currency fluctuations between these two currencies and local
currencies Transfer of currency 1s managed by the Executive Committee of the Company to ensure that currency davaluation
15 minimised

Creat nsk refers to the rnisk that counterparties will default on ther contractual oblgations resulting in financial and cash loss to
the Group and Company Credit nsk anses principally from the Group and Company's Investment In cash deposits The Group
and Company seek to deposit funds with reputable financial instrtutions with high credit ratings until such time as it 1s required
The Group and Company do not have any significant credit sk exposure on trade and other receivables The carrying amount
of financral assets recorded in the finanoial statements represents the Group and Company's maximum exposure to credit nsk

The Group and Company mamtain tight financial and budgetary control to keep its operations cost effective to mitigate these
financial nsks More information on financial Instruments 1s Included in note 23 to the consolidated financial statements

Corporate governance

In formulating the Company’s corporate governance procedures, the Board of Directors takes due regard of the principles of
good governance as set out in the UK Corporate Govemance Code 1ssued by the Financial Reporting Council and the size and
stage of devslopment of the Group The Group also takes due ragard of the Quoted Companies Alrance (QCA) Guidelines on
Corporate Governance for Smaller Quoted Companies

The Board relies on the Remuneration and Nomination Committee and the Audit and Risk Committee to review, on an ongoing
basis, all rules, regulations and all nsks applicable to the Group and Company

The Board comprises three executive directors and three non-executive directors Cohln Bird 1s Charrman of the Board and
Leon Coetzer 1s Chief Executive Officer

The Remuneration and Nomination committee regularly reviews the Group's nomination and appointment policy The policy 1s
algned with all necessary legislation and regulations
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The policy sets out the process for the nomination and appontment of Directors and key executives There 1s a formal process
for the appointment of Directors Information 1s provided to shareholders of the candidate Director's education, gualfications,
experence and cther directorships In terms of the policy, executive management requires permission to be appointed to
external Boards This reduces the potential for conflicts of interest and helps to ensure that management 15 able to devols
sufficient time and focus to the Group’s business

In accordance with the paolicy, the Board takes cognisance of the knowledge, skills and expenence of candidate Directors, as
well as other attnioutes considered necessary for the role The Board also considers the need for demographic representation
when making a new appointment

Remuneration of executive Directors 15 established by reference to the remuneration of executives of equivalent status both
in terms of level of responsibility of the position and by reference to ther job qualifications and skilis The Remuneration and
Nomination Commitiee also has regard 10 the terms that may be required to attract an executive of the equivalent expenence
to Join the Board from another company Such packages include performance-related bonuses and the grant of share options
The Remuneration and Nomination Gommittee consists of Colin Bird and Christopher Molefe and met once during the year to
consider the emoluments of the executive Direclors

The structure of the Board ensures that no one indiwvidual or group dominates the decision-making process The Board meeis
on a regular basis and prowides effective leadership, overall control and direction to the Group's affarrs through the schedule
of matters reserved for its decision This includes the approval for the budget and business plan, major capital expenditure,
acquisitions and disposals, risk management policies and the approval of the financial statements Formal agendas, papers and
reports are sent to the Directors in a timely manner prier to Board meetings The Board delegates certain of its responsibilities
to Board committees that have clearly defined terms cf reference Between the Board meetings referred to above, an Executive
Management Committee consisting of the executive Directors meets on a regular basis The Board met every quarter and most
of the Directors attended all scheduled meetings

All Directors have access to the advice and services of the Company Secretary, who 1s responsible for ensunng that all Board
procedures are followed Any Director may take independent professional advice at the Company's expense in the furtherance
of his duties

A minimum of ene-third of the Directors retires from office at every Annual General Meeting (*AGM™) of the Company In general,
those Directors who have held office the lengest time since therr election are required to retre A retinng Oirector may be re-
elected and a Director, appointed by the Board since the last AGM, can also be re-elected [n the latter case the Director’s period
of pnor appointment by the Board will not be taken into account for the purposes of rotation

The Audit and Risk Commuttee consists of Colin Bird and Christopher Molefe and meets as appropnate During the 2013 financial
year the committee met once to consider the Group’s financial reporting (including accounting policies) and the internal financiai
controls designed to identify and prevent the nsk of loss Colin Bird was appointed to the Audit and Risk Commiitee due to his
ability and knowledge within the industry The Audit and Risk Committee has reviewed the systems in place and considers these
to be approprate Tha committee also sets principles for recommending the use of external auditors for non-audit services The
Audit and Risk Committee has considered and satisfied itself of the appropriateness and expertise of the financial director {Mr
Eduard Victor) and the finance function, and s unamimously satisfied of his continuing suitability for the financing function

The Board attaches importance to maintaining good relahonships with all its shareholders and ensures that all pnce-sensitive
information I1s released to alt shareholders at the same time and In accordance with the AIM rules The Company's principal
commurication with s investors 1s through the AGM and through the annual report and intennm statement The Company
mantains a website, N compliance with AIM Rule 26, containing up-to-date information of the Group’s activities as well as all
recent LSE Regulatory News Service and JSE SENS announcements

Capita Company Secretanal Services acted as Company Secretary for the financial year

Comphance with the Bribery Act
The Board acknowledges the UK Bribery Act 2010, which came into force on 1 July 2011 It1s the policy of the Board to comply
with all laws and regulations including this Act
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continued

Internal control
The Board Is responsible for maintaining an approprate system of internal controls to safeguard shareholders’ investrents and
Group assets

The Directors monitor the operation of internal controls The abjective of the system 1s to safeguard Group assets, mantan
proper accounting records and ensure that the financial mformation used within the business and for publcation s reliable Any
such system af internal control can only provide reasonable but not absolute assurance against material misstatement or loss

Internal financial contrel procedures underiaken by the Board include

+ regular review of financial reports and menitoring performance,

* prior approval of all sigmificant expenditure including all major investment decisions, and
+ review and debate of treasury policy

The Board, in context of the Group’s overall strategy, undertakes a risk assessment and a review of internal controls The review
covers the key business operaticnal, comphkance and financial risks facing the Group In arrving at its judgment of what rnisks the
Group faces, the Board has censidered the Group's operations in the light of the following

+ the nature and axtent of nsks which 1t regards as acceptable for the Group to bear within its overall business
objective,

+ the threat of such a rnisk becoming a reality,
+ the Group's abllity to reduce the incidence and impact of nsk on its performance, and
= the cost and benefits to the Group of operating the relevant controls

The Board has reviewed the operation and effectiveness of the Group's system of internal control for the financial year and the
penod up to the date of approval of these financial statements and considers it 1o be adequate

Relations with shareholders

Communication with shareholders 1s given a high priority by the Board and the Directors are available to enter nto dialogue with
shareholders All shareholders are encouraged to attend and vote at the Annual General Meeting dunng which the Board 1s
avallable to discuss 1ssues affecting the Group and Company

Going concern
The Directors have adopted the going concern basis In preparnng the financial statements Further disclosure of the Cirectors'
consideration of going concern 1s made In note 27 to these annual financial statements

Legal proceedings
Other than as disclosed In this report, the Directors are not aware of any legal proceedings or other matenal conditions that may
impact on the Company's atility to continue mining or exploration activities

Special resolutions
Dunng the period under review shareholders voted in favour of the following special resolutions

* The Company renewed the authority of the Directors to 1ssuse shares for cash up to 15% of the issued capital of the Company,

+ That, in accordance with paragraph 42(2){b} of Schedule 2 of the Companies Act 2006 (Commencement No 8, Transiional
Prowisions and Savings) Crder 2C08 of the United Kingdom, the restriction on the authonsed share capital of the Company
set out In paragraph 5 of the memerandum of association of the Company, which by virtue of section 28 of the Companies
Act 2006 of the United Kingdom 1s treated as a provision of the Company’s articles of association, 1s hereby revoked and
delsted and that, accordingly, Article 5 of the Company's articles of association be and i1s hereby delated and the following
be and 18 hereby substituted In its place

“5 The share capital of the Company 1s divided into an unimited number of ordinary shares of 1p each (*Ordinary Shares")”
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Directors’ interest in securnities of the Company
The Directors who served during the year and therr interests in the shares of the Company as at the baginning and the end of

the year were as follows

Number of ordinary shares

v

Number of share options
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30 June 2013 30 June 2012 30 June 2013 30 June 2012
C Bird 4,217,991 4,118,950 2,650,000 2,650,000
C Molefe - - 200,000 200,000
A Saros! 64,444 - 1,650,000 1,650,000
L Coetzer 27,810 - 3,000,000 3,000,000
Dr M Phosa - - 500,000 500,000
E Victor - - 2,600,000 2,800,000
Total 4,310,245 4,118,850 10,600,000 . 10,600,000
Average
Share-based payments (Note 17) Outstanding/ exercise
Outstanding Forferted/ Exercisable price
beginning Granted Cancelled options Pence
C Bird 2,650,000 - - 2,650,000 41p
C Molefe 200,000 - - 200,000 36p
A Saros 1,650,000 - - 1,650,000 32p
L. Coetzer 3,000,000 - - 3,000,000 35p
Dr M Phosa 500,000 - - 500,000 35p
E Victor 2,600,000 - - 2,600,000 28p
Total 10,600,000 - - 10,600,000
Since 30 June 2013 to the date of posting this annual report Colin Bird acquired 665,188 Jubilee shares
Remuneration of Directors was as follows
Share-based
payment Fees Salares 2013 2012
£'s £'s £'s £'s s
C Bird - - 80,032 80,032 80,000
A Barost - - 72,929 72,929 73,577
C Molefe - 32,255 - 32,255 37,458
L Coetzer - - 275,553 275,553 272,079
E Victor! 22,685 - 90,000 112,685 430,315
Dr M Phosa - 44,509 - 44509 49,918
Total 22,685 76,764 518,514 617,963 943,348

Eduard Victor s remuneration for the 2012 financial year ncluded a shara-based payment of £337 315 for options granted to him

“The Diractors have ali agreed to lorago any salary increase for tha fourth consecutive year

No options were exercised by the Directors in the year ended 30 June 2013 The remuneration of the non-executive directors
are not linked to attendance of meetings but paid monthly for services as Directors
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continued

Board of Directors
There have been no changes to the Board dunng the perod review and up to the date of this report

Abbreviated biographies of the Directors

Mr Colin Bird

Non-executive Chairman

Mr Bird has a Higher Natronal Ciploma in Mining Engineering, 1s a Fellow of the Institute of Matenals, Minerals and Mining and
a UK Charterad Engineger He also helds a UK and South Afncan Mine Managers Certificate for coal mines The formative part
of his career was spent in the UK coal mining industry and thereafter he moved to the Zambian cepper belt and then to South
Africa to work in a management position with Anglo Coal and BP Coal On his rejurn to the UK he was Technical and Operations
Director of Gostain Mining Ltd, which involved responsibility for coal operations in the UK, Venezuela and Spain In addition to
his coal mining activities ha has been invoived N the management of Nickel, Copper, Gold and other diverse mineral operations
He has founded and floated several public companies in the resource sector and served on resource company boards in the
UK, Canada and Souih Africa

Dr Mathews Phosa

Non-executive Vice-Chairman

Dr Mathews Phosa established the first black Law Firm in Nelspruit in 1981 He Is a renowned strategic and business leader who
has had an immeasurable impact cn the lives of numerous South Africans He led the military wing of Umkhonto we Sizwe from
Mozambigque and was part of the ANC delegation which successfully negotiated a peaceful transition into a fully democratic
South Ainca Dr Phosa was elected as the first Premier of Mpumalanga Province in 1994 and went on to serve as the Treasurer
General within the Executive Committee of the ANC from 2007 to 2012 He has provided a sustanable legacy through his
commitment to Special Olympics South Africa, Innibos Arts Festival and as Charperson of Gouncil of UNISA Commercially
Dr Phosa sits on a number of Listed company boards {(Waterberg Coal Company Limited, Value Group, Jubilee Platinum) as
well as a number of unksted entities (Brent Oll, TSB, Hans Merensky Holdings, and du Toit Smuts & Matheaws Phosa Attorneys)
Dr Phosa received a lifetime achievement award in July 2013 at the 12th awards ceremony of the Oliver Empowerment Awards
for hus continued persistence In ensuring we engage N the debates around reshaping and rebuilding cur understanding of “real”
transformation and empowerment Dr Phosa has two anthologies in Afrikaans poetry some of which are prescribed in the school
curniculurn for our national matric syllabus

Mr Chnistopher Molefe
Non-executive Director
Mr Molsfe was formerly the Chief Executive of Royal Bafokeng Resources Pty Ltd and 1s presently the Non-Executive Chatrman
of Merafe Resources Ltd and a Non-Executive Director of Capital Qil Pty Ltd, both in South Africa Mr Molefe has held several
positicns in Corporate Banking and industry for the previous 20 years He commenced his career as Group Human Resource
Manager at Union Carbide Africa Corporation Mis subsequent positions include Manager of Corporate Affairs at Mol Ol
Southern Afnca Pty Ltd, an Executive Director at Black Management Forum, a Financial Analyst at Chase Manhattan Bank,
the Marketing Manager at Afncan Bank Ltd, an Executive Manager at Transnet (Propnet) Pty Ltd and an Executive Director at
Dipapatsc Media Pty Ltd

Mr Leon Coetzer

Chief Executive Officer

Mr Coetzer s a gualified chemical engineer Before joining Jubilee, he was employed for 20 years within the Anglo American PLC
stable, of wiich 16 years were spent at Anglo Platinum His last position was Head of Process Control and Instrumentation where
he defined and managed the autornation and process control strategy for Anglo Platinum The programime has estaphshed itself
as a recognised world leader in its field He was a member of the Executive Process Committee, the Research and Development
Council, and advisor to the asset optimisation initiative at Anglo Platinum Throughaout his career, he has managed both technical
and production units of large operations, including both platinum concentrators and smelters, and was selected to partake in
Anglo American’s global leadership programme He 13 a member of the adwisory Board of the process engineering faculhies at
both the University of Fretona and the University of Stellenbosch and 1s also a memibser of the South African Institute of Mining
and Metallurgy, and a member of the South African Institute of Directors

Mr Andrew Sarosi

Executive Director

Andrew Sarosi 18 a mineral processing engineer with 40 years' experence In operations, management, consulting and corporate
responsibiities for gold, silver, tungsten, tin, copper, zinc, diamond and rare earth projecis in Saud Arabia, Ethiopia, Southern
Afrca, Wesi Ainca, Madagascar and the United Kingdom Andrew has held senior and advisory positions with Consolidated Gold
Fields (UK), Amax UK, Petromin {(Mahad adh Dahab - Saudi Arabia), Mackay & Schnellmann (UK), CSM Associates UK {now
Wardell Armstrong), Lion Mining Finance and currently 1s an adwisor to Wolf Minerals PLC Andrew 18 currently executive director
of Jubtlee, having been appanted in January 2006 and 1s on the board of Galileo Resources Plc and other resource companies
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Mr Eduard Victor

Financial Director

Mr Victor s curently Firance Dirackor far Jubliae, Afler serving his tramesaship with Malan & Du Presz and six years' accounting
exparance, he bacame the Finsneial Manager of Harmony Golg Mining Cornpany Ud He ls also the former Exsoutive Buaness
Manager of Pan Afncan Resourcss PLG. Mr Victor jairad the Jubilee team in September 2008.

Major sharsholders
The Diractors ars awars of the following substantial shareholdings of 3% or mote of the share cepltal of 354,338,520 Ordinary
sharos et 30 Juna 2013

Ordinary shares of 1p each Humber Percentege
M & G rwostment Managemeant £7.538.048 16,24
Barclays Stockbrokers 26,982,400 762
TD Watarhouse, stockirokars 25,471,890 719
Hargmeaves Lansdown Assst Management 22,121,025 624
Investec Aszet Management 17,808,830 503
Sslf Trade, stackbrokers 17,664,483 499
HSDOL, stockbrokers 15590,166 4.40
Share Issues

Detalls of the shares issued in tha year ara disclosaed k Note 16 W 1hs Financial Statemarts

Post-reporting date avents
Details of past-reparting date evants ara disclossd v Nots 28 to the Financiat Statamants.

Creditors’ payment policy and practice

The Group and Company’s pokicy 1s (o settle terms of payment with suppllers when agreeng terms of business, T ensure that
the suppliers are aware of the terms of paymant and o abida by tham. Tha Group and Company settlss its trade payabes m
accordance with this policy Trade peyables of the Graup a3 at 30 Juns 2013 were equivatent to 41 (2012: 60} days' punchases,
baged on the average dally amount imwolced by suppliers to the Group during the yaar

Qualifying Indesmnity Provision
The Company had e Corporate Guard Directors and Officars Insurance cover In place during the year undst review and up o
date of this report.

Political and charitable donations
The Group made no charitzble or political dongtions In the year 2012 € Nify

Auditors

Tha Directars raview the terms of refarence for the audlinrs and oblaln writtan confrmatian that the twrm has camplled wih Its
ethical guidance on ensurmg its indepandenca, Saffary Champnoss provides sudt services to tha Company. Any non-audit-
tsiatad sarvicee hove ko be recommended by ths Audit Committee and approved by the Board The feve! of fees chargad is
raviawad by the Beard to ensura thay ramain carngetitve and to ensura ho conflicks of intsrast arlsa.

Siatemeant of disclasure to auditors

The Directors have taken &l reasonable steps that thay ought to have taken as Drectors in order ko make thamsevas aware of
any rolovant audh Information and to ensure thal the Company'a suditors are aware of that informallon  As far 23 the Directors
ars aware, there 13 no relevant avdit Information of wawch tha Company and Group's auditors erg unaware.

Unksted securities
Tha Commpany hoids no unkstad shares,

On behaf of the Soard Zr,-/"

r4
L Costzar
Cved Exacutive Oficer ANOLELY SRERCY
7 Nevamber 2013 Digectce.

Cm?m& Numew ! 4y a£50
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Statement of Directors’
responsibilities

The Birectors are respensible for preparing the annual report and the financial statements in accordance with apphcable laws
and regulations

Company Law requires the Oirectors to prepare financial statements for each financial year Under that law the Directors have
prepared the Group and elecied to prepare the Company's financial statements i accordance with Internatronal Financral
Reporting Standards {(IFRS) as adopted by the European Urion Under Company Law the Directors must not approve the
financial statements unless thay are satisfied that they give a true and fair view of the state of affairs of the Group and Company
and of the profit or loss of the Group and Company for that period The Directors are also required to prepare financial statements
In accordance with the rules of the AIM market of the London Stock Exchange for companies trading securities on the AIM

In preparnng these financial statements, the Directors are required to
= select sutable accounting policies and then apply them consistently,
* make judgments and accounting estirnates that are reasonable and prudent,

* state whether thay have been prepared in accardance with IFRS as adopted by the European Union, subject to any matenal
departures disclosed and explained in the financial statements, and

* prepare the financial statements on the going concern basis unless it 1s nappropriate to presume that the Company will
continue IN HusINess

The Directors are responsible for keeping adequate accounting records thai are sufficient to show and explan the Company's
transactrons and disciose with reasonable accuracy at any tme the financial position of the Company and enable them to
ensure that the financial statements comply with the requirements of the Companies Act of the United Kingdom They are also
responsible for safeguarding the assets of the Gompany and hence for taking reasonable steps for the prevention and detection
of fraud and other rregulantes

Website publication

The Directors are responsible for ensuring the annual report and the financial statements are made availlable online Financial
statemenis are published on the Company's website In accordance with legislation 1n the United Kingdom and South Africa
governing the preparation and dissemination of financial statements, which may vary from legislation in other junsdictions The
maintenance and mtegrity of the Company's website 1s the responsibility of the Directors The Directors’ responsibiity also
extends to the ongoing integrity of the financial statements contained therain

The financial statements were authonsed for 1ssue and approved by the Board on 7 November 2013 and signed on its behalf by

Leon Coetzer
Chief Exacutive Officar

Cm?e.-j WNoureres (1S S&SO
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Report of the Audit and Risk Committee

for the year ended 30 June 2013

The Audit and Risk Gommittee 1s chaired by Mr Chnstopher Molefe During the financral year ended 30 June 2013 the Audit and
Risk Committee carried out its functions as {cllows

* Nominated the appointment of Saffery Champness as the registered independent auditors aiter satisfying itself
through enguiry that Saffery Champness 1s independent as defined in terms of the CLAA

» Determined the fees to be paid to Saffery Champness and ther terms of engagement
* Ensured that the appoiniment complied with the CLAA and any other legislation relating to the appointment of auditors

+ Reviewed the nature of any non-audit services provided by the external auditors to ensure that the fees for such services
become so significant that as to call to guestion tharr independence

The Audit and Risk Comruitee satisfied tself through enquiry that Saffery Champness as statutory auditors are independent of
the Gompany

The Audit and Risk Committee has considered and satisfied itself of the appropnatenass and expertise of the financial director,
Mr Eduard Victor, and 1s unanimously satisfied of his continuing suitability for the position

The Audii and Risk Commitiee recommended the financial staterments for the year ended 30 June 2013 for approval to the Board
The Board has subsequently approved the financial statements, which will be open for discussion at the forthcoming Annual
General Meeling

Chnistopher Molefe
Chairman - Audit and Risk Committee

7 November 2013

Compon Numbes  LLSage0
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Independent auditor’s report
to the members

We have audited the company's financial statements on pages 23 to 64 The financial reporting framework that has been applied
in their preparation I1s apphcable law and International Financial Reporting Standards ("IFRSs™ as adopted by the Eurcpean
Union and, as regards the parent company financial statements, as appled in accordance with the provisions of the Companies
Act 2006

This report 1s made solely to the Company’s members, as a body, In accordance with Chapter 3 of Part 16 of the Companies Act
2008 Qur audit work has been undertaken sc that we might state to the company’s members those matters we are required to
state to them in an auditers' report and for no other purpose To the fullast extent permitted by law, we do not accept or assume
responsibiity to anyone other than the company and the company’s membars as a body, for our audit work, for this report, or
for the opirons we have formed

Respective responsibilities of directors and auditors

As explaned maore fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give atrue and fair view Our responsibility I1s to audit and express an opinion
on the financial statements In accordance with applicable law and International Standards on Audiing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit Invalves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from matenal misstatement, whether caused by fraud or error This Includes
an assessment of whether the accounting policies are appropriate to the group’s and the parent company’s circumstances
and have been consistently applied and adequately disclosed, the reasonableness of significant accounting estimates made
by the directors, and the overall presentation of the financial statements In addition, we read all the financial and non-financial
information in the Charrman’s statement, Chief Executive Officer's cperations report and Report of the Directors 1o identify
matenal Inconsistencies with the audited financial statements If we become aware of any apparant material misstatements or
inconsistencies we consider the implications for cur report

Opinion on financiatl statements
in our opINion

* the financial statements give a true and farr view of the state of affairs of the Group and the parent Company as at 30 June
2013 and of the Group and Company loss for the year then ended, and

* the Group financial statements have been properly prepared in accordance with IFRSs as adopted by the European Union,
and

+ the parent Company financial statements have been properly prepared in accordance with IFRSs as adopted by the European
Union and as applied In accordance with the provisions of the Companies Act 2006, and

+ the financial statements have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given In the Directors’ Report for the financial year for which the financial statements are prepared
is consistent with the financial statements
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Independent auditor’s report
tO the membel’s conbnued

T R

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2008 requires us to report to you if, In
our opIrion

* adequate accounting records have not been kept by the parent Company, or returns adequata for our audit have not been
received from branches not visited by us, or

« the parent Company financial statements are not In agreement with the accounting records and returns, or
« certan disclosures of directors' remuneration specified by law are not made, or

* we have not received all the nformation and explanations we require for our audit

Andrew Gaskell
(Senior Statutory Auditor)

For and on behalf of
Saffery Champness
Chartered Accountants

Statutory Auditors

Lson House
Red Lion Street
Lenden

WC1R 4GB

7 November 2013

22 Jubilee Plabinum — Annual Report 2013

C_cvf\po\j Nuwmber: 4 L,SARST




Consolidated statements
of comprehensive income

for the year ended 30 June 2013

Group Company
2013 2012 2013 2012
Note £'s £'s £'s £'s
Revenue 3 4,751,241 3,724,575 - -
Cost of sales {2,896,010) (3,532,205) - -
Gross profit 1,855,231 192,370 - -
Other income 117,023 500,242 679,039 2,420
Cperating expenses’ . {9,055,723) (8,910,571) (5,265,425) (1,122,803)
Operating loss 4 {7,083,469) (8,217,959) {4,586,386) (1,120,383)
Investrmeant revenua 5 26,186 248,634 24,600 7.611
Finance cost 5 (268,557) (582,618) {48,984) -
Loss before taxation (7,325,840) (8,551,843) {4,610,780) (1,112,772
Taxation 7 (146,663) 672,507 - -
Loss for the year {7,472,503) (7.879,438) (4,610,780} ' (1,112,772)
Other comprehensive income
Exchange differences on translation of foreign
operations (8,001,984) (6,843,608) - -
Total comprehensive loss {15,474,487) (14,723,042} {4,610,780) (1,112,772)
Total comprehensive loss attributable to )
Owners of the parent {15,763,544) (13.626,141) {4,610,780) (1,112,772)
Non-controling interest 289,057 (1,095,901} - -
(15,474,487) (14,723,042) (4,610,780) ' {1,112,772)
Loss attnibutable to !
Owners of the parent (7,761,560) (6,782,535) {4,610,780) (1,112,772)
Non-controling interest 289,057 (1,086,801 - -
(7,472,503) (7,879,4386) {4,610,780) (1,112,772)
Basic loss per share (pence) 15 (241) {2 43)
Diluted loss per share {pence) 15 {2 41) (2 43)

'"Reler to the Directors report on page 12 of this report for & datatled breakdown of the major components of the Group s operating expensas

The accompanying accounting policies and notes on pages 28 to 64 form an integral part of these financial statements

Jubilee Platinum — Annual Report 2013 23




Consolidated statements
of financial position
aa at 30 June 2013

-f.un.- -;—)c * 7

B ~f* WL T o R O S T O L e ™ PPV AT E R P e
T e Shinkes® e g, ﬁs«;?’i, RAIRE N R
Group Company
2013, 2012 2013 2012
Neoto £'s £y £ 1%
ASSETS
Non-current asssta ) '
Intanglble asaats and goodwik 8 73,242,215 B1,917,288 ~' -
Praperty, plant and equiprmsnt 9 8,538,006 11,878,296 -
rvesiments In subeltarlas 0 L= - A6.1 as,saﬁ 45,471,018
Loans to Group oompanias 1t - - 55,808,250 | 34,083,908
81,781,224 93,705,584 82,087,838 80,454,924
Cumrent assets .
lventories 12 - 256,167 - -
Current tax racalvebla ~,026 21,083 - -
Trade and other racaivablas 13 1,231,016 1,413,000 80,019, 94,200
Cash and cash egurvalents 14 726,454 | 1,083,317 474,980 210,603
1,978,496 2,754,367 564,099 304,803
TOTAL ASSETS 83756, M7 96,549,951 82,632,635  £0,750.727
EQUITY t
Equity attributakie to equity holders of parent .
Share captal 16 80,687,685 84,424,784 85,667,865 . 64,424,438
Ferservan 27,159,820 35,738,919 28,102,210 28,078,525
Retained deficit (35,082,842  (27,899.085) (16380467  (11.,778,587)
62,384,453 72,224,618 81,586,528 80,724 471
Non-ganirofing Interest 426,588 795,119 - -
62,808,700 73,115,737 81,899,528 80,724,471
LIABILITIES : B :
Non-current llabifties . :
Other inanclal Reblilies 19 455901 1,164,168 -1 -
Defarrad tax 7 18,680,883 17,501,862 - -
17,085,814 18,666,028 - -
Current |labllities
Loans from relatsd parbes 25 . 373499 2,164,066 - -
Cther finandal labllitles 19 . 1,278,508 - 872,468 738,742 -
Trads and ather payahlas 21 2,006,817 - 1525827 493,385 35,005
Daofered income 20 283,370 201,835 - -
3,609,850 4.784,188 1,233,107 35,005
TOTAL LIABILITIES - 20,049,664 23,430,214 ' 1,283107 . 35,005
NET EQUITY BI.T55,717  D6,540051 82632885 80,750,727

Tha sccompanylng accourting pokcies and notas on pages 2B 10 B4 fotm an Integral part of thesa financlal slalsments.

The financlal statements wana authorised for issus and approved by the Baard on 7 Novernber 2013 and signad ot its behalf by:

Loon Caotxer
Chwaf Exectuihvo Officer

Alolew SARSs)
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Consolidated statements of cash flows

for the year ended 30 .June 2013

Group Company
2013 2012 2013 2012

Note £'s J £'s £'s £s
Cash flows from operating activities
Cash used In operations 22 (2,591,518) (4,358,223) {1,108,252) {4,263,600)
Interest income 26,186 248,634 24,600 7,611
Finance costs 5 (268,557) (582,618) {48,994) -
Net cash from operating activities (2,833,889) (4,692,207} {1,132,646) (4,255,989
Cash flows from investing activities
Purchase of property, plant and equipment 8 (6,114) (740,000} - -
Sale of property, plant and equipment g 12,272 - - -
Purchase of other iIntangible assets {18,819) (79,749) {951,661) -
Net cash from investing activities {12,661) (819,749) (951,661) -
Cash flows from financing activities
Proceeds on share 1ssue 2,643,996 4,264,251 2,643,996 4,264,251
Repayment of other financial habilities 403,407 (1,447 502) 272,017 -
{Repaymenty/proceeds from sharehalders' loan {757,929) 1,086,000 - -
Deposits receved - - 131,390 -
Acquisition of additional interest in subsidiaries - - (698,719) -
Net cash from financing activities 2,289,474 3,902,749 2,348,684 4,264,251
Total cash movement for the year {657,076) {1,609,207) 264,377 8,262
Cash at the beginning of the year 1,063,317 2,007,000 210,603 202,341
Effect of exchange rate movement on cash \
balances 220,213 665,524 - -
Total cash at the end of the year 14 726,454 l 1,063,317 474,980 210,603

1

The accompanyng accounting pohicies and notes on pages 28 to 64 form an integral part of these financial statements
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Notes to the consolidated
financial statements

11

28

PRESENTATION OF FINANCIAL STATEMENTS

The Group and Company results for the year ended 30 June 2013 have been prepared using the accounting policies
appled by the company in its 30 June 2012 annual report which are in accordance with International Finangial Reporting
Standards (IFRS and IFRC interpretations) 1ssued by the International Accounting Standards Board (“IASB") as adopted
for use In the EU (IFRS, including the SAICA financial reporiing guides as issued by the Accounting Practices Committee
and the Companies Act 2006 (UK) They are presented in Pound Sterling

Consolidation

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and all entities, including
special purpose entities, which are controlled by the Company Control exists when the Company has the power to
govern the financial and operating policies of an entity so as to obtain benefits from its actvities The results of subsidianes
are included In the consolidated financial statements from the effective date of acquisiion to the effective date of disposal
Adjustments are made when necessary to the financial statements of subsidiznes to bring their accounting policies In Ine
with those of the Group

All intra-Group transactions, balances, Income and expenses are elimmnated n full on consolidation

Non-controling interests in the net assets of consolidated subsidiaries are identified and recognised separately from
the Group's Interest theretn, and are racogmised within equity Losses of subsidianes attnbutable to non-controling
intergsts are allocated te the non-controling interest even If this results in a debit balance being recognised for non-
coniroling interest

Transachions which result m changes in ownership, where the Group had control of the subsidiary, both before and after
the transaction, are regarded as equity transactions and are recogrised directly In the statement of changes in equity The
difference between the fair valug of consideration paid or received and the movement (in non-controling interest for such
transactions 1s recognised in equity attributable to the ownaers of the parent

Where a subsidiary is disposed of and a non-contraling shareholding 1s retained, the remaining investment 1s measured
to far value with the adjustment to far value recognised n profit or loss as part of the gain or loss on disposal of the
contralling interest

Business combinations

The Group accounts for business combinations using the acquisition method of accounting The ¢ost of the business
combination 18 measured as the aggregate of the farr values of asssts given, llabilities incured or assumed and equity
instruments tssued Costs directly atinbutable to the business combination are expensed as incurred, except the costs
to 1ssue debt which are amortised as part of the effective interest and costs to 1ssue aquity which are ingluded in equity

Contingent consideration i1s Included in the cost of the combination at farr value as at the date of acquisiien Subsequent
changes to the assets, lability or equity which anse as a result of the contingent consideration are not affected aganst
goodwill, unless they are vahd measurement period adjustments

The acquiree's identifiable assets, habilities and contingent liabities which meet the recognition conditions of IFRS 3 —
Business Combinations, are recogrised at therr farr values at acquisition date, except for non-current assets (or disposal
group) that are classified as held for sale in accordance with IFRS 5§ — Non-current assets held-for-sale and discontinued
operations, which are recogrised at farr value less costs to sell

Contingent liabilities are only included in the identifiable assets and labilities of the acquiree where there 15 a present
obligation at acquisition date On acquisition, the Group assesses the classification of the acquiree’s asseis and llabilities
and reclassifies them where the classification 1s nappropriate for Group purposes This excludes lease agreements and
nsurance contracts, whose classification remansg as per their inception date

Non-cantrolling interest arising from a business combination I1s measured either at ther share of the farr value of the
assets and liabilties of the acquiree or at farr value The treatment 1s not an accounting policy choice but 15 selected for
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Notes to the consolidated
financial statements contnues

1.2

each individual business combination, and disclosed In the note for busingss combinations In cases where the Group
held a non-controlling shareholding in the acquiree prior to obtaining control, that interest 1s measured to far value as at
acquisition date The measurement to farr value 1s Included in profit or loss for the year Where the existing shareholding
was classified as an avalable for sale financial asset, the cumulative far value adjustments recogrised praviously to profit
or loss and accumulated in equity are recognised In profit or loss as a reclassification adjustment

Goodwill represents the excess of the cost of a busingss combination over the interest In the far value of identfiable
assets, kabilities and contingent habihties acquired Cost comprises the farr values of assets given, llabilities assumed and
equity Instruments i1ssued

Goodwiil 15 not amortised but 15 tested on an annual basis for imparrment If goodwill 1s assessed to be impaired, that
impairment 1s not subsequently reversed Goodwill ansing on acquisition of foreign entities 1s considered an asset of the
tforeign entity In such cases the goodwillis translated to the functional currency of the Group at the end of each reporting
period with the adjustment recogrised in equity through to other comprehensive iIncome

Geoodwill 15 capitalisad as an intangible asset with any impairment in carrying value being charged to the consolidated
statement of comprehensive Income Where the far value of identifiable assets, habilites and contingent habiliies exceed
the far value of consideration pard, the excess Is credited in full to the consolidated statement of comprehensive income
on the acquisttion date

Special purpose vehicles

Special purpose vehicles ("SPV") are cansolidated when the substance of the relationship between an entity and the SPV
indicates that the SPV 1s controlled by that entity Control may anse through the predetermination of the activibies of the
SPV {operating on “autcpilot”) or otherwtse The non-controling interests of consolidated SPVs are identified separately
from the Group’s eguity therein  Although inter-Company transactions are elminated on consclidation the non-controling
Interest recognised separately from the Group's equity represents the full net asset value of the non-controling interest in
the SPV on the date of consalidation

Merger reserve

The difference between the farr value of an acquisition and the nominal value of the shares allotted In a share exchange
has been credited to a merger reserve account, in accordance with the merger relief provisions of the Companes Act
2006 and accordingly no share premium for such transactions 1s set-up  This reserve arose from cbtaining a 90% or more
interest i the shares of ancther entity by virtue of a share-for-share exchange

Purchase of non-controlling interest in a controlled entity

The cost of the purchase of shares 1s measured at the aggregate of the fair value of assets given at the date of exchange,
abitties incurred or assumed and the far value of the equity instruments 1ssued by the Group in exchange for shares
purchased in a controfled entity Any costs directly atinbutable to the transaction, are charged to the statement of
comprehensive Income

Property, plant and equipment
The cost of an item of property, plant and equipment is recognised as an asset when

* it 1s probable that future economic benefits associated with the item will flow to the Company, and
+ the cost of the tem can be measured relably

Property, plant and equipment 1$ nitially measured at cost Costs include costs incurred iniially to acquire or construct
an item of property, plant and equipment and costs incurred subsequently to add to, replace part of, or service it If a
replacement cost is recognised in the carrying amount of an tem of property, plant and equipment, the carrying amount
of the replaced part 1s derecognised Subsequent to initial recogrition, Property, plant and equipment 15 carned at cost
less accumulated depreciation and any impairment losses

Property, plant and equipment are depreciated on the over their expected useful lives to therr estimated residual value
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1. PRESENTATION OF FINANCIAL STATEMENTS (continued)

1.2 Property, plant and equipment {continued)
Land I1s not depreciated Depreciation of plant and equipment 1s calculated on a straight-line basis using rates which are
designed to wnie off the assels over ther estimated useful lives as follows

Buildings 20 years
Plant and equipment 3 - 8 years
Furniture and fittings 10 years
Motor vehicles 5 years
Computer 3 years

The residual value, useful Iife and depreciation method of each asset are reviewed at the end of each reporting penod
If the expectations differ from previous estimates, the change 1s accounted for as a change in accounting estmate The
depreciation charge for each penod 1s recognised in profit or logs unless it 1s included in the carmying amount of another asset

The gan or loss ansing irom the de-recognihion of an item of property, plant and equipment 1s included n profit or
logs when the fem 1s derecognised The gain or loss ansing from the de-recognition of an item of property, plant and
equipment 1s determined as the difference between the ret disposal proceeds, if any, and the camying amount of the item

1.3 Intangible assets

Intangible assets - exploration and evaluation

Exploration and evaluation costs, including the costs of acquirng licences, are capitalsed as exploration and evaluaticn
assets on an area of interest basis Costs incurred befare the conscolidated entity has obtained the legal nghts to explore
an area are recognised In the statement of comprehensive income

Exploration and evaluation assets are only racognised if the nghis of the area of interest are current and either

i the expenditures are expected to be recouped through successful development and exploitation of the area of
Interast, or

() actvities in the area of interest have not at the reporting date, reached a stage which permits a reasonable assessment
of the existence or otherwise of economically recoverable reserves and active and significant operations in, or in
relation to, the area of interest are continuing

Exploration and evaluation assets are assessed for imparment on an annual basis if () sufficient data exists to dsterming
technical feasibiity and cormmercial viability and (i) facts and circumstances suggest that the carrying amount exceads
the recoverable amount For the purposes of impairment testing, exploration and evaluation assets are allocated to cash-
generating units {“CGU") to which the exploration activity related

The recoverable amount 15 determined as the higher of (a) its far market value less costs to sell or {b) the sum of cash
flows, on a net present value basis (value in use), from continued operations of the CGU

Once the technical feasibiity and commercial viability of the extraction of mineral resources in an area of interest are
demonstrable, exploration and evaluation assets attributable to that area of interest are first tested for impairment and
then reclassified from intangible assets to mining property and development assets within property, plant and equipment

Intangible assets — development costs

Devslopment costs relating to major development programmes are caprtalised Initial development and pre-production
costs relating to a new technology, ncluding amortisation and depreciation to develop the technology are capitalised unti
commissioning of production faciitles Development costs consist primarnly of expenditure to develop the technology to
commercialisation Development cost will be capitalised if the Company can demonstrate the following

» technical feasibility of completion of the asset,

s the ability to use or sell the asset,

» the intention to complete the intangible asset to use or sell,
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* the avallability of adequate technical, financial and other resources to complete the development and to use and sell
the intangible,

s an ability to demonstrate how the asset will generate future economic benefits, and
* the ability to measure reliably the expenditure attnbutable to the asset

Development costs capitalised have a finite Iife and are amortised on a straight-line basis over the useful life of the asset
Day-to-day development costs to mainiain production are expensed as incurred

Amortisation for each penod 1s recognised in the statement of comprehensive Income

The Group reviews the carrying amount of development assets and development costs when circumstances suggast the
carrying amount may not be recoverable Recoverability s assessed using estimates of future cash flows on a discounted
basis, Including revenues, aperating costs and fiture capital expenditures Whers necessary, imparment N carrying
amounti 15 recorded Any rmparment 1s recorded in the statement of comprehensive ncome

For the Nickel project core drilling costs and ather costs relating to the pilot plan test and to complete the Definte Feasibility
Study ("‘DFS") on the reclamation and processing of the sulphite nickel talings are capitalised 10 the Nickel project

Once the definite feasibility and commercial wiability of the Nicket talings resources are demonstrable, the asset will first
be tested for mpairment and then reclassified from intangible assets to mining property and development assets within
preperty, plant and equipment

Financial instruments

Financial instruments are recognised when the Group becomes a party to the contractual provision of the instrument
These financial Instruments are recegnised initially at fair value For instruments not at far value through profit or loss, any
directly attrbutable transaction costs are included

Financial assets are de-recognised if the Group's contractual nghts to the cash flows from the financial assets exprre or if
the Group transfers the financial assets or substantially transfers all nisk and rewards of the asset to another party without
retaining control Financial habilities are de-recognised if the Group's obligations specified n the coniract expire or are
discharged or cancelled

The Group classffies financial instruments, or their component parts, on initial recognition as a financial asset, a financial
liability or an equity nstrument in accordance with the substance of the contractual arrangement

Impairment of financial assets

At each reporting date the Group assesses all financiat assets, other than those at farr value through profit or loss, to
deterrming whether there 1s objective evidence that a financial asset or group of financial assets has been mpared For
amounts due to the Group, significant financial difficutties of the debter, probability that the debtor will enter bankruptey
and defaull of payments are all considered indicators of imparment

In the case of equity secunties classified as avallable for sale, a significant or prolonged decling in the fair value of the
secunty below its cost is considered an indicator of impairment If any such evidence exists for avalable for sale financial
assets, the cumulative loss measured as the difference between the acquision cost and current far value, less any
impairment 10ss on that financial asset previously recognised in profit or loss 1s removed from equity as a reclassification
adjustment to other comprehensive Income and recognised in profit or loss

Impairment losses are recogrised in profit or loss Impairment losses are reversed when an increase In the financial asset's
recoverable amount can be related objectively to an event occurnng after the mparment was recogrised, subject to the
restnction that the camying amount of the financial asset at the date that the iImpatrment 1s reversed shall not exceed what the
carrying amount would have been had the imparmant not been recogrused Reversals of mparment losses are recognised
in the statement of comprehensive Income, except for equity nvestrents classified as avallable for sale Imparment losses
are also not subsequently reversed for avallable for sale equity Investments which are held at cost because far value was
not determinable

Where financial assets are impaired through use of an allowance account, the amount of the loss (s recogrised In the
statement of comprehensive iIncome within gperating expenses When such assets are written off the wnte off 1s made
aganst the relevant allowance account Subsequent recoveres of amounts previously written off are credited to the
statement of comprehensive iIncome
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1. PRESENTATION OF FINANCIAL STATEMENTS (continued)
1.4 Financial instruments {continued)

Trade and other receivables

Trade receivables are measured at imtial recognition at farr value, and are subsequently measured at amortised cost using
the effective interest rate method Approprate allowances for estimated irrecoverable amounts are recognised In profit or
loss when there 1s objective evidence that the asset 1s mparred Stgnificant financial difficulties of the debtor, probability
that the debtor will enter bankruptcy or financial reorganisation, and default or delinquency in payments {more than
30 days overdue) are considered indicators that the trade recevable 1s impared The allowance recognised 1s measured
as the difference between the asset’s carrying amount and the present value of estimated future cash flows discounted
at the effective interest rate computed at initia! recognition

The carrying amount of the asset 1s reduced through the use of an allowance account, and the amount of the loss Is
recogrised N profit or loss within operating expenses When a trade receivatle s uncollectable, 1t 1s written off against
the allowance account for trade recevables Subsequent recovenes of amounts previously written off are credited against
operating expenses in profit or loss Trade and other recevables are classiied as loans and recevables

Cash and cash equivalents

Cash and cash equivalents compnse cash on hand and demand deposits, and other short-term highly lquid invastments
that are readily convertible to a known amount of cash and are subject to an insigruficant nisk of changes in value These
are initialty recogrised at fair value and subsequently at amortised cost

Loans to/{from) group companies

These include loans to and from holding companies, fellow subsidianes, subsidianes, joint veniures and associates
and are recognised initially at farr value plus direct transaction costs Loans to Group companies are classified as loans
and recevables are reviewed for mparment at the end of each reporting pernod

Trade and other payables
Trade payables are intially measured at far value, and are subsequently measured at amortised cost, using the effective
interest rate method

interest-bearng habilities
Interest-beanng debt 1s measured at amortised cost using the effective interest rate method

Loans to/{from) related parties
l.oans to subsidianes are measured at amortised cost using the effective interest rate method

1.5 Tax

Current tax assets and liabilties
Current tax for current and pnor periods 1s, ta the extent unpaid, recognised as a liability If the amount already pad in
respect of current and pnor peneds exceeds the amount due for those penods, the excess 1s recognised as an asset

Current tax labilities/(assets) for the current and prior penods are measured at the amount expected to be pad to/
{recovered from) the tax authonties, using the tax rates {and tax laws) that have been enacted or substantively enacted
by the end of the reporting period

Deferred tax assets and habilities

Deferred tax

Deferred tax liabilities are generally recognised for all taxable tempaorary differences and deferred tax assets are generally
recogrised for all deductible tempoerary differences 1o the extent that it 1s probable that taxable profits will be available
against which those deductible temporary differences can be ublised except for differences ansing on investments In
subsidianes where the Group 18 able to control the tring of the reversal of the difference and It 1s probable that the
difference will not reverse in the foreseeable future
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1.6

Deferred tax 1s not provided for an initial recognition of goodwall, intial recogrition of an asset or hability in a transaction
which 18 not 2 business combination and at the time of the transaction affect neither accounting nor taxable profit and
Investment in subsidiaries and the Group 1s able to control the timing of the reversal of the difference and 1s probable
that the differences will not reverse in the foreseeable future Recogrition of the deferred tax assets is restricted to those
Instanices where it 1S probable that the taxable profit will be available against which the difference can be utihsed Deferred
tax s also based on rates enacted or substantively enacted at the reporting date and expected to apply when the related
deferred tax asset 1s realised or llabiity settled Deferred tax 1s charged or credited in the statement of comprehensive
income, except when it relates to items charged or credited directly to equity, n which case the deferred tax Is also dealt
with in equity

The identifiable assets acquired and labilities assumed in a business combination are recognised at ther far values at
the acquisitton date Deferred tax 15 recognised on temporary differences resulting from fair value adjustments Temporary
differences anse when the tax bases of the dentifiable assets acquired and rabilties assumed are not affected by the
busingss combination or are affected differently The resulting deferred tax asset or hability affects goodwill recogrised
on business combinations Deferred tax assets and habilities are measured at the tax rates that are expectad to apply to
the penod when the asset 15 realised or the hability 1 settled, based on tax rates {and tax laws) that have been enacted
or substantively enacied by the end of the reporting penod

Tax expenses
Current and deferred taxes are recognised as income or an expense and included in profit or loss for the peniod, except
to the extent that the tax ansss from

* atransaction or event which 1s recogrised, in the same or a different penod, to profit or loss, or
* abusiness combination

Current tax and deferred taxes are charged or credited to profit or loss If the tax relates to items that are credited or
charged, in the same or a different period, to profit or loss

Current tax and deferred taxes are charged or credited directly to equity if the tax relates to items that are credited
or charged, In the same or a different penod, directly In equity

Inventories

Inventones are measured at the lower of cost and net realisable value Net realisable value 1s the estimated selling price
In the ordinary course of business less the estimated costs of completion and the estimated costs necessary to make
the sale

The cost of iInventones compnses all costs of purchase, costs of conversion and other costs incurred in bringing the
inventaries to therr present location and condrtion

The cost of Inventones of items that are not ordinanly interchangeable and goods or services produced and segregated
for specific projects 1s assigned using specific identification of the indwvidual costs

The cost of Inventories 15 assigned using the method most appropnate to the particular class of inventory, with the
majonty being valued on a first-in first-out basis The same cost formula 1s used for all inventones having a similar nature
and use to the entity

When inventones are sold, the carrying amount of such inventones 1s recognised as an expense in the penod in which
the related revenue 1s recognised The amount of any write down of Inventones to net realisable value and all losses of
Inventories is recegnised as an expense In the period the wite down or loss occurs The amount of any reversal of any
write down of mventories, ansing from an increase N net realisable value, are recegrused as a reduction in the amount
of inventones recogmsed as an expense in the peried in which the reversal occurs
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1. PRESENTATION OF FINANCIAL STATEMENTS (contmnued)

1.7 Impairment of assets
The Group assesses at each end of the reporting pernod whether there 1s any indication that an asset may be mpared
If any such indication exisis, the Group estimates the recoverable amount of the asset

Irespective of whether there 1s any Indication of iImpairment, the Group also

+ testsintangible assets with an indefinte usefut ife or Intangible assets not yet avaitable for use for impairment annually
by companng its carrying amount with its recoverable amount This impairment test ts performed during the annual
pericd and at the same time every penod,

* tesis goodwilf acquired in a business combination for mparmani annually

If there 1s any indication that an asset may be impaired, the recoverable amount 1s estimated for the indvidual asset If it
1s not possible to estimate the recoverable amount of the Individual asset, the recoverable amount of the cash-generating
unit to which the asset belongs 1s determinad

The recoverable amount of an asset or a cash-generating unit 18 the higher of its farr value less costs to sell and its value
In use

If the recoverable amount of an asset 1s less than its carrying amount, the carrying amount of the asset 1s reduced to
Its recoverable amount That reduction 15 an Imparrment loss An impairment loss of assets carried at cost less any
accumulated depreciation or amortisation 1s recognised immediately in profit or loss Any imparrment loss of a revatued
asset 1s treated as a revaluation decrease

Goodwill acquired in a business combination ts, from the acquisition date, allocated 1o each of the cash-generating units,
ar groups of cash-generating units, that are expected to benefit from the synergies of the combination

An imparrment loss 1s recognised for cash-generating units if the recoverable amount of the unit 1s less than the carrying
amount of the units The impairment loss 15 allocated to reduce the carrying amount of the assets of the unit In the
following order

+ first, to reduce the carrying amount of any goodwill allocated to the cash-generating unit, and
* then, to the other assets of the unit, pro rata on the basis of the carrying amount of each asset in the unit

An entity assesses at each reporting date whether there 1s any indication that an mpairment loss recognised in pnor
penods for assets, other than goodwil, may no longer exist or may have decreased If any such indication exists, the
recoverable amounts of those assets are estimated

The increased carrying amount of an asset, other than goodwill, attributable to a reversal of an Impairment loss doeas not
exceed the carrying amount that would have been determined had no imparment loss been recognised for the asset in
pror penods

A reversal of an imparment loss of assets camed at cost less accumulated depreciation or amortisation, other than
goodwill, 1s recognised immediately i profit or loss Any reversal of an impairment loss of a revalued asset 1s treated as
a revaluation increase

18 Share capital and equity
An equity instrument 1S any contract that evidences a residual interest In the assets of an entity after deducting all of
its habilities

1.9 Share-based payments
Goods or services receved or acquired in a share-based payment transaction are recognised when the goods or as the
services are received A corresponding increase In equity 1s recognised f the goods or services were raceived in an equity-
settled share based payment transaction or a lliability if the goods or services were acquired in a cash-settled share-based
payment transaction When the goods or services recenved or acquired In a share-based payment transaction do not
qualfy for recognition as assets, they are recognised in profit or loss
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For equity-settled share-based payment fransactions the goods or services receved and the corresponding ncrease
In equity are measured, directly, at the fair value of the goods or services received, provided that the far value can be
estimated rehably If the farr value of the goods or services received canngt be estimated reliably, ther value and the
corresponding Ncrease N equity, Indirectly, are measured by refarence to the far value of the equity instruments granted

If the share-based payments granted do not vest until the counterparty completes a specified penod of service the Group
accounts for those services as they are rendered by the counterparty dunng the vesting penod (or on a straight-line basis
over the vasting period) If the share-based payments vest immediately the services received are recogrised In full

For share-based payment transactions in which the terms of the arrangement provide either the entity or the counterparty
with the choice of whether the entity settles the transaction in cash (or other assets) or by 1SsuIng equity instruments, the
components of that transaction are recorded, as a cash-settled share-based payment transaction #f, and to the extent
that, a hability to settle in cash or other assets has been incurred, or as an equity-settled share-based payment transaction
if, and to the extent that, no such lability has been incurred

Provisions and contingencies
Provisions are recognised when

s the Group has a present obligation as a resuft of a past event,
s 15 probable that an outflow of resources embodying economic benefits will be required to setile the obligation, and
+ arelable estimate can be made of the obligation

The amount of a provision 1s the present value of the expenditure expected to be required to settle the abligation
Where some or all of the expenditure required to settle a provision 1s expected to be rembursed by another party, the
rembursement shall be recognised when, and only when, it 15 wirtually certain that reimbursement wilt be receved if
the entity settles the oblhgation The reimbursement shall be treated as a separate asset The amount recognised for
the rembursement shall not exceed the amount of the provision Prowvisions are not recognised for future operating
losses I an entity has a contract that 1s onerous, the present obligation under the contract shall be recognised and
measured as a provision

A constructive obligation to restructure anses only when an entity

* has a detaled formal plan for the restructuring, identifying at least
- the business or pant of a business concerned,

- the pnncipal locations affected,

—the location, function, and approximate number of employees who will be compensated for terminating therr
services,

- the expenditures that will be undertaken, and
= when the plan will be mplemented, and

* hasraised a vald expectation in those affected that it will carry out the restructunng by starting to implement that plan
or announcing 1Its main features to those affected by it

After their inhal recognition centingent liabilities recognised in business combinations that are recogrised separately are
subsequently measured at the higher of

+ the amount that would be recognised as a provision, and
* the amount inhially recognised less cumulative amertisation

Contingent assets and contingent llabilities are not recognised
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1 PRESENTATION OF FINANCIAL STATEMENTS (continued)

111 Government grants
Government grarts are recognised when there 1s reasonable assurance that

» the Group will comply with the conditions attaching to them, and
* the grants will be received

Government grants are recognised as Income over the periods necassary te match them with the related costs that they
are intended to compensate A govenmeant grant that becomes receivable as compensation for expenses or losses
already incurred or for the purpese of gvng immediate financial support to the entity with no future related costs Is
recogrised as mcome of the penod in which it becomes receivable Government grants related to assets, including non-
monetary grants at farr value, are presented in the statement of financial position by setting up the grant as deferred iIncome
or by deducting the grant in arrving at the carrying amount of the asset Repayment of a grant related te income 1s applied
first aganst any unamortised deferred credit set up In respect of the grant To the extent that the repayment exceeds any
such deferred credit, or where no deferred credit exists, the repayment 1s recognised immediately as an expense

Repayment of a grant related to an asset 18 recorded by increasing the carrying amount of the assst or reducing the
deferred income balance by the amount repayable The cumulative additional depreciation that would have been
recognised to date as an expense In the absence of the grant 1s recognised immediately as an expense

112 Revenue
Revenue 1s measured at the fair value of the consideration received or receivable and raprasents the amounts recevable
for goods and services provided in the normal course of business, net of trade discounts and volume rebates, and value-
added tax Interest 1s recagnised, In profit or loss, using the effective interest rate method

Rovyallies are recogrised on the accrual basis in accordance with the substance of the relevant agreements

Dmidends are recognised, in profit or logs, when the Company's nght 1o receive payment has been established

113  Turnover
Turnover compnses sales te customers and service rendered to customers Turnover Is stated at the invoice amount and
15 exclusive of value-added tax

114  Cost of sales
When inventories are sold, the carrying amount of those inventones 15 recognised as an expense In the pernod iy which
the related revenue I1s recognised The amount of any write down of inventories to net realisable value and all losses of
Inventories are recognised as an expense In the penod the wnte down or loss occurs The amount of any reversal of any
write down of Inventores, ansing from an increase in net realisakle value, 15 recognised as a raduction in the amount of
Inventories recognised as an expense (N the perod in which the reversal occurs

The related cost of prowiding services recognised as revenus In the current penod 1s included in cost of sales
Conlract costs compnse

s costs that relate directly to the specific contract,

e cosls that are attributable to contract actvity iIn general and can be allocated to the contract, and

« such other costs as are specifically chargeable to the customer under the terms of the contract

115 Translation of foreign currencies

Functional and presentation currency
Items included in the financial statements of each of the Group entities are measured using the currency of the primary
economic environment In which the entity operates (functional currency)

The consolidated financial statements are presented in Pound Sterling which is the Group functional and presentation currency
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Foreign currency transactions
A foreign currency transaction Is recorded, on imitiaf recognition In Pound Sterling, by apphing to the foreign currency
amount the spot exchange rate between the functional currency and the foreign currency at the date of the transaction

At the end of the reporting penod
« foreign currency monetary tems are translated using the closing rate,

* non-monetary items that are measured in terms of histonca! cost in a foreign currency are translated using the
exchange rate at the date of the transaction, and

¢ non-monetary items that are measured at farr vatue in a foreign currency are translated using the exchange rates at
the date when the far value was determmned

Exchange difierences ansing on ihe settlement of monetary items or on translating monetary items at rates different
from those at which they were translated on inmial recegnition during the psnad or in previous financial statements are
recognised In profit or loss in the period In which they arise

When & gain or loss on a non-monetary item 1s recognised to profit or loss and accumulated in equity, any exchange
compenent of that gain or loss 1s recognised to other comprehensive income and accumulated in equity When a gan or
loss on a non-monetary item 1s recognised in profit or loss, any exchange component of that gain or loss 1s recognised
in profit or loss

Cash flows ansing from transactions in a foreign currency are recorded in Pound Sterling by applying to the foreign
currency amount the exchange rate between the Pound Steriing and the foreign currency at the date of the cash flow

Investments in subsidiaries, joint ventures and associates
The results and financial positon of a foreign operation are transtated into the functional currency using the following
procedures

= assets and labilities for each statement of financial position presented are translated at the closing rate at the date of
that statement of financial posttion,

* Income and expenses for eachitem of profit of loss are translated at exchange rates at the dates of the transactions, and

» all resulting exchange differences are recognised to other comprehensive Income and accumulated as a separate
component of equity

Exchange differences ansing on a monetary item that forms part of a net investment in a foreign operation are recogrised
inmially to other comprehensive income and accumulated in the translation reserve They are regcognised In profit or loss
as a reclassffication adjustment through to other comprehensive income on disposal of net investment

Any goodwill arising on the acquisition of a foreign operation and any farr value adjustments teo the carrying amounts
of assets and habilities ansing on the acquisition of that foreign operation are treated as assets and liabilities of the
foreign operation

The cash flows of a foreign subsidiary are translated at the exchange rates between the functional currency and the
foreign currency at the dates of the cash flows

The Company’s investments in subsidianies

In nts separate financial statements the Company recognises its nvestments in subsidianes at cost, less any provision
for mparment The cost of acquisition includes directly attributable professional fees and other expenses incurred in
connection with the acquisition
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PRESENTATION OF FINANCIAL STATEMENTS (continued)

Critical estimates and judgments
Details of the Group's significant accounting jJudgments and cntical accounting estimates are as follows

Impairment testing

The recoverable amounts of individual assets have been determined based on the higher of value-in-use calculations
and farr values less cost to sell These calculations require the use of estimates and assumptions It 1s reasonably
possible that the assumption may change which may then impact on estimates and may then require a matenal
adjustment to the carrying value of assets The Group tests annually whether goodwill has suffered any impairment, in
accordance with the accounting policy The recoverable amounts of cash-generating units will be determined based
on value-in-use calculations These calculations reguire the use of estimates

Determunation of far values of intangible assets acquired in business combinations

On the acquisition of a company, far values reflective of the conditions that exist are attnbuted to the identiflable
assets (including intangibles), labihies, and contingent habilities acquired Fair values are determined by reference to
achive market value or, If unavalable, by reference to the current market price of similar assets or obligations, or by
discounting expected future cash flows to therr present values, using ether market values or nsk free rates adjusted
for nsk The key assumption applied In the value-in use calculation 1s a discount factor of 10%

Taxation

The Group 1s subject to Income tax n several jurisdictions and significant jJudgment is required IN determining the
proviston for income taxes During the ordinary course of business, there are transactions and calculations for which
the ultimate tax determination 1s uncerian As a result, the Company recognises tax abilities based on estimates of
whether additional taxes and interest will be due These tax hakilities are recognised when, despite the Company's
belef that its tax return posiions are supportable, the Company believes thal certain positions are likely to be
challenged ang may net be fully sustained upon review by tax authonties The Company believes that its accruals for
tax labilities are adequate for all open audit years based on its agsessment of many factors including past experience
and interpretations of tax law This assessment relies on estimates and assumptions and may involve a senes of
complex jJudgments about future events To the extent that the final tax outcome of these matters I1s different than
the amounts recorded, such differences will iImpact income tax expense in the penod in which such determination
is made

Net realisable value of inventory

Judgment 15 required when determining the net reahisable value of mventory on hand In determining net realisable
value the estimated future revenue obtainable in the current econamic conditions 15 used as a factor in valuing the
recoverable amount

Share-based payments
In order to calculate the charge for share-based payments as required by IFRS 2, the Group makes estmates
pnncipally relating te the assumptions used in its option-prncing mode!

Residual value, useful hves and depreciation methods
Judgment has been used in estimation the residual values and useful lives of items of property, plant and eguipment

Jubilee Platinum - Annual Report 2013




2,

22

Notes to the consolidated
financial statements contnues

NEW STANDARDS AND INTERPRETATIONS

Standards and interpretations effective and adopted in the current year
In the current year, the Group has adopted the following standards and interpretattons that are effective for the current
financial vear and that are relevant to its operations

Standard/Interpretation Effective date. Expected impact

Years beginning on or after

IAS 12 —Income Taxes Amendmant Defered Tax Recovery of
Underlying Assets 1 January 2012 None

Standards and interpretations not yet effective
The Group has chosen not to early adopt the following standards and interpretatrons, which have been published and are
mandatory for the Group's accounting penods beginning on or after 30 June 2013 or later peniods

IFRS 9 - Financial Instruments

This new standard is the first phase of a three-phase project to raplace IAS 3¢ — Financial Instruments Recognition and
Measurement To date, the standard includes chapters for classification, measurement and de-recognition of financial
assets and habilities The following are main changes from 1AS 39

Financial assets will be categonsed as those subsequently measured at far value or at amortised cost

Financial assets at amortised cost are those financial assets where the business model for managing the assets 1s to
hold the assets to collect contractual cash flows (where the contractual cash flows represent payments of prncipal
and interest onty) All other financial assets are to be subseguently measured at far value

Under certain circumstances, financial assets may be designated as at far value

For hybrd contracts, where the host contract 1s an asset within the scope of IFRS g, then the whole instrument 1s
classified In accordance with IFRS 8, without separation of the embedded denvative In other circumstances, the
provisions of IAS 39 shll apply

Voluntary reclassification of financial assets 1s prohibited Financial assets shall be reclassified if the entity changes
its business model for the management of financial assets In such circumstances, reclassification takes place
prospectively from the beginning of the first reporting period after the date of change of the business mode!

Financial labilities shall not be reclassified

Investments in equity iInstruments may be measured at farr value through profit or loss When such an election 1s
made, it may not subsequently be revoked, and gains or losses accumulated in equity are not recycled to profit or loss
on de-recognition of the Investment The electiocn may be made per indwidual investrment

IFRS 9 does not allow for investments in equity instruments to be measured at cost

The classification categones for financial labilities remain unchanged Howevar, where a financial bability 1s designated
as at far value through profit or loss, the change in far value attributable to changes in the labilibies credit risk shall
be presented In profit or loss This excludes situations whare such presentation will create or enlarge an accounting
mismatch, in which case, the full far value adjustment shall be recognised in profit or loss

The efiective date of the standard is for years beginning on or after 1 January 2015 The Group expects to adopt the
standard for the first ime in the 20186 annual financial statements It 1s unlikely that the standard will have a material mpact
on the Company’s annual financial statements
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Notes to the consolidated
f|nanCia| Statements continued

2. NEW STANDARDS AND INTERPRETATIONS (continued)

IFRS 10 - Consolidated Financial Statements

Standard replaces the consolidation sections of IAS 27 — Consolidated and Separate Financial Staterments, and SIC 12
Caonsolidation ~ Special Purpose Entiies The standard sets out a new deiiniton of control, which exists only when an
entity 1s exposed to, or has nghts to, vanable returns from its mvolverment with the entity, and has the ability to effect those
returns through power aver the investee

The effective date of the standard 1s for years beginning on or after 1 January 2013 The Group expects to adopt the
standard for the first time in the 2014 annual financial statements 1t 1s unlikely that the standard will have a maternal impact
on the Company’s annual financial statements

IAS 27 - Separate Financial Statements
Conseqguential amendment as aresult of IFRS 10 The amended standard now only deals with separate financial statements

The effective date of the amendment is for years beginning on or after 1 January 2013 The Group expects to adopt the
amendment for the first time in the 2014 annual financial statements It 1s unlikely that the amendment will have a material
impact on the Company’s annual financial statements

IFRS 11 - Joint Arrangements

The standard replaces |AS 31 - Interests in Joint Veniures, and SIC 13 Jaintly Controlled Entiies - Non-Monetary
Contributions by Ventures The standard defines a Joint arrangement as existing only when decisions about relevant
actvities require the unanimous consent of the parties sharing Jjoint control In terms of a contractual arrangement The
standard identifies two types of joint arrangements as

¢ Joint operations which exist when the entities sharing joint control have direct nghts to the assets and obhgations
for the liabilities of the Jjoint arrangements In such cases the joint operators recognise thar share of the assets and
llabihties and profits and losses of the joint arangements In therr financial statements, and

* Joint ventures which exist when the entities that have joint control of the arrangement {1 ¢ Joint Venturers) have nghts
to the net assets of the arrangement

The effective date of the standard 15 for years beginning on or after 1 January 2013 The Group expects to adopt the
standard for the first ttime in the 2014 annual financial statements |t is unlikely that the standard will have a matenal impact
on the Company’s annual financial statements

IFRS 12 - Disclosure of Interests in Other Entihies

The standard sets out disclosure reguirements for nvestments in subsichanes, associates, joint ventures and uncensolidated
structured entities The disclosures are amed to provide information about the significance and exposure to risks of such
interests The most significant iImpact 1s the disclosure requirement for unconsolidated structured entities or ofi-balance
sheet vehicles

The effective date of the standard is for years beginning on ar after 1 January 2013 The Group expects to adopt the
standard for the first tmein the 2014 annual financial statements it i1s unlikely that the standard will have a matenal impact
on the Company’s annual financial statements

IFRS 13 - Fair Value Measurement
New standard setting out guidance on the measurement and disclosura of items measured at farr vatue or required to be
disctosed at far value In terms of other IFRS's

The effective date of the standard 1s for years beginning on or after 1 January 2013 The Group expects to adopt the
standard for the first tmein the 2014 annual financial statements It ts unlikely that the standard will have a matenal impact
on the Company’s annual financial statements
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IAS 1 - Presentation of Financial Statements
The amendment now requires items of profit or loss to be presented as

= thase which will be reclassified to profit or loss, and
+ thase which will not be reclassified to profit or loss
The related tax disclosures are alsc required to follow the presentation allocation

In addition, the amendment changed the name of the statement of comprehensive Income to the statement of profit or
loss and other comprehensive Income

The effective date of the amendment 1s for years beginning on or after 1 July 2012 The Group expects to adopt the
amendment for the first time in the 2014 annual financial statements It 1s unlikely that the amendment will have & matenal
impact on the Company’s annual financial statements

IAS 19 - Employee Benefits Revised

* Requre recognition of changes in the net defined benefit hability/{asset) including immediate recognition of defined
benefit cost, disaggregation of defined benefit cost Into components, recogrition of re-measurements In profit or loss,
plan amendments, curtalments and settlements

* Introduce enhanced disclosures about defined benefit plans

* Modify accounting for termination benefits, including distinguishing benefits provided in exchange for service and
benefits provided In exchange for the termination of employment and affect the recogrition and measurement of
termination benefits

= Clarfication of miscellaneous 1ssues, including the classification of employee benefits, current estimates of mortality
rates, tax and administration costs and nisk sharnng and conditional indexation features

The effective date of the amendment 1s for years beginning on or after 1 January 2013 The Group expects to adopt the
amendment for the first time in the 2014 annual financial statements It I1s unlikely that the amendment will have a matenal
impact on the Company’s annual financial statements

Disclosures — Offsetting Financial Assets and Financial Liabilities {(Amendments to IFRS 7)
Amendment requires additional disclosuras for financial assets and habilities which are offset and for financial nstruments
subject to master netting arrangements

The effective date of the amendment 18 for years beginning on or after 1 January 2013 The Group expects to adopt the
amendment for the first timea in the 2014 annual financial statements It 1s unlikely that the amendment will have a matenal
impact on the Company’s annual financial staterments

Offsething Financial Assets and Financial Liabilities (Amendments to 1AS 32)
Clarfication of certain aspects concerning the requirements for offsetting financial assets and financial liabilities

The effective date of the amendment 1s for years beginning on or after 1 January 2014 The Group expects to adopt the
amendment for the first time in the 2015 annual financial statements 1t 1s unhikely that the amendment will have a matenal
impact on the Company's annual financial statements

Government Loans (Amendment to IFRS 1)

The effective date of the amendment 1s for years beginning on or after 1 January 2013 The Group expests to adopt the
amendment for the first time In the 2014 annual financial statements 1t1s unlikely that the amendment will have a material
impact on the Company’s annual financial statements
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NEW STANDARDS AND INTERPRETATIONS (continued)

IFRS 1 - Annual Improvements for 2009 — 2011 cycle

The amendment alows an entity to be a first-time adopter of IFRS more than once, If its previous financial statements
did not contan an explicit unreserved statement of compliance with IFRS  In addition, borrowing coslts capitalised n
accordance with previous GAAP before the date of transition to IFRS may be applied unadjusted at the transiion date

The effective date of the amendment 1s for years beginning on or after 1 January 2013 The Group expects to adopt the
amendment for the first time in the 2014 annual financial statements It s uniikely that the amendment will have a matenal
impact on the Company's annual financial statements

IAS 1 - Annual Improvements for 2009 — 2011 cycle

Clarification 1s provided on the reguirements for comparative inffermation  Specifically, If a retrospective restatement 1s
made, a retrospective change in accounting policy or a reclassification, the statement of financial position at the beginning
of the previous period 1s only required If the impact on the beginning of the previous penod s matenal Related notes are
not required, other than disclosure of specified information

The effective date of the amendment is for years beginning on or after 1 January 2013

IAS 16 — Annual Improvements for 2009 - 2011 cycle
Spare parts, stand-by equipment and servicing equipment should only be classified as property, plant and equipment if
they meet the definition

The effective date of the amendment 1s for years beginning on or after 1 January 2013 The Group expects to adopt the
amendment for the first time in the 2014 annual financial statements [t 1s unlikely that the amendment will have a matenal
impact on the Company's annual financial statements

IAS 32 - Annual Improvements for 2009 - 2011 cycle

Tax effects of distnbutions made to holders of equity instruments Income tax relating to distributions made to holders of
equity iInstruments and tax effects of transaction costs of equity transactions must be accounted for In accordance with
IAS 12 — Income Taxes

The effective date of the amendment is for years beginning on or after 1 January 2013 The Group expects to adopt the
amendment for the first ime in the 2014 annual financial statements It 1s unfikely that the amendment will have a matenal
impact on the Company’s annual financial statements
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Group Company
2m3 2012 2013 2012
Note £s £'s £'s £'s
Revenue
Sale of goods 26 4,751,241 3,724,575 - -

Certain of the Group's major customers account for a significant porton of the Group's revenue (more than 10%)
The Directors consider the custormers to be of good quality

Operating loss

Operating loss for the year 1s stated after
accounting for the following
Operating lease charges

Contractual amounts — premises 126,084 | 125,549 31,646 16,673

Contractual amounts - office eguipment 77,736 88,591 -

Auditors’ remuneration

Statutory fees (UK} ,

— current 62,500 83,711 62,500 83,711

- pnor year 120,599 - 120,599 -

Statutory fees (SA) 52,839 78,009 - -

Profit on sale of property, plant and

eguipment 7,300 81,555 - 250

{Loss)/profit on exchange differences {1,087) - 95,808 131,120

Amorusaticn of intangible assets 8 915,586 1,212,307 - -

Depreciation on property, plant and

equipment 9 1,773,240 1,751,306 - -

Employee cosis B 1,560,607 1,831,181 340,130 81,511

Intercompany loan provision 1 - - 2,992,908 -

Operating lease commitments

Operating lease commitmenis relate to

the rental of office facilities [

Under one year 23,048 78,000 23,048 78,000

Two to five years - 102,000 - 102,000

23,048 180,000 23,048 180,000

Finance costs/(income) : '

Interest-bearng borrowings 266,976 | 569,206 48,985 -

Finance leases 596 ¢ 11,881 - -

Other interest 985 1,531 9 -
268,557 582,618 ! 48,994 -

Bank interest received {26,186) 1 (248,634) I (24,600)1 {7.611)
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6. STAFF COSTS {INCLUDING DIRECTORS)

Group Company
2013 2012 2013 2012
£'s £s £'s £'s
Salaries 942,644 1,600,795 27,720 33,511
Directors’ fees and remuneration 585,278 606,349 289,725 333,967
Share-based payments 22,685 (275,967) 22,685 {275,867)
Total staff costs 1,560,607 1,831,181 340,130 91,511

The Group averaged 41 (10 administrative) employees dunng the percd ended 30 June 2013 (2012 72 employees
{10 admirigtrative))

Directors have been assessed as the only key management of the Group The Company provides the Directors and
Officers with Directors' and Officers' lability msurance at a cost of £5,477 (2012 £5,000) This cost 1s not included in the
above remuneration

Directors’ fees and remuneration Group Company
2013 2012 2013 2012
£'s £'s s s
Directors’ short-term benefits
Directors’ fees 76,764 ' 87,378 76,764 87,378
Directors’ salanes 518,514 518,971 212,961 246,577
Total Director remuneration 595,278 606,348 289,725 333,855
Share-based payments (options) 22,685 337,315 22,685 337,315
Total Director remuneration 617,963 943,664 312,410 671,270

The highest paid director 1s L Coetzer with annual remuneration of £275,553 (2012 £272,078)
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TAXATION
Group Company
2013 2012 2013 2012
£'s £'s £'s £s
Major components of the tax expense (income)
Current - - - _
Local ncome tax — current penod ' |
Local Income tax — recognised In current tax pricr periods - (453,395) - -
- (453,395) -, -
Deferred ' ,
Onginating and reversing temporary differences 146,633 , 206,287 - -

Ansing from previously unrecognised tax loss/tax/credit/ I
temporary difference - - - -

Ansing from prior pencd adjustments - (425,399) - -
146,633 (219,112) - _

146,633 «  (672,507) - -

The tax assessed for the year s higher (2012 lower) than the

standard rate of corporation tax in the UK

Reconciliation of the tax expense |
Reconcilation between accounting profit and tax expense

Accounting loss {13,474,912) (8,552,231) (4,610,780) -
Tax at the applicable tax raie of 28% (2012 28%) (3,772,975) (2,394,625) (1,291,018) -
Tax effect of adjustments on taxable income

Non-deductible expenditure 193,575 208,287 1,006,058 -
Prior pernicd over provision - (878,794) - -
Assessed loss not recognised 3,432,767 2,394,625 284,960 ! -

1

146,633 ,  (672,507) - -

Deferred tax
Deferred tax liabihty

Capital allowance for tax purpcses {630,263)' (1,400,871) - -
Fair value adjustment ansing from business combinations {16,076,339) (17,293,658) - -
Tax losses avalable for set off aganst future taxable income , 125,719 1,192,667 - —

 (16,560,883) (17,501,862) - -

Reconciliation of deferred tax iabihity

At beginning of the year (17,501,862) (17,720,507) - -

Increase In tax loss avallable for set off against future taxable '

income - 248,609 - -

Onginating temporary differences cn capital allowance 820,979 (455,363) , - -

Prar penod over provision of deferred tax - 425,399 - -
1

(16,580,883)  (17,501,862)

There s no deferred tax effect of the other comprehensive Income as detalled on the consolidated statement of comprehensive
Income

The Group has estimated tax losses of £47,158,190 (2012 £33,683,277) to carry forward against future perods
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8 INTANGIBLE ASSETS AND GOODWILL

Nickel PGEs

talngs  exploration Development

project’  expendiure? cost? Goodwill* Totat
Group £'s £'s £'s £’s 2's
Net book value as at 30 June 2012 26,146,850 47,079,333 8,093,105 598,000 81,917,288
At cost 26,146,850 47,079,333 10,794,054 598,000 84,618,237
Accumulated amortisation and iImpairments - - (2,700,849) - {2,700,949)
Additions 15,138 3,681 - - 18,819
Amortisation - - (915,586) - (915,588)
Foreign currency translation adjustiment {2,810,459) (3,675,567) {1,292,280) - {7,778,3086)
Net book value as at 30 June 2013 23,351,529 43,407,447 5,885,239 598,000 73,242,215
At Cost 23,351,529 43,407,447 9,501,774 598,000 76,858,750
Accumulated amortisation and impairments - -  (3,616,535) - (3,616,535)

' Tha Company complated a Scoping Study on the processing of the Taings i February 2009 in part lowards an Engineenng Study and Economic Evaluahion
{"ESEE") of the projact By a Desd of Access, the Company dnlfed fresh samples of the Talings for test work in early 2012 Thesa samplas wera required
Tollowing an indiependent review of the project in 2010 with recommendations for complementary testing, pnmanly pre fiotaton, in order (o refine the Scoping
Study flow sheet The Company commissionegd WMintelc, South Afnea s natronal mineral research organisation to periorm the work i March 2012 Raesults of
this testing lo date mdhcate a potential for sigriicantly reducing the nickel taiings mass regquired for acid leaching to recaver nickel with consequential
potential impact on the project s costs Work continues on the last phase of this testing, which is aimed at ulihsing the sulphur in the reduced nickel talings
mass o generata acid lor lsaching thereby potantially etminating the reguiremant for an exdamal supply of suiphur, and consequently impacting further on
the project's costs

The PGE's Exploretion expenditure relales to the exploration of the subsichanas Tate Platnum Corporation Ply Lid and Maude Mining and Exploration
Pty Ltd

Development costs refate lo the ConRoast techrology converting and autociave process, CVMR® process and lesching and hydro-processing

Ihe remainmg amarhsabion period is 84 months (2012 96 months)

On 1 October 2011 Jublee acquired 70% of the voting equity instruments of Thos Begbie Holdings Pty Limited Following an implementalion agreement
dated 30 Apni 2010 between Thos Baghe Holdings and Jubiles, the offer was implementad by way of & scheme of arrangemeant Lipon the scheme
becoming effecive, Thos Begbie Holdings becams a subsihary (70%) of Jubidee and was subsequently renamed Jubiee Smelng and Refinng
Pty Lid Jubiee acquired 70% of Thos Begbe Haoldings share capital via a cash transaction At acquisition posiive gooawiil of £598 000 was recognised

Management tests the intangible assets carrying amounts, annually for impairment or more freguently if there are indications
that they may be impaired The carrying amounts are considered not to be impared The review was performed in accordance
with the Group's accounting policies, there were no indicators of iImpairrment of any of the intangible assets
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PROPERTY, PLANT AND EQUIPMENT

2013 2012
Group Accumu- Accumu-
lated lated
depre- Carrying depre- Carrying
Cost clation value Cost clatien value
£'s £'s £'s s £'s £'s
Land 319,922 - 319,922 373,100 - 373,109
Buildings 1,479,691 {567,275) 912,416 1,481,815 (237,915) 1,244,000
Ptant and machinery 11,617,062 (4,372,100) 7,244,962 12,898,372 (2,721,372) 10,177,000
Furniture and fixtures 189,064 {145,748) 43,316 221,636 (137.821) 83,815
Motor vehicles 31,865 (19,119) 12,746 37,163 (37,183) -
I'T equipment 68,962 (63,318) 5,644 13,392 {13.020) 372
Computer software 5,001 (5,091) - 11,838 (11,838) -
Total 13,711,657 (5,172,651} 8,539,006 15,037,525 (3,159,229) 11,878,296
Company Accumu- Accumu-
lated lated
depre- Carrying depre- Carrying
Cost ciation value Cost clation value
£'s £'s £'s £'s £'s 2's
Furniture and fixtures 18,162 (18,162) - 18,162 {18,162} -
[T equpment 16,987 {16,987) -, 16,987 {16,987) -
Tetal 35,149 (35,149) - 35,149 (35,149} -
Reconcthation of property, plant and equipment - Group 2013
Foreign
exchange
Opening Reclassi- move- Depre-
balance Additions Disposals fication ments ciation Total
£'s s £'s £'s £'s £'s £'s
Land 373,109 - - - {53,187) - 319,922
Buildings 1,244,000 - - - (186,956) (144,628) 912,416
Plant and machinery 10,177,000 - (12,272) - {1,317,636) (1,602,130) 7,244,962
Furniture and fixtures 83,815 - - - {21,885) {18,614) 43,316 ¢
Moator vehicles - - - 22,298 {2,584) (6,968) 12,746
IT equipment 372 6,114 - - 59 {900) 5,644
11,878,296 6,114 {(12,272) 22,298 (1,582,189) (1,773,240) 8,539,006 |
Reconcihation of property, plant and equipment — Group 2012
Fotaign
Opening Reclassi-  exchange
balance  Additions fication movements Depreciation Total
£'s £'s £'s £'s £'s £'s
Land 440,000 - - (66,891) - 373,109
Buldings 1,618,000 - - {23B,000) (133,000) 1,244,000
Plant and machinery 10,261,000 27,000 3,144,000 (1,693,694} (1,561,306} 10,177,000
Furniture and fixtures 26,000 - 27,000 (21,185) (18,000} 83,815
Motor vehicles 33,000 - - (33,000) -
[T equipment 2,911,000 713,000 (3.,171,000) ({452,628) - 372
15,360,000 740,000 - (2,470,398) (1,751,308} 11,878,296
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10 INVESTMENTS IN SUBSIDIARIES

Company
Carrying Canrying
amount amount
2013 2012
Name of company £'s s
New Plats (Tjate) Pty Lid 13,289,860 13,289,860
Jubilee Smelting and Refining Pty Ltd 6,801,022 6,801,022
K Plats Pty Ltd 649,734 649,734
PowerAlt Pty Ltd 2,338,455 | 1,639,735
Braemore Resources Ltd 18,712,852 ' 18,712,852
Maude Mirning and Exploration Ply Ltd 140 141
Mineral Resources of Madagascar Sarl 917,034 917,034
Windsor Platinum Investments Pty Ltd 3,425,823 | 3,425,823
Antsahabe (Madagascar) Sarl 34,466 1 34,817
46,169,386 45,471,018
Holding Number of shares
Subsidiaries of Jubilee Platinum Country of 2013 2012 2013 2012
PLC direct’ Registration % %
Maude Mining and Exploration Piy Ltd ~ South Afnca 65 65 653 653
Mineral Resources of Madagascar Sarl  Madagascar 100 100 10,000 10,000
Windsor Platinum Investments Pty Ltd ~ South Afnca 100 100 10,000 10,000
New Plats (Tjate} Pty Ltd ® South Afnca 49 49 169 169
Braemore Resources Lid United Kingdom 100 100 100 100
Jubilee Smelting & Refining Pty Lid ® South Afnca 100 70 70 70
Power Alt Pty Ltd @ South Afnca 70 51 51 51
K Plats Pty Ltg South Africa 100 100 100 ! 100
Antsahabe (Madagascar) Sarl Madagascar 100 \ 100 100 100
1 The natura of the above subsidiaries business is rmining in afl its facets with the exception of Power Alt whose core business 1s the supply of electncity
Holding
Country of 2013 2012
Indirect Incorporation % %
Via Windsor Platinum Investments Py Ltd J
Tiate Platnum Corporation Pty Ltd South Africa 63 | 100
Dulistroom Plats Pty Ltd South Africa 100 | 100
Via Braemore Resources Lid “
Braemore Platinum Lid United Kingdom !
Braemore Holdings (Mauntius) Pty Ltd Maurtius 100 | 100
Braemore Platinum Pty Ltd Scuth Afrnca . 100 . 100
Via Braemore Holdings (Mauntius) Py Ltd I
Braemore Platinum (SA) Pty Ltd South Afnca | 50 50
Via Bragmore Platinum (SA} Pty Ltd | 50 | 50
Braemore Platinum Smelters Pty Lid South Afnca . 100 | 100
Braemore Platinum Resources Pty Ltd South Afnca ' 100 ! 100
Braemore Precious Metals Refiners Pty Lid South Afnca 100 100
Braermore Nickel Pty Lid South Ainca 100 100
Via Jubilee Smelting & Refining Fiy Ltd ' I
RST Spectal Metals Pty [Ltd @ South Afnca 100 100
RST Base Metals Pty Ltd South Alnca 100 100
Via Braemore Platinum Lid
Braemore Nickel Pty Lid Australa 100 100
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INVESTMENTS IN SUBSIDIARIES {contmnued)
Preference  Preference

shares shares
% %
New Plats Pty Lid @ South Afnca 100 100

() The Group owns the ordinary share capital of all the above subsidianes in the percentages shown above and in each case
this holding confars the respective voting nghts and nghts to dividend distribution except for its holding in Newplats (Tiate)
Pty Ltd (Newplats) where the Group holds 49% of the ordinary shares in 1ssue and all of the 1ssued preference shares in
Newplats

() Jubilee increased its shareholding to 100% in Jubilee Smelting and Refining Pty Ltd through an earn-in agreement based
on the capital nvested by Jubillee Jubilee consequently holds 100% of RST Special Metals Pty Ltd {RST) in Middelburg

() Jubilee Increased its interest In Power Alt to 70% from 51% through the acquisition of minonty shareholders The Power
Alt shares have been pledged to Investec Bank Ltd {Lender) as secunty over borrowing faciities in the amount of £995,697
(2012 £1,098,618) (Note 19) The Lender has the nght with the power to exerese such nght in #s own name or In the
name of Jubilee Platinum PLC, to receive payment of that portion of the dividends and other benefits which become due
In respect of the shares from time tc tima

The financial year-ends of all the companies in the Group are June, except PowerAlt which 1s February The financial results
of PowerAlt for the pericd from 1 July to 30 June are reviewed for purposes of consolidation into the Group accounts
Consistent accounting policies were applied In addiion, as PowerAlt manly transacts with companies in the Group,
compleieness and accuracy of balances can be taken from audits of those related Group companies The carrying amounts
of subsidianes are shown net of impairment losses

Company
2013 2012
£'s £'s
I
LOANS TO GROUP GOMPANIES
Subsidiaries ‘
Windsor Platinum Investments Pty Ltd 24,748,643 23,587,678
Maude Mining ang Explaration Pty Ltd 212,536 | 212,636
Dullstroom Plats Pty Ltd 156,785 156,795
Braemore Resources Ltd 1,700,671 1,700,671
Braemore Platinum Smaelters Pty Ltd 3,989,888 4,481,293
Mineral Resources of Madagascar Sarl 59,597 3,062,991
Braemore Holdings Pty Ltd Mauntius 6,090 -
Braemore Nicke! Pty Ltd ' 620,801 583,744
PowerAlt Pty Ltd 874,592 . 740,506
Jubilee Smelting and Refining Pty Ltd 3,528,637 447 692

35,898,250 34,983,906

The loans are unsecured, Interest-free and have no fixed repayment terms The loan to PowerAlt Pty Ltd 1s ceded to
Investec Bank Ltd as secunty over borrowings facilities in an amount of £895,697 (2012 £1,998,618)

Dunng the year the Company recognised a provision of £2,992,908 against the loan due from Mineral Resources of
Madagascar Sarl The prowision does not affect the Group’s consolidated resulis

3 - —

2013 ! 2012

! 2013 2012
£'s | £s | £'s ! £
1 ]
INVENTORIES ! ‘ |
Raw materials, components ' - 256,167 ' - -

The Group does not hold any stock All products produced at the Middelburg plant, are sold during the month of
production
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Notes to the consolidated
financial statements contnues

TRADE AND OTHER RECEIVABLES

2013 2012 2013 2012
£'s ! £'s £'s s
Trade receivables 913,158 . 599,278 - -
Pre-payments 34,315 84,280 34,315 44,4089
Deposits 13,578 15,289 3,286 . 3,286
VAT recewvable 214,824 652,482 - 46,505
Other recervables 55,141 E 61,671 52,418 -
1,231,016 : 1,413,0C0 90,019 ) 94,200
CASH AND CASH EQUIVALENTS !
Bank balances 726,454 1,063,317 474,980 210,603
726,454 1,063,317 474,980 210,803
EARNINGS AND DIVIDENDS PER SHARE
Loss attributable to
Qwners of the parent {7,761,560) . 6,782,535)
Weighted average number of shares 322,216,586 | 279,146,630
Diluted weighted average number of shares 322,216,586 279,146,630
Basic loss per share (pence) {2 41) {2 43}
Diluted loss per share (pence) {2.41) (2 43)

Headline loss and diuted headline loss
per share

Headline earnings per share and diluted headline earnings per share are determined
by dividing headline earnings and diluted headline earnings by the weighted average
number of ordinary share outstanding dunng a perod

Headlne loss per share {pence)
Diluted headling loss per share {pence)

2.41)
(2 41)

(2 43)
(2 43)

There 1s no effect on dilution of earnings per share figures (2012 Nil) There are also no
reconciling items between basic loss and headline loss reported for the year

Dividends per share

The board has resolved not to declare any dividend to shareholders for this reporting

penod
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Notes to the consolidated
flnanC|a| Statements continued

SHARE CAPITAL AND SHARE PREMIUM

2013 !

2013 ! 2012 2012
. g's | £s £'s £'s
Authonsed ' ] '
The share capital of the Company 1s dvided
into an unlimited number of ordinary shares J '
of 1 pence each , | ‘
Issued capital | !
Ordinary shares of 1 pence each (£) 3,543,395 2,881,122 3,543,395 2,881,122
Share premium 66,144,290 61,543,662 66,144,290 61,543,662
Total Issued capita! 69,687,685 ‘ 64,424,784 | 69,687,685 | 64,424 784
Number of shares in 1ssue ' .
Crdinary shares . 354,339,529 288,121,806 354,339,529 288,121,806
The Company i1ssued the following shares during the penod and up to the date of this annual report
Number Issue price -~ Purpose of
Date of shares pence the 1ssue
Opening balance 288,121,806
19 October 2012 25,098,405 910 Cash, Debt' and Acguisition
14 December 2012 7,913,799 725 Cash and Debt
18 January 2013 15,757,575 900 Cash and Debt
18 January 2013 538,805 900 Debt
29 January 2013 7,679,730 805 Acquisition and Debt
27 February 2013 1,194,455 7 86 Acguisition
20 June 2013 8,034,854 658 Cash
Closing balance at year-end 354,339,529
Shares 1ssued after year-end
11 July 2013 803,495 658 Debt
17 July 2013 1,192,191 589 Debt
20 August 2013 1,396,258 520 Debt
2 October 2013 1,597,034 530 Debt
8 October 2013 11,031,440 577 Acquisiion

"= Debt mncludss payment of adwsory and placement faes in relaton 10 the issua of shares These axpenses ara written off against share prermium where allowed

Jublee has entered into a subscnption agreement with YA Global Master SPV Ltd (“YAGM”"), whereby YAGM will
subscnbe for 14,204,544 new ordinary shares in the Company (Shares) at a price of £0 044 per share raising £625,000 {the
Placament) Jubilee 1s obhged to pay YAGM a facilty fee of US$50,000, which Jubilee has slected to satisfy by the issue of
700,322 ordinary shares in the Company to YAGM The Placement is subject to the hsting of the Shares on the JSE and the
admission of the Shares to trading on the AIM market of the London Stock Exchange, which 1s expected to occur on
8 November 2013 The Company's totalissued shares will be 385,264,813 after the Placement and satisfaction of the facility
fee The Shares will rank part passu with the existing shares in 1ssue of Jubilee
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f[nanCIal Statements continued

17 SHARE-BASED PAYMENTS
Equity-settled share option plan
The plan provides for a grant price equal to the average quoted market price of the Company shares on the date of grant
The options vest two years from the date of grant This penod has been extanded by the board for ancther year to allow the
Company e review 1ts current share option scheme If the options remain unexercised after a penod of 10 years from the date
of grant, they expire with Immediate effect at that date Furthermore, options are forfeited if the employee leaves the Group
before the options vest

Number of options outstanding at the beginning of the year 11,775,000
Outstanding at the end of the year 11,775,000
Exercisable/vested at the end of the year 11,775,000

Information on options granted during the year

2013 | 2012 2013

. !
1 | . 2012
| £'s | £'s £'s ! £
Share-based payment expense/adjustments recognised durng '
the year 22,685 ‘ (275,475) 22,685« (275,475)

Far value was determined by using the Black-Scholes Valuation :
Model The following inputs were used

Woeighted average share price (pence) 9 27
Exercise pnce (pencs) ' 34 34
Expected volatility 61% | 61%
Option iife ' | 10 years 10 years
Expected dividends ‘ ‘ NIl NIl
The nisk free nterest rate ! | 2% | 2%

Assumptions te incorparate the effects of expected early exercise

* how expected volatiity was determined, including an axplanation of the extent to which expected volatiity was based on
histonical volatiity, and

* how any other features of the option grant were incorporated inte the measurement of far value, such as a market

condition
Reconcihation of share-based payments N . .
2013 2012 ' 2013] 2012
: £'s £'s £'s : £'s
Opening balance ' 4,805,525 ' 5,172,256
Share-based payment credit _ | (614,048)

Share-based payment charge f 22,685 | 337,316

4,918,210 ° 4,805,525
I

Closing balance '

18 FOREIGN CURRENCY TRANSLATION RESERVE
Foreign currency translation reserve comprises exchange

r
t
dfferences on consolidation of foreign subsidianes |

7,659,394 | - -

52 Jubilee Platinum — Annual Report 2013




19.

Notes to the consolidated
f|nanCia| Statements continued

OTHER FINANCIAL LIABILITIES

‘ 2013 2012 2013 2012
‘ £'s | £s | £'s | £5
As at 30 June 2013, the Group had the following matenal ‘ ! i
liabilities | |
Finance lease habilities : |
Future lease payments are due as follows -
Not later than one year - 39,468 ' -1 -
Later than one year and not |later than five years - - - I -
- 39,468 - | -
Deferred finance charges - {1,000) - I -
- 38,468 - -
Non-current habilities _! - - -
Current liabilities - } 38,468 - | —
-1 smees - -

The finance lease was repayable in 36 average menthly instaiments of £8,000 per month and bears interest at 10 25%

per annum

Held at amortised cost

1,998,618

1

Investec Bank Lid® 995,697 -1 -
Yorkville Advisors ® 739,742 - 739,742 -
1,735,439 | 1,998,618 739,742

(i) Interest-beanng borrowtngs compnse Investec Bank Project Jurior and Senior Project loans granted 1o Power Alt Pty

Ltd and bear interest of between 11% and 13% and are repayable In quarterly instaiments of £287,935 with final
payments between 31 March 2013 and 31 March 2015 The loan s secured over & pledge of Power Alt Pty Ltd’s

ordinary shares

(i} Yorkville Advisors advanced an amount of USS1 5 million loan to the Company on 26 February 2013 in terms of a SEDA
backed loan agreement The loan is repayable over 12 months from 1 Apnl 2013 in equal instaiments of US$1 25,000

plus interest thereon at 10% per annum

2013 2012 2013 f 2012
. £'s £%s £'s £'s
Interest-bearing borrowings : . : I
Repayment of borrowings : ' ‘ i
Not later than one year ° 1,409,913 ' 1,050,197 ' 770,503 | -
Later than one year and not later than five years 493,304 . 1,324,655 ¢ - 5 -
| 1,803,217 | 2374852 ' 770,503 ‘ -
Deferred finance charges (167,778)5 {376,234) | (30,761)I -
1,735430 | 1998618 739,742 | -
Non-current llabilities L 458,931 1,164,618 ' - -
Current abilities 1,276,508 834,000 ‘ 739,742 | -
1,735,439 ' 1,998618 739,742 | -
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Notes to the consolidated
f|nanC|a| Statements continued

DEFERRED INCOME R .
\ 2013 2012

: £'s £
Opening balance . 201,835 | _
Income realised in the current year {37,826) -
Grant received 1n the current year 124,758 . 201,835
Foreign currency {35,388), -
Closing balance . (253,379) 201,835

A Government grant was awarded to the Group due to the completion of the new AC Arc Furnace in RST Special Metals
Pty Ltd (Subsidiary) This grant will be paid in four stages as certan milestones are achieved The total awarded grant
amounted to £578,877 (net of foreign currency movement) of which £124,758 was receved dunng the penod under review
(2012 £201,835)

This non-taxable income will be reahsed from 1 July 2012 over the ifetime of the new AC Arc Furnace that 1s estimated at
6 67 years

The remainder of the grant will be paid as revenue and employment targets are achieved In RST Special Metals Pty Ltd The
Directors are confident that those targets will be met

! ' ]
TRADE AND OTHER PAYABLES ' |

2013 2012 ' 2013 | 2012
£'s l 2's £'s | £s
Trade payables 1,203,343 k 953,451 1 120,828 ‘ 5
VAT 268,429 | 171,030 143,647 -
Accruals 535,045 1 401,346 228,890 35,000
2,006,817 | 1,525,827 493,365 35,005
CASH USED IN OPERATIONS E
Loss before taxation {7,325,840)| (8,551,943) (4,610,780)' (1,112,772)
Adjustments for I
Depreciation 1,773,240 | 1,751,306 | - ' -
Amortisation 915,586 \ 1,152,212 - -
Profit/{loss} on sale of assets 141,945 - - (250
Interest received {26,186) (249,123) ! {24,600) {7,611)
Finance costs 268,557 582,618 48,994 -
L.oan forgven (162,792)I - - -
Share-based payments (salaries) . 22,685 (275,967) , 22,685 , (275,967)
Equity-settled expenses 354,834 - - -
Inter-cempany loan provision ' - - 2,992,908 -
Changes in working capital . f [
Inventories . 256,167 | 573,795 - | -
Trade and other recevables | 397,744 1,708,073 4181 : (2,817,000)
Trade and other payables | 740,534 | (1,049,184)' 458,360 | {50,000)

Deferred income | 52,008 -

|
I
|
1
|

. (2,591,518), (4,358,223)| (1,108,252)' (4,263,600)
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FINANCIAL INSTRUMENTS
The Group's financial iInstruments were categonsed as follows

Financial
hiabtlities
Loans and at amortised
receivables cost Total
Group £'s £'s £'s
30 June 2013 !
Assets as per statement of financial position |
Trade and other recenvables 981,877 - 981,877
Cash and cash egurvalents \ 726,454 - 726,454 ‘
" 1,708,331 - 1,708,331 |
Liabilities as per statement of financial position
Trade and other payables - {1,616,114) {1,161,114)
Other financial labilities - (1,735,439) {1,735,439)
Loans from related parties - (373,499) (373,499) !
- (3,725,052) {3,725,052)
Financial
Loans and llabilities at
recavables  amortised cost Total
Group s £'s £'s
30 June 2012
Assets as per statement of financial position
Trade and other recenvables 847,281 - 847,281
Cash and cash equivalents 1,063,317 - 1,063,317
1,910,598 - 1,910,598
Liabihties as per statement of financial position
Trade and other payables - (1,124,481) {1,124,481)
Other financial tabslities - (2,037,166) {2,037,166)
Loans from related parties - (2,164,056) (2,164,056)
- {5,325,703) (5,325,703)
Financial
habihties
Loans and at amortised
recervables cost Total
Company £'s £'s £'s
30 June 2013 . 1
Assets as per statement of financial position I
Trade and other receivables ‘ 32,592 - 32,592
Cash and cash equivalents } 474,977 - 474,977
L 507,569 - 507,569
Liabilities as per statement of financial position r
Trade anc other payables 1[ - {361,966) {361,966)
Other financial habilities \ - {739,742) {7139,742)
i - {1,101,708) {1,101,708)
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financial statements contnues

FINANCIAL INSTRUMENTS {continued)

Financiat
Loans and llabiliies at
receivables  amortised cost Total
Company £'s £'s £'s
30 June 2012
Assets as per staternent of financial position
Trade and other recewvables 46,546 - 46,546
Cash and cash equivalents 210,600 - 210,800
257,146 - 257,148

Liabihittes as per statement of financial position
Trade and other payables - = -
Other financial habilities - - -

Fatr values
The fair values of the Group's financial Instruments approxmate to the book value

The main nsks ansing from the Group’s financial instruments are credit nsk, hquidity nsk and currency nsk The Directors
review and agree polcies for managing these nsks and these are summarnsed below There have been nc substantive
changes to the Group’s expesure to financial instrument rnisks, its objectives, policies and processes for managing those risks
or the methods used to measure them from previous penods unless other stated In this note

Credit nsk
Credit nsk consists mainly of cash deposits, cash equivalents and trade debtors The Company only deposits cash wath major
banks with high quality credit standing and limits exposure to any one counterparty

Trade receivables comprise a wadespread customer base Management evaluated credit nsk relating 1o customers on an
ongoing bass If customers are Independentty rated, these ratings are used Otherwise, if there 1s no independent rating, nsk
control assesses the credit qualty of the customer, taking into account its financial position, past experience and other
factors Indmvidual nsk imits are set based on internal or external ratings n accordance with imits set by the Board

Credit nsk also refers to the nsk that a counterparty will default on its contractual obligations resulting in financial loss to the
Group and Company The Group and Company has adopted a policy of only dealing with creditworthy counterparties, as
assessed by the Directors using relevant availlable nformation

Credit nsk also arises on cash and cash equivalents and deposits with banks and financial institutions The Group and
Company cash and cash eguivalents are only held in banks and financial institutions which are independently rated with a
minimurm credit agency rating of A

There were no bad debts recognised dunng the penod and there 18 no provision required at reporting date

Group
Trade receivables analysis S - .
] |
| Past due '
Total Not past due 30 days 90 days 120 days
30 June 2013 | £'s £'s £'s £'s £'s
Trade recevables not mparred 913,158 784,823 10,404 8,279 109,652
Trade recewvables impaired | - - - - -
. 913,158 784,823 10,404 8,279 109,652 |
30 June 2012
Trade receivables not imparred 599,278 136,454 52,242 - 410,582
Trade recevables imparred - - - - -
589,278 136,454 52,242 - 410,582
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Notes to the consolidated
financial statements continued

FINANCIAL INSTRUMENTS {continued)

Liquedity nsk

Liguidity nsk anses from the Group's management of working capital and the finance charges and pringipal repayments on
its debt instruments It 1s the nsk that the Group will encounter difficulty In meeting 1ts financial cbligations as they fall due
Short-term payables are classified as those payables that are due within 30 days

The Group manages liguidity nsk through an ongoing review of future commitments and credit faciites The Company relies

on the continuous support of its shareholders for additional funding as and when required

The Group's policy 1s to ensure that it will always have suffictent cash to allow 1t to meei its llabilities when they become due
To achieve this am, it seeks to maintain cash balances (or agreed facilities) to meet expected requirements for a penod of at

least 45 days

The following table sets out contractual matunties analysis

3to12

2t05 |

Group : Upto 3 tto2
months months years years |
2013 £'s £ £'s £s
Trade and other payables 2,006,831 - - -
Loans and other borrowings . 380,772 895,736 458,931 -
. 2,387,603 895,736 458,931 -
2012
Trade and other payables 1,625,827 - - -
Loans and other berrowings 218,572 655,716 626,756 538,228
1,744,389 655,716 626,756 538,228
Company Upto 3 3to 12 1t02 2t05
months months years years
2013 £'s £'s £'s s
Trade and other payables 361,966 - - -
Loans and other borrowings 246,580 493,161 - - J
, 608,546 493,161 - _

2012

Trade and other payables
Loans and other borrowings
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financial statements contnued

FINANCIAL INSTRUMENTS (continued)

Currency nsk

The Group 1s exposed to fluctuations In foreign currencies ansing from having deposits in various currencies as well as the
purchase of goods and services In currencies other than the Group's measurernent currency

Jubilee operates internationally and 1s exposed to forexgn exchange nsk ansing from vanous currency expaosures primanly with
respect to the South Afncan Rand and Pound Sterling The Group 1s exposed to currency nsk on South Afncan assets, cash
reserves, deposils recewved, trade receivables, and trade payables The most significant of these being the inter-company
loans which It holds wath its South Afncan subsidianes as well as its South Afncan intangible assets Profit 1s more sensitive
to movermnent in Pound Sterling exchange rates in 2013 than 2012 because of the increased amount of Pound Sterling-
denominated borrowings hence the significant adjustment to the farr value of the intangible assets

The Group does not hedge its {oreign exchange on funding of projects as management 1s of the opinion that it would not have
reduced the nsk of foreign currency fluctuations Currency movements mainly include movements that anse as a result of
Rand-denominated projects that are re-valued at each perod end

The Group has certan nvestments in foreign operations, whose net assets are exposed to foreign currancy translation nsk
Currency exposure ansing from the net assets of the Group's foreign operations 15 managed pnmanly through borrowings
denominated In the relevant foreign currencies

The table below classifies the Group's foreign currency nsk between the different functional currencies as at year-end, and
the respective balance thereof

Exchange rates used for conversion of foreign ltems were

ZAR £ (Average) 1 00728
ZAR £ (Spot) 1 00664

The functional currencies of the companies in the Group are Pounds Sterling, South Afncan Rand, Australtan Dollars and
Madagascar Anary The Group does not hedge against the effects of movements in exchange rates These nsks are monitored
by the board on a regular basis

The following table discloses the year-end rates applied by the Group for the purposes of producing the financial statements

Australian South African Madagascar
Foreign currency units to £1 00 GBP Dollar Rand Anary
At 30 June 2013 | 1.66 15 06 3,33333
At 30 June 2012 153 1281 3,38872

The carrying amounts of the Group’s foreign currency denominated monetary assets and monetary liabiliies at the reporting
date are as follows

Liabihties Assets

2013 ! 2012 2013 | 2012
Group £'s s | £'s £s
South Afncan Rand | {4,504,463) ' (6,720,000) 1,271,394 1 3,386,000
Australian Dolar | (6,602) | (3,252) 4,764 | 24,857
Madagascar Anary | (30) | (1,180) | 5,120 | 8,210
Company | 2013 | 2012 2013 | 2012
South Afnean Rand | - | - 13,751 15,626

The Company does not have any matenal financial assets or habilites denominated in any currency other than the Pound
Sterling and ZAR

The tollowing table summanses the sensitvity of financial instruments held at reporting date to movements in the exchange
rate of the South Afncan Rand, Austrahan Daollar and Madagascar Anary for the Group, with all other vanables held constant

The South African Rand, Australan Dollar and Madagascar Anary instruments have been assessed using the sensitivities
indicated in the table These are based on reascnably possible changes, over a financial year, using the observed range of
aciual histoncal rates for the preceding & year period
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Notes to the consolidated
financial statements continved

FINANCIAL INSTRUMENTS {continued)
Currency risk {continued)

Impact on profit/equity

2013 2012
@ s £'s
Judgements of reasonable currency exposure g
10% strengthening of ZAR against GBP (359,230) (370,444)
10% weakening of ZAR against GBF 293,915 . 303,091
10% strengthening of AUS against GBP {204) 2,400
10% weakening of AUS against GBP 167 {1,864)
10% strengthening of MGA against GBP 565 781
10% weakening of MGA aganst GBP : {463)' {640)

Borrowtng facilities

The Group finances its operations through the 1ssue of equity share capital Interest rate fluctuations on borrewings are not

expected to give rnse to a matenal nsk

Interest rate nsk

The only interest rate nsk tha group 1s exposed to relates to finance leases and interest-beanng borrowings as set out In
Note 19 These borrowings are inked to the South Afncan bank’s pnme rate

The Group manages the interest rate nsk associated with the Group cash and cash equivalent assets by ensunng that interest
rates are as favourable as possible, whether this i1s through investment in floating or fixed interest rate deposits, whilst managing
the access the Group requires to the funds for working capital purposes The only interest lability 15 as disclosed in statement of

financial position, under cther financial labilties A 1% interest rate change will have no matenal effect on the financial statements

The interest rate profile of the Group’s and Company’s financial assets at 30 June 2013 was as follows

South
Pound African  Austrahan Madagascar
Group Sterling Rand Dollar Anary Total
Cash at bank floating (nterest rate } 313,814 26,405 - - 340,219 '
Cash at bank on which no interest 18 receved f 147,412 227,478 4,764 6,580 386,234 ’
461,226 253,883 4,764 6,580 726,453 '
South
Pound African  Austrahan Madagascar
Company Sterling Rand Dollar Anary Total
Cash at bank floating interest rate " 313,814 - - - 313,813
Cash at bank on which rno interest 15 receved 147,412 13,751 - - 161,162 f
461,226 13,751 - - 474,973 |
The Interest rate profile of the Group's and Company's financial assets at 30 June 2012 was as follows
South
Pound Afncan Australan Madagascar
Group Sterling Rand Dollar Anary Total
Cash at bank fioating interest rate 176,348 43,261 - - 219,639
Cash at bank on which no interest 1s receved 18,626 794,522 24 857 5,674 843,679
194,974 837,813 24,857 5,674 1,063,318
South
Pound Afncan Australan Madagascar
Company Sterling Rand Dollar Anary Total
Cash at bank fioating interest rate 176,348 - - - 176,348
Cash at bank on which no interest Is received 18,626 15,626 - - 34,252
194,974 15,626 — - 210,600
There 1s no significant difference between the carrying value and farr value of cash and cash equivalents
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FINANCIAL INSTRUMENTS (continued)
Group and Company
2013
Weighted
interest 1 year

rate orless 2to5years Total
Financial labilities % £'s £'s £'s
Finance leases 975 - - -
Interest-bearing borrowings 13 04 536,766 458,931 995,697
Yorkvlle Adviscrs 1.00 739,742 - 739,742
Total 1,276,508 458,931 1,735,439
2012
Finance leases a75 38,548 - 38,548
Interest-bearing borrowings 12 84 834,289 1,164,984 1,998,274

A 1% increase in Iinterest rates would nat have had a matenal impact on the Group’s financial statements, therefore no
additional sensitivity analysis was censidered necessary

Gapital risk management

The Group's objectives when managing capttal are to safeguard the Group’s ability to continue as a going congern in orcier
to provide returns for shareholder and benefits for other stakeholders and to maintan an optimal caprtal structure to reduce
the cost of caprtal

The capital structure of the Group consists of debt, which includes the borrowings {excluding denvative financial labilties),
cash and cash equivalents disclosed, and equity as disclosed in the statement of financial position

In order to maintain or adjust the capital structure, the group may adjust the amount of dividends pard to shareholder, return
capital to shareholder, iIssue new shares or sell assets to reduce debt

Consistent with others in the industry, the Group menitors capital on the basis of the gearnng ratio

This ratio 1s calculated as net debt dvided by total capital Net debt 1s calculated as total borrowings {including "current and
non-current borrowings' as shown in the statement of financial position) less cash and cash equivalents Total capital 15
calculated as 'squity’ as shown in the statement of financial position plus net debt

There have been no changes to what the entity manages as capital, the strategy for capital mantenance or extarnally
imposed capital requirements from the previous year

CONTINGENCIES AND COMMITMENTS
There are no matenal contingent assets or labilities as at 30 June 2013
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RELATED PARTIES

Loans/payments to related parties

\

Astra Group Holdings Pty Ltd
Thos Begbie and Company Pty Ltd

Harnson White Pty Ltd — minorty shareholder
In Power Alt Pty Ltd The loan 1s interest-free,
unsecured and repayable from future profits
distnbuted to shareholders as dividends

2013 2012 | 2013 | 2012
s £s £s | C's
- (564,242} - -
-1 (1,184,221) | - -
! |
| i
|
(373,499) | (435,593) | - -
(373,499) | (2,164,056) - -

Dunng the year the following related party transactions were entered into with its directors/shareholders

— GDA a related party to Mr G Anderson (a director in Braemore Nickel Pty Limited) receved £6,133 for director fees, and

~ Galleo Resources PLC, with common directors Colin Bird, Andrew Sarost and Chnstopher Molefe paid office rent in an

amount of £30,000 for the penod under review

BUSINESS SEGMENTS

In the opinion of the Directors, the cperations of the Group companies compnse six reporting segments, being
= the evaluation and development of PGM smelters utiising exclusive commercialisation rights of the GonRoast smelting

process, located in South Afnca {Evaluation and developrnent),

+ the evaluation of the reclamation and processing of sulphide nickel talings at BHP Billiton's Letnster, Kambalda and Mount
Keith properties in Australia {Nickel taiings),

. & & B

corporaie costs

the development of Platinum Group Elements {*PGEs™) and assoclated metals (“PGE development™ in South Afnca,
Base Metal Smelting In South Afnca,

Electricity Generation in South Africa, and
The Parent Company operates a head office based in the United Kingdom, which incurred certain administration and

The Group's operations span five countries, South Africa, Australia, Madagascar, Mauntius and the United Kingdom There s
no difference betwasn the accounting policies applied n the segment reporting and those applied in the Group finangial
statements Mauritius and Madagascar ¢o not meet the qualtatve threshold under IFRS 8, consequently nc separate

reporting s provided

Segment report for the year ended 30 June 2013

South
South Africa Africa South South
Evaluation Austraha PGE Afnca Africa
and Nickel develop- Other Base Metal Electricity
s development taillings ment operations Smelting Generation Total
Total revenues 330, 737 - - - 5,746,818 3,152,107 9,232,162 :
Less Inter-company !
revenue - - - - (2,608,110} {1,872,811) (4,480,921),
Revenue from ‘ l
external customers , 339,737 - - - 3,138,708 1,279,296 4,751,241
Loss before taxation  (4,299,177) (80,271) {31,965) (7,288,943) (1,782,041) {1,845,427) (15,327,824}
Taxation - - - 15,499 69,685 (231,847) {146,663}
Loss after taxatton (4,299,177) (80,271) (31,965) (7,273,444) (1,712,356) (2,077,274) (15,474,487)
Interest received | 852 - - 25,334 - - 26,186
Interest paid - - - (48,996) (17,676) (201,698) {268,370)
Depreciation and ‘
amortisation . {924,455) - - (8,567) (1,336,610} (419,194) (2,688,826}
Total assets : 6,153,918 23,319,606 43,454,991 931,646 6,315,460 3,584,096 83,759,717
Total habilities {198,538) (6,663) (1,082) (17,199,315} (1,345,294) (2,198,772) (20,949,665) \
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Segment report for the year ended 30 June 2012

South
South Africa Afnca South South
Evaluation Australa PGE Afnca Afnca
and Nickel develop- Other  Base Metal Electrcity
£'s development taibngs ment  operations Smelting  Generation Total
Total revenues - - 603,801 - 5,368,668 2,397,113 8,369,582
Inter-company
revenue - - - —  (2,247.893) (2,397,113) (4,645,007)
Revenue from
external customers - - 603,801 - 3,120,774 - 3,724,575
{L.oss)/profit before
taxation (3,712,311} 65,562 (4,713,989) (1,522,403) (6,701,997 1,189,660 (15,395,549)
Taxation {6,091) - - - 884,874 {206,276) 672,507
(Loss)/profit after
taxation (3,718,402) 65,562 (4,713,969) (1,522,403) (5,817,123) 983,293 (14,723,042)
Interest raceived - - 9,966 7,943 - 230,725 248,634
Interest pad - - 481 - {243,024) (340,075) (682,618)
Depreciation and
amortisation (9,736) - [(1,163,427) (940) {1,250,088) 539,139) {2,963,340)
Non-current asset
additions - - 79,749 - 740,000 - 819,749
Total assets 50,437,563 9,074,223 19,723,791 1,556,101 11,362,542 4,395,731 96,549,951
Total habilities (47,587) {11,549) (298,778) {97,613) {17,555,380) (5,419,307) (23,430,214)

GOING CONCERN

The Directors have adopted the going concern basis in prepanng the financial statements An emphasis was placed on the
capabilty of the Company to continug as a going concern in the 2012 annual results This emphasis arose at a partscular tme
within the implementation of the Company’s stated business plan of establishing an operational Mine-to-Metals platinum
company The emphasis of matter has since been lifted for the year ended 30 June 2013

The Company has since December 2012 progressed signficantly with the implementation of its business plan during the
pernod under review, which has continued post the penod under review, Including, inter ala, the following

awarded the rnght to recover PGMs contained in the 800,000 tonnes DCM Talings and future ansings,

conclusion of the Toll Agreement In respect of processing approximately 800,000 tonnes Dilckong Talings at PLA'S
Smokey Hills Ming concentrator accelerating the projecied processing of the talings by some 18 months,

formahsed a ZAR75 milhon {£4 83 million) cash offer from a major mining company for its non-core Quartzhill farm portion
of the Tjate Platinum project,

the Company continued with the ramp-up of the newly commissioned AC-arc furmace to achieve targeted increased
throughput by the smelter operation for Q3 and Q4 of 2013,

the Company Increased ownership t0 own 70% of Power Alt and also received approval from NERSA for the sale of
electncity from Power Alt to the nationa! electncity public utiity of South Afnca,

tender awarded by NERSA allowing the sale of up to 10 1MW of pawer by Power Alt to the naticnal electricity public utility
The centract 1s valued at approximately ZARS8 million {£7 3 milion) per annum The Company 1s required to upgrade its
power Infrastructure to deliver on the increased power estimated at a cost of approximately ZARS 1 million (£0 38 million),
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GOING CONCERN {continued)
* on 25 February 2013, the Directors announced that the Company had entered into an implementation deed and supporting
transactional documenis with PLA relating to the acquisition of PLA by the Company, and

= asannounced on 28 October 2013, Jubilee concluded a funding arrangement wath Yorkville Adwisors through a combination
of equity and debt Jubilee 15 targeting to commence processing within the next three months based on expected time
lines to re-commission the processing plant The debt component was secured following due dilgence by the investor on
the earnings potential of the processing of the DCM tailings, which allowed Jubilee to reduce the equity funding requirement
The funding arrangement includes a debt offenng of US$10 milion of which some US$0 75 millon was drawn down to
support working capiial

The iImplementation strategy of the business plan has been clearly stated and focuses on establishing an operaticnal smelter
and refining entity with secured low-cost electneity that will be migrated off toling contracts onto the Company’s self-produced
platinum contaning matenal The Company will secure its own platinum matenal by inihally focusing on surface and shallow
near surface matenal before targeting mere traditional platinum mining This will enable the Company to continuously grow
its earnings capability in the short term while requinng only modest capital Investment

The Directors of the Company are of the opinion that the Company's business plan has been embedded and 1s funded
sufficiently to enable the Gompany to continue with its operations as a going concem

EVENTS AFTER THE REPORTING PERIOD

2841

28 2

283

Processing of Ddokong Chrome Tailings ready to commence

Jubilee has reached a key milestone in the commencement of processing of the platinum-beanng Dilokong Chrome
Mine ("DCM) talings by concluding a funding arrangement to meet the working capital requirement  Jubiles is targeting
to commence processing within the next three months based on expected time Ines to re-commission tha
processing plant

The funding arrangement includes both debt and equity The debt component was secured following due diligence by
the investor on the earnings potential of the processing of the DCM tarings, which allowed Jubilee to reduce the equity
funding requirement

The funding arrangement includes a debt offenng of USE10 million, of which Jubilee will intially only access US$750,000
(Loan), the amount reguired to commence procassing of the DCM talings As part of the funding arrangements, Jubilee
has entered Into a subscnption agreement with YA Global Master SPV Ltd (“YAGM™), whereby YAGM will subscribe for
14,204,544 new ordinary shares in the Company (Shares) at a price of €0 044 per share raising £625,000 {the
Placement) Pursuant to the terms of the Loan, Jubllee 1s obliged to pay YAGM a facilty fee of US$50,000, which
Jubilee has elected to satisfy by the 1ssue of 700,322 ordinary shares in the company to YAGM

Tjate - Progress on Tjate Mining Application

Tiate Platnum Corporation Pty Lid (Tlate) received a Department of Mineral Resources (“DMR") notification of
acceptance of its Mining Right Applicaticn for the Tiate Platnum Mine project Tiate 18 consulting with the DMR
in this regard, to agree on the timing and deadlines for submission of a scoping report and separately an Environmental
Management Programme as required by the Mineral and Petroleum Resources Development Act, 2002 (Act 28
of 2002)

PGM Processing Agreement Executed

Jubllee 1ssued 11,031,440 Ordinary Shares to Comdor Mining Resources Pty Ltd ("CMR") on 8 October 2013 in hew of
a ZAR10 million (approximately £666,666) payment under the terms of a Treatment of Tallings Agreement, as announced
on 21 November 2012, for the acquisttion of the sole nght to process the platinum group metals (PGMSs) from
CMR for the Dilokong Chrome Mine taiings The payment includes all future royalties payable to CMR for the next
18 months operations enabling the Company to commence processing of the Dilokang Chrome Mine taiings
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28 EVENTS AFTER THE REPORTING PERIOD (continued)

28.4 Madagascar
In Madagascar Jubilee entered into a farm-in agreement {August 2012) wath iron-ore focused Indian Pacific Resources
Limited (iPR}, in terms of which IPR has the exclusive nght to earn in to commodities on the Company's Ambodilafa
concession, other than platinum group elements, metals traded on the London Metal Exchange and chrome

IPR to year-end has earned in 51% (81% post-balance shest) of the concession, with no exploration funding required
frem Jubilee

28 3 Ferroalloy Smeiting Contract
Jubilee secured a further ferrcalloy-smelting contract for ferrosiicon on the back of the successful upgrades of ths
Middelburg smelter complex The new contract commenced production on § August 2013

64 Jubilee Platinum ~ Annual Report 2013




Shareholder analysis

as at 30 June 2013

Register date 30 June 2013
Issued share capital 354,339,629
Number of Number of
Shareholder spread shareholders % shares %
1 -5 000 shares 2,229 3,964,498 112
5001 - 10 000 shares 596 4,729,505 133
10 001 = 50 000 shares 698 18,297,352 4 60
50 001 — 100 000 shares 142 10,582,358 298
100 001 — 1 000 Q0 shares 144 41,887,660 1182
1 000 001 shares and over 50 276,878,156 7814
3,859 354,339,529 100 00
Number of Number of
Distnbution of shareholders shareholders % shares %
Private shareholders 3,257 84 40 58,615,839 16 54
Deceased accounts 2 005 9,897 000
Nominee companies 542 14 05 286,018,724 8072
Limited companies 43 111 5,420,612 153
Bank and bank nominges 10 026 638,891 018
Other institutions 5 013 3,635,566 103
3,859 100 GO 354,339,529 10000
Number of Number of
Public/Non-public shareholders shareholders shares %
Non-public shareholders
Directors and associates of the Company holdings 3 4,310,245 122
Public shareholders 3,856 350,029,284 98 78
3,859 354,339,529 100 00
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Notice of annual general meeting

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION
This Notice of General Meeting and Explanatory Memorandum should be read in thair entirety If sharsholders are in doubt as 1o
how they should vote, they should seek advice from therr accountant, solicitor or other professional adviser pnor to voting

If you sell or have sold or otherwise transferred all your shares you should send this document together with the accompanying
documents at once to the purchaser or transferee or to the stockbroker, bank or other agent through whom the sale or transfer
was effected, for cnward transmission to the purchaser or transferee If you sell or have sold only part of your holding of shares,
you should retain this document

JUBILEE PLATINUM PLC (the “Company”)
{Incorporated in England and Wales, registered number 04459850)
NOTICE OF ANNUAL GENERAL MEETING
AND EXPLANATORY MEMORANDUM

Date of Meeting Friday, 29 November 2013
Time of Meeting 11 00 am (UK time)
Place of Meeting finnCap Limited
60 New Broad Strest
London
EC2M 14J

Notice 1s hereby given that the Annual General Meeting of Jubilee Platinum PLC will be beld on Fnday, 29 November 2013, at
finnCap Limited, 60 New Broad Street, London, EC2M 1JJ at 11 00 am (UK time), to propose the Resolutions set out below in
order to consider and, if thought fit, pass Resolutions 1 to 14 as Ordinary Resolutions and Resolutions 1 to 3 as Spectal Resolutions

AGENDA
1.  Appointment of Charman of the Meeting
2, Confirmation of the Notice and Quorum

Ordinary business
3. Ordinary resolution number 1
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordinary resclution

That the Company moves its primary histing from the JSE Limited to the Altarnative Investment Market of the London Stock
Exchange pursuant to which it will retain a secondary listing on the Alternative Exchange of the JSE Limited

Note

The above ordinary resolution 1S subject to the passing of an ordinary resolution attaining 50% plus 1 majorty of votas cast
in favour of such resolutron by Jubilee shareholders in general meeting, excluding any controling shareholder, its associates
and any party acting in concert

4, Ordinary resolution number 2
To consider and, 1f thought fit, to pass, with or without amendment, the following resolution as an ordinary rasolution

To receve, consider and adept the Directors’ report and financial statements of the Group and Company for the year ended
30 June 2013, together with the report of the auditors thereon

5, Ordinary resolution number 3
To constder and, If thought fit, to pass, with or without amendment, the foliowing resolution as an ordinary resolution

To re-elect as a Director, Lecn Coetzer, who 1s retinng in accordance with Article 121 of the Company's Articles of Association
and who being eligible 15 offenng himself for re-election

6  Ordinary resolution number 4
To consider and, If thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution

To re-elect as a Director, Andrew Sarosi, who s retiing in accordance with Article 121 of the Company's Articles of Association
and who being eligble 1s offenng himself for re-election

66 Jubilee Platinum — Annual Report 2013




10.

Notice of annual general meeting

continued

Ordinary resolution number 5
To consider and, If thought fit, to pass, with or without amendment, the following resolutton as an ordinary resolution

To confirm the appointment of Saffery Champness, Lion Houss, Red Lion Street, London, WC1R 4GB United Kingdom,
as auditors of the Company and to authorise the Directors to determine their remuneration

Ordinary resolution number 6
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ordmary resolution

That the Directors be generally and unconditionally authorised, pursuant to and n accordance with section 551 of the
Companies Act 2006 of the United Kingdom ('the Act’), In substitution for all previous powers granted to them thereunder,
{but without prejudice to the continuing power of the directors}

)] 1o allot shares in the Company or grant rights, warrants or options to subscribe for, or convert any relevant security into
shares in the Company {together “Relevant Secunties™ pursuant to an offer or agreement made by the Campany before
the date that this resolution 1s passed, and

()  toexercise all the powers of the Company to allot and make offers to allot relevant securities up to an aggregate nominal
amount £1,284,216 {representing approximately 33% of the total issued share capital of the Company, as at the last
practicable date prior to the pubhcation of the Notice of meeting),

such authonty shall, urless previously renewed, extended, revoked or varied by the Company In general meating, expire on
the conclusion of the next Annual General Meeting of the Company or 31 December 2014 (whichever 1s earlier} provided that
the Company may, at any tme before such expiry, make an offer or enter Into an agreement which would or might require
relevant securties to be allotted after such expiry and the directors may allot relevant securities pursuant to any such offer ar
agreement, as If the avthonity conferred hereby had not expired

Ordinary resolution number 7
To consider and, f thought fit, to pass, with or without amendment, the following resclutton as an ordinary reseiution

That, the Jubilee Piatinum Director and Employee 2013/2014 Share Plan (the "Share Plan") attached to this Notice as
Annexure B and iniialed by the Charman for the purpose of identification only, be and are hereby approved and adopted by
the Company subject to such amendments as the Directors of the Company shall consider necessary, appropnate or
expedent,

Voting exclusion The Company will disregard any votes cast on this Resolution by a Director of the Company {except ane
who 15 ineligble to participate In any employee ncentive scheme in relation to the Company) and any associate of those
persons However, the Company will not disregard a vote If

(@ 1it1s cast by a person as proxy for a person who 1s entitled to vote in accordance with the directions on the proxy form, or

(b) 1tis cast by the Chairman of the Meeting as a proxy for a person whao Is entitled 1o vote in accordance with the directions
on the proxy form to vote as the proxy decides

Ordinary resolution number 8
To consider and, if thought fit, to pass, with or without amendment, the following resclution a8 an ordinary resclution

That the Directors be generally and unconditionally authonsed, in addibon to the authonty sought in Resolution 7 above
pursuant to and in accordance with sechion 551 of the Companies Act 2006 of the United Kingdom (“the Act”), to exercise
all the powers of the Company to allot and make offers to allot relevant securities up to an aggregate nominal amount
385,265 [representing approximately 10% of the Company's 1ssued share capital) In the circumstances set out n Ordinary
resolutions 9 to 13 and subject to the passing of Ordinary Resolution 7 and Special Resolution 3, such authonty shall, unless
previously renewed, extended, revoked or vaned by the Company in general meeting, expire on the conclusion of the next
Annual General Meeting of the Company or 31 December 2014 provided that the Company may, at any time before such
expiry, make an offer or enter into an agreement with the Indwduals identified in Resolution 9 to 13 below, which would or
might require relevant secunties to be allotted after such expiry and the Directors may allot relevant securties pursuant to any
such ofier or agreement, as If the authonty conferred hereby had not expired
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Ordinary resolution humber 9

That the Directors be and are hereby authorised to 1ssue up to 4,041,493 shares to Mr Leon Coetzer or his nominee, on the
terms summarised in the Explanatory Memorandum, attached at the end of this Notice as Annexure A, pursuant to, and n
accordance with the terms of the Share Plan

Voting exclusion The Company will disregard any votes cast on this resolution by a Director of the Company {except one who
1S melgible to participate in any employee incentive scheme in refation to the Company) and any associate of those persons
However, the Company will not disregard a vote If

{(a) 1tis cast by a person as proxy for a person who s entitled to vote in accordance with the directions on the proxy form, or

(b} 115 cast by the Charman of the Meeting as a proxy for a persen who is entitled to vote in accordance with the directions
on the form of proxy to vote as the proxy decides

Ordinary resolution number 10
To consider and, if thought fit, to pass, with or without amendment, the followng resolution as an ardinary resolution

That the Directors be and are hereby authonsed to 1ssue up to 1,052,470 Shares to Mr Andrew Sarosi or his nominee, on the
terms summansed In the Explanatory Memorandum, attached at the end of this Notice as Annexure A, pursuant to, and in
accordance with the terms of the Share Plan

Voting exciusion The Company will disregard any votes cast on this resolution by a Director of the Company {except one who
1S Ineligible to participate N any employes incentive scheme in relation to the Company) and any associate of those persons
However, the Company wilf not disregard a vote if

(a) 1t1s cast by a person as proxy for a person who s entitled to vote in accordance with the directions on the proxy form, or

(£) s cast by the Charman of the Meeting as a proxy for a person who 1s entitlied to vote in accordance with the directions
on the proxy form to vote as the proxy decides

Ordinary resolutton number 11
To consider and, If thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution

That the Directors be and are hereby authonised to 1ssue up io 253,165 Shares to Mr Colin Bird or his nomineg, on the terms
summansed In the Explanatory Memorandum, attached at the end of this notice as Annexure A, pursuant to, and In
accordance with the terms of the preposed Share Plan

Voting exclusion The Company will disregard any votes cast on this resolution by a Director of the Company (except one who
15 Inelgible to participate in any employee incentive scheme i relation to the Company) and any associate of those persons
However, the Company waill not disregard a vote if

(a) 115 cast by a person as proxy for a person who Is entitled to vote in accordance with the directions on the proxy form, or

(b) 1t1s cast by the Charrman of the Meeting as a proxy for a person who 1s entitied to vote in accordance with the directions
on the form of proxy to vote as the proxy decides

Ordinary resolution 12
To consider and, if thought fit, to pass, with or without amendment, the following resolution as an ardinary resolution

That the Directors be and are hereby authonsed to 1ssue up to 119,810 Shares to Dr Mathews Phosa or his nominee, on the
terms summansed in the Explanatory Memorandum, attached at the end of this notice as Annexure A, pursuant o, and In
accordance with the terms of the Share Plan

Voting exclusion The Company will distegard any votes cast on this resolution by a Director of the Company (except one who
18 (neligible to participate In any employee Incentive schems N relation o the Company) and any associate of those persons
However, the Company will not disregard a vote If

{a8) 1t1s cast by a person as proxy for a person who 1s entitled to vote in accordance with the directions on the proxy form, or

{b) 1tis cast by the Chaimnan of the Meeting as a proxy for a person who 1s entitled to vote In accerdance with the directions
on the proxy form to vote as the proxy decides
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Ordinary resolution 13
To consider and, If thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution

That the Directors be and are hereby authonsed to 1ssue up to 81,646 Shares to Mr Chnstopher Molefe or his nominee, on
the terms summansed in the Explanatory Memorandum, attached at the end of this notice as Annexure A, pursuant to, and
In accordance with the terms cf the Share Plan

Voting excluston The Company will disregard any votes cast on this resolution by a Director of the Company (except one who
Is inehgible to participate In any employee Incentive scheme N relation to the Company) and any associate of those persons
However, the Company will not disregard a vote if

(a) t1s cast by a person as proxy for a person who s entitled to vote in accordance with the directions on the proxy form, or

(o) 1t 1s cast by the Chairman of the Meeting as a proxy for & person who Is entitled to vote In accordance with the directions
on the proxy form to vote as the proxy decides

Ordinary resolution 14
To consider and, If thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution

That, subject to and in accordance with the Companies Act 2006 of the United Kingdom, as in force or as amended and
re-enacted from time to time

{a} the Company may supply documents or information to members, or persons nominated by members, by making them
avallable on a website, and

{b) a person in relation to whom the following conditions are met 1s taken to have agreed that the Company may supply
documents or information in that manner

{) the person has been asked indvidually by the Company to agree that the Company may supply documents or
information generally, or the documents or Information in guestion, by means of a website, and

{)  the Company has not receved a response within the penod of 28 days beginning with the date on which the Company's
request was sent

Special business

17

Special resolution number 1
To consider and, If thought fit, to pass, with or without amendment, the following resolution as a specal resolution

That, subject to and conditional on the passing of resolution 6 above, the Directors of the Company be and are hereby
generally and uncanditionally empowered, pursuant to section 570 of the Companies Act 2006, to allot equity secunties {as
defined by section 560 of the Companies Act 2006) for cash, either pursuant to the authonty conferred by resolution 8 above
or by way of a sale of treasury shares, as if section 561(1) of the Companies Act 2006 did not apply to any such allotment,
provided that this power shall be Imited to

{a) the allotment of equity secunties pursuant to an offer or 1ssue by way of nghts, open offer or other pre-emptve offer

{) tothe holders of ordinary shares and any other person entitied to participate therein in proportion (as nearly as may
be practicable) to therr respective holdings, and

i) to the holders of other equity secunties as required by the nghts of those secunties or as the Directors of the
Company otherwise consider necessary, but subject to such exclusions or other arrangements as the Directors of
the Company may deem necessary or expedient in relation to treasury shares, fractional entittements, record
dates, legal or practical problems in or under the laws of any terntory or the requirements of any regulatory body
or stock exchange, and

{v) the allotment (otherwise than pursuant to paragraph 17(a) above) of equity secunties for cash up to an aggregate
nominal amount of £770,530 {representing approximately 20% of the Company’s issued capital as al the last practicable
date pricr to the publication of the Notice of meeting),
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Such power shalt expire on 31 December 2014 or, If earlier, the conclusion of the Company’s next Annual General Meeting
{unless renewed, varied or revoked by the Company pnor to or on such date), save that the Company may, before such expiry
imake offers or agreements which would or might require egquity secunties to be allotted after such expiry and the Directors
may allot equity secunties in pursuance of any such offer or agreement, notwithstanding that the power conferred by this
resolution has expired

18 Special resclution number 2
To consider and, If thought fit, to pass, with or without amendment, the following resolution as a special resolutien

This resolution seeks Shareholder approval to authonse the Company to, at its discretion, 1ssue of Shares to Directors i et
of directors’ remuneration over the penod to 31 December 2014

Shares 1ssued m liew of directors’ remuneration will be 1ssued on a quarterly basis for services that have been provided to the
Company during the previous quarter (payment in arrears}

If Shareholder approval 1s not obtained, directors’ remuneration will be paid in cash for that period

The Shares will be 1ssued at a deemed price of 4,74 pence, being the volume weighted average price for Shares traded on
the LSE for the menth of October 2013, being the month preceding the date of the remunaraticn sacrifice proposal

19. Special resolution number 3
To consider and, If thought fit, to pass, with or without amendment, the following resolution as an ordinary resolution

That the Directors be and are hereby authensed and empowered pursuant to Section 571 of the Companies Act 2006 (as
amended) {the “Act”} (in substitution for all powers previously granted thereunder) to allot equity secunties (as defined in
Section 560 of the Act) for cash pursuant to the Section 551(1) authorty referred to in Rasolution 6 of this Notice as if Section
561(1) of the Act did not apply to any such aliotment, such power to be imited to the allotment of equity secunties pursuant
o the exercise and operation of the Jubilee Platinum Director and Employee Share Plan 2013/2014 {the “Share Plan"} In
relation to the 1ssue and aflotment of ordinary shares in the circumstances set out In Ordinary Resolutions 9 to 13 above
{inclusive) provided that such power shall expire on 31 December 2014 but that the Company may, at any time before such
expiry, make an offer or enter 1nto an agreement with the indvduals 1dentrfied in Resolutions 9 to 13 above (inclusive) which
would or might require relevant securihies to be allotted after such expiry and the Directors may allot relevant securnties
pursuant to any such offer or agreement, as If the authonty confarred hereby had not exprred

By order of the Board

Capita Company Secretarial Services Limited
Secretary

Registered office
4th Floor

2 Cromwell Place
London

SWT7 2JE

7 November 2013
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Form of proxy

Sharehclders may vote by proxy by returning thuis form of proxy duly completed to Capita Registrars, PXS, The Registry,
34 Beckenham Road, Backenham, Kent BR3 4TU, to arrve no later than 11 00 am (UK time) on Wednesday, 27 November 2013
Befare completing this form of proxy {"form"), please see the explanatory notes overieaf and also refer to the Notice of Annual General
Mesting and its accompanying notes

I/We want the following person (called a 'proxy’) to vote on my/our behalf (The proxy need not be a member of the Company)
(Please place a mark in one box only to indicate your choice )

The chairman of the
Annual General Meeting

OR
The following person

:I (Please leave this box blank if you are selecting someone other than the charrman )

(Please leave this box blank if you have selected the charrman) Number of sharas
Do not insert your own name(s) appointed over

to attend, speak and vote on my/our behalf at the Annual General Meating of Jubilee Platinum plc to be held on 29 November 2013
at 11 00 and at any adjournment of such mesting 1/AVe would like my/our proxy to vote on the resolutions proposed at this meeting
as indicated on this form Unless ctherwise instructed, the proxy may vote as he sees fit or abstain in relation to any business of this
meeting

Signature (In the case of joint shareholders any one joint holder may sign) Date
Name
Address

For Against | Abstain

ORDINARY RESOLUTIONS

1 | To move the Company's pnimary listing from the JSE Limited to the Alternative
Investment Market of the London Stock Exchange

2 | Torecewnve, consider and adept the Directors’ report and financial statements of the
Group and Company for the year ended 30 June 2013 together with the report of the
auditors

3 | Re-election of Mr Leon Coetzer as a Director of the Company
Re-election of Mr Andrew Sarosi as a Director of the Company

5 | To confirn the appaintment of Saffery Champness as auditors of the Company and to
authorise the Dirgctors to determine their remnuneration

6 | To authonse the Directors to allot and 1ssue shares pursuant to sectron 551 of the
Companies Act 2006 of the UK

7 | Approval of the Jubilge Director and Employee 2013/2014 Share Plan

8 | To authonse the Directors to allot and make offers to allot relevant securities for cash
pursuant to section 551 of the Company Act 2006

2 | Approval of Issue of Shares to Mr Leon Coetzer

10 | Approval of Issue of Shares to Mr Andrew Sarost

11 | Approval of Issue of Shares to Mr Colin Bird

12 | Approval of Issue of Shares to Dr Mathews Phosa

13 | Approval of Issue of Shares to Mr Chris Malefe

14 | To approve, In accordance with the Companies Act 2008, that the Company may
supply Inforrnakion to members or persons by making it available on a website
SPECIAL RESOLUTIONS

1 To authonse the Directors {0 allot and make offers to allot relevant securities for cash
pursuant to sections 570 and 571 of the Company Act 2006 of the UK

2 | To authonse the Company to 1ssue Shares to Directors in lieu of remuneration

3 | To authonse the Directors to allot equity secunties referred to In

ordinary resolution 7 to 13

o~
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Notes to the form of proxy

Notes

1 A member entitled to attend and vote at the meeting 1s also entitled to appoint a proxy to attend and vote on a poll nstead
of him A proxy may demand, or join In demanding, a poll A proxy need not be a member of the Company

2 Completion and return of the form of proxy will not preclude shareholders from attending or voting at the meeting, If they so
wish [f you have appointed a proxy and attend the meeting in person, your proxy appointment will automatically be terminated

3 To be effective, the form of proxy must be received at the office of Capita Company Secretanal Services, 34 Beckenham
Road, Beckenham, Kent, BR3 4TU, or by Computershare Investor Services Pty Limited at ther registered oifice at Ground
Floor, 70 Marshall Street, Johannesburg, 2001 or PO Box 61051, Marshalltown, 2107, not later than 11 00 am (UK time) on
Wednesday, 27 November 2013, or if the meeting 1s adjourned not later than 11 00 am (UK time) on the day 48 hours pnor
to the adjourned meeting, together, If appropriate, with the power of attorney or other authonty (if any) under which it 1s signed
or a notanal certified copy of such power or, where the proxy form has been signed by an officer on behalf of a corporation,
a notanal certified copy of the authonty under which it 1s signed

4 Inthe case of a joint holding, a proxy need only be signed by one joint holder If more than one such joint holder lodges a proxy
only that of the holder first on the register of members wall be counted Any alternations made to this proxy should be rutialled

S  To change your proxy instructions simply submit a new proxy appointment using the methods set out above Note that the
cut-off time for receipt of proxy appointments (see above) also applies in relation to amended instructions, any amended
proxy appointment received after the relevant cut-off time will be disregarded

6  Where you have appointed a proxy using the hard copy proxy form and would ke to change the instructions using another
hard copy proxy form, please contact Capita Company Secretanal Services, 34 Beckenham Road, Beckenham, Kent,
BR3 4TU, or Computershare Investor Services Pty Limited

7 If you submit more than one valid proxy appointment, the appointment received last before the latest time for the receipt of
proxies will take precedence

8  Inorder to revoke a proxy instruction you will need io inform the Reaisirar by sending a signed hard copy notice clearly stating
your intention to revoke your proxy appointment as above In the case of a member that 1s a company, the revocation notice
must be executed under its common seal or signed on its behalf by an officer of the Company or an attorney for the
Company Any power of attorney or any other authonty under which the revocation notice 1s signed {or a duly certified copy
of such power or authonty) must be included with the revocation notice

9  The revocation notice must be received by Capita Company Secretanal Senvices, 34 Beckenham Road, Beckenham, Kent,
BR3 4TU, or Camputershare Investor Services Pty Limited na later than 11 00 am (UK tima} on 27 November 2013 [f you
attempt to revoke your proxy appointment but the revocation 1s recewved after the ime specified then, subject to the paragraph
directly below, your proxy appointment wiil remain valid

10 Inthe case of a corporation this proxy must be given under its common seal or be signad on its behalf by an attorney or officer
duly authonsed

11 Any power of attorney or any other authonty under which this proxy form is signed {or a duly certified copy of such power or
authonty} must be included with the proxy form

12 Pursuant to Regulation 41 of the Uncentificated Secunties Regulations 2001, the time by which a person must be entered on
the register of members in order to have the nght to attend and vote at the Annuat General Meeting 1s 6 00 pm (UK time) on
27 November 2013, {baing not more than 48 hours prior to the time fixed for the Meeting) ar, if the Meeting 1s adjourned, such
time being not more than 48 hours prior to the time fixed for the adjourned meeting Changes to entries on the register of
members aiter that time will be disregarded in determining the right of any person to attend or vote at the Meeting

13 If you are a dematenalised Shareholder and are not an own name dematerialised Shareholder then you must instruct your
Central Secunties Depository Participant (“CSDP") or broker as to how you wish 1o cast your vote at the Annual General
Meeting In order for tham to vote in accordance with your instructions  If you wish to attend the Annual General Meeting in
person, please request your CSDP or broker to 1ssue the nacessary letter of representation to you This must be deng in
terms of the agreement entered into between the dematenalised Shareholder (who 18 not an own name dematenalised
Shareholder) and the CSDP or broker

14 As at 18 00 on Thuraday, 7 November 2013, the Company’s 1ssued share capital compnsed 385,264,813 ordinary shares of
1 pence each Each ordinary share carnes the nght to one vote at a general meeting of the Company and, therefare, the total
number of voting rights in the Company as at 18 00 on Thursday 7 November 2013 was 385,264,813

15 A statement or summary of transactions of directors {and therr family interests) in the share capital of the Company and copies
of therr service contracts will be avalable for Inspaction at the Company’s registered office dunng normal business hours
{Saturdays and public holidays excepted) from the date of this notice until the conclusion of the AGM and will also be available
for nspection at the place of the AGM for at least 15 minutes pror to and dunng the meeting
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Annexure A

JUBILEE PLATINUM LIMITED PLC
EXPLANATORY MEMORANDUM

This Explanatory Memorandum has been prepared for the infermation of Shareholders In connection with the business to be
conducted at the Annual General Meeting of the Company to be held at finrnCap Limited, 80 New Broad Street, London, EC2M
1., at 11 00 am (UK time) on Fnday, 29 November 2013

This Explanatory Memorandum should be read in conjunction with, and forms part of, the acecmpanying Notice of Annual General
Meeting {the “Notice™} A glossary of terms Is included at the end of this Explanatory Memorandum

Full detalls of the Resolutions to be considered at the Meeting are set out below

1 Ordinary resolution number Resolution 7 - Approval of Share Plan and adoption of the Rules
11 Background

The Company 13 seeking to establish the Share Plan to

(a) ensure the Company has appropnate incentives to continue to attract and retain the services of diractors and
employees of a high calibre, and

(b} allow the Company to offer Shares to Directors and employees 1n lieu of part of therr salary or Directors' fees, as a
mechanism to conserve cash rescurces durnng the present difficult operating environment

The Share Plan allows the Board to invite eligible employeeas to apply for shares from time to time The salient features
of the Share Plan are sat out in Annexure B to this Explanatory Memorandum

As at the date of the Notice, no Shares have been 1ssued under the Share Plan
In bref, the Board proposes, and i1s seeking authonty from shareholders

{c) To pay to Mr Coetzer 20% of his salary and all applicable bonuses that he may receive over the next 12 months
commencing from 1 October 2013 by way of the issue of Shares instead of cash, under the Share Plan (see
Ordinary Resolutions 8 and @ and Special Resolution 3},

{d) To pay to Mr Sarosi 20% of his salary and applicable bonuses that he may receve over the next 12 months
commencing from 1 October 2013 by way of the 1ssue of Shares (nstead of cash, under the Share Plan (see
Ordinary Resolutions 8 and 10 and Special Resolution 3}, and

(e) To pay to each of the Non-Exscutive Directors of the Company up to a minmum of 15% of their Directors' fees by
way of the issue of Shares instead of cash, under the Share Plan (see Ordinary Resolutions 8 and 11,12 to 13
(inclusive) and Special Resolution 3)

The Board of the Company believes that the implementation of the Share Plan along with the proposed reduction in the
cash component of Mr Coetzer and Mr Sarosi’s salanes and the proposed amendments to Non-Executive Directors’
fees demonstrate an acknowledgement of the difficult operating conditions and need for restraint and also demonstrate
a further alignment of

{fi the Company and its key executives,
{g) areduction in cash outflows at a time when corperate costs are being restructured, and
() the long term cbjectives of the Company and its sharegholders

With the Initiatives detailed above, as well as other corporate cost saving Initiatives, Jubilee's cash corporate costs could
be reduced by as much as 50%

12 Shareholder approval

Resolution 7 seeks shareholder approval for the Company to establish the Share Plan and adopt the Rules and gives
Directors the power to make such amendments to 1t as they shall deem necessary

Resolutions 8 to 13 seek authonty for the Dirctors to 1ssue shares, for cash, under the Share Plan 1o Mr Coetzer,
Mr Sarosi and the Non-Executive Directors as set out below

2 Resolution 9 - Approval of Issue of Shares to Mr Coetzer under the Share Plan
21 Background

The Board has agreed with Mr Coetzer that, subject to Shareholder approval, Mr Coetzer would receive
{8) 20% of tug salary, and
{b) 100% of any applicable bonuses,
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Annexure A

continued

through the 1ssue of shares under the Share Plan, over the 12 months commencing on 1 Qctober 2013 instead of through
the payment of cash The reduction in the cash component of Mr Coetzer's Salary 1s one of the Iniatives introduced by the
Company to conserve cash resources during the present difficult eperating environment In addrtion, Mr Coetzer has, for the
fourth consecutive year, asked not to be considered for a salary increase in 2014

22

Proposed Share 1ssue

Resoclution 9 seeks Sharehelder approval for the 1ssue to Mr Coetzer of up to 4,041,493 Shares under the Share Plan
over the period 1 October 2013 to 30 October 2014, compnsing

(a) 1,074,255 Shares i heu of 20% of Mr Coetzer's annual salary over the 12 months from 31 QOctober 2013 to
September 2014,

() 281,600 Shares i heu of Mr Coetzer's salary sacrifice from 1 August 2013 to 30 September 2013, and

{c) upto 2,685,638 further Shares in heu of any cash bonus that may be payable over the 12 months from 1 October
2013 to 30 September 2014

Shares rssued under the Share Plan will be issued at the Conversion Price, on a quarterly basis, for services that have
been provided to the Company during the previous quarter {payment in arrears), as follows

Date Shares 1ssued
1 October 2013 —
30 November 20713 271,171
1 January 2014 271171
1 April 2014 271 171
1 July 2014 271,171
1 October 2014 271,171
Total 1,355,855

* Mr Coetzer has not been paid 40% of his annual salary since T August 2013 Therelore, i Resolutions 7 and 9 are all approved, an the busmess day
following the AGM, Mr Coetzer will be 1ssuad the shares he wolld have been entitled to for the pariod from 1 August to 2013 to 30 September 2013
if shargholders do not pass alf of Resolutions number 7 8 and § Mr Coetzer will be paid the annual salary he would have otherwise been paid under
fus employment contract i cash for that pencd

If the Remuneration Committee of the Company resolves to award an iIncentive bonus to Mr Coetzer during the 12-menth
penod from 1 October 2013 to 30 Septembear 2014, then such bonus will be settled by the 1ssue of shares under the
Share Plan

Therefare, for the purposes of any incentive bonus, Mr Coetzer's tolal annual salary 1s deemed to be 4,041,493 shares
as illustrated in the table below

Shares 1ssued

in heu of Shares 1ssued
Year remuneration for 50% bonus Total
2013/2014 1,355,855 2,685,638 4,041,463

3 Resolution 10 - Approval of Issue of Shares to Mr Sarosi under the Share Plan

31

32

74

Background

The Boeard has agreed with Mr Sarosi that, subject tc shareholder approval, Mr Saros would receve
(&) 20% of his salary, and

(b) 100% of any applicable bonuses,

through the 1ssue of shares under the Share Plan, over the 12 months cemmenaing on 1 October 2013 instead of
through the payment of cash The reduction n the cash component of Mr Sarosi’s salary 1S one of the inhatives
introduced by the Company to conserve cash resources during the present difficult operating emvronment In addition,
Mr Sarosi has, for the fourth consecutive year, asked not to be considered for a salary increase in 2014

Proposed share 1ssue

Resolution 10 seeks Shareholder approval for the issue of up to 1,052,470 shares under the Share Plan aver the penad
1 October 2013 to 30 October 2014, compnsing

@) 278,481 shares in heu of 20% of Mr Sarosr’s annual salary over the 12 months from 31 October 2013 to September 2014,

Jubilee Platinum — Annual Repori 2013




Annexure A

continued

{b) 77,786 shares in feu of Mr Saros's salary sacrfice from 1 August 2013 to 30 September 2013, and

{c) up to 696,203 further shares in hewu of any cash bonus that may be payable over the 12 months from 1 October
2013 to 30 September 2014

Shares 1ssued under the Share Plan will be 1ssued at the conversion price, on a quarterly basis, for services that have
been provided to the Company dunng the previous quarter (payment in arrears), as follows

Date Shares 1ssued
1 October 2013 -
30 November 2013 71,255"
1 January 2014 71,253
1 Aprl 2014 71,253
1 July 2014 71,253
1 October 2014 71,253
Total 356,265

Mr Sarost has not been paid 6% of his annual salary since T August 203 Therefore, if Resolutions 7, 8 and 10 are all approved, on the business day
following the AGM Mr Sarost will be issued the shares he would have been enhitled 10 for the period from 1 August to 2013 to 30 September 2013
shareholders do not pass all of Resolutions 7, 8 and 10 Mr Sarosi will be pard the annual salary he would have otherwise been paid under his
employment contrac! in cash for that pencd

If the Remuneration Commitiee of the Company resolves to award an incentive bonus to Mr Sarosi duning the 12-month
penod from 1 October 2013 to 30 September 2014, then such bonus will be seitied by the issue of shares under the
Share Plan

Therefore, for the purposes of any incentive bonus, Mr Sarosi’s total annual salary 1s deemed to be 1,052,469 shares as
ilustrated in the table below

Shares 1ssued

in eu of Shares 1ssued
Year remuneration for 50% bonus Total
2013/2014 356,267 696,203 1,052,470

4  Ordinary resolutions 11,12 and 13 - Approval of Issue of Shares to Non-Executive Directors under the Share Plan

41

42

Background

To assist In the preservation of the Company's cash resources, the Non-Executive Directors have agreed to recewve up
to a minimum of 15% of therr direcior's fees in shares in lieu of cash, subject to regulatory and shareholder approval,
over the 12 months from 1 October 2013 to 30 September 2014

Proposed share 1ssues to Non-Executrve Diractors

Resolutions and 11 to 13 seek sharehclder approval to 1ssue shares to the Non-Executive Directors under the Share
Plan, in fiewr of payment of a mimimum of 15% of the Directors' fees that will accrue to each of them over the 12 months
from 1 October 2013 to 30 September 2014 The shares will be 1ssued on a guarterly basis for services that have been
provided to the Company dunng the previous quarter (payment in arrears) The number of Shares each Non-Executive
Director 15 {0 receive 1S to be calculated by reference to the Cenverston Price and by dwviding the sacnfice percentage of
the Directars' fees accruing to each Non-Executive Director for the preceding calendar quarter by the conversion price

The drrector’s fees to which the Non-Executive Directors are entitied, to are sel out in the table below

Number
Director of shares
Mr C Bird 253,165
Dr M Phosa 119,810
Mr C Molefe 91,646
Total 464,620

The Directors’ fees payable are inclusive of any fees payable to the Non-Executive Directors due to theirr membership of
any committees of the Company {ie the Company's audit committee, nomination commitiee and remuneration
committee), as the membership and remuneration of these commitiees fluctuates
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continued

5. Ordinary resolution number 13
Electromc Communications

In accordance with the Disclosure and Transparency Rules this resolution must now be passed to allow the Company 1o use
these electronic forms of communication Your Board 1s proposing that they should be given authonty to supply documents
and make information to members avalable on a website

Before the Company can communicate with a member by means of website communication, the relevant member must be
asked indwvidually to agree that the Company may send or supply documents or Information 1o him by means of a website
The Company must either have received a positive response or have raceived no response within the period of 28 days
beginning with the date on which the request was sent Shareholders can complete the form at ine back of this Notice and
return to the Company at the address indicated on the form The Companry will notify the member (either in wniting, or by other
permitted means) when a relevant document or information 1s placed on the website and a member can always request a
hard copy version of the document or information

GLOSSARY OF TERMS USED IN THE NOTICE OF THE ANNUAL GENERAL MEETING
In the Notice of Annual General Meeting and Annexure A and B the following words and expressions have the following meanings

HAIMH
il£l!
“Board”

“Companies Act”
“Company” or “Jubilee”
“Conversion Price”
“Share Plan”
“Directors”

“Elgible Employee”
“Relevant Securities”

“Explanatory Memorandum”
“ARX”
“Meeting” or “Annual General Meeting”

“Non-Executive Director”
“Notice” or “Notice of Annual General Meeting”

“Ordinary resolution”
“Plan” or “Directors Share Plan”

“Plan Share”
“Resolution”

“Related Entity”

“Share”
“Shareholder”

“special resclution”
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means the AIM Market of the London Stock Exchange
means Pound Sterling, the lawful currency of the United Kingdom
means the board of Directors

means the Companies Act 2006 of the United Kingdom (as amended) from
tme to time

means Jubilee Platinum Limited PLC {Company nurnber 04459850)

means the 30-day volume weighted average share pnce of Juklee for the
30 business days ending 31 October 2013 being the date that the Board
approved the Director and Employee Share Plan

means the Jubilee Platinum 2013/2014 Director and Employee Share Plan
which allows the Board to imvite eligible employees to apply for shares from
time to time

means the directors of the Company from time to time

means a person who 15 1n the full-time or part-time employment of, or1s a
Director of, or 1s a consultant to, the Company

means nghts, warrants or options to subscnbe for, or convert any Relevant
Secunty into shares i the Company

means this explanatory memorandum attached to the Notice as Annexure A
means the Alternative Exchange of the JSE Limited

means the annual general meeting of shareholders or any adjournment
thereo!, convened by the Notice

mean a non-executive director of the Company

means the nctice of annual general meeting which accompanies this
Explanatory Memarandum

means a resolution that is required by the Companies Act to be passed by
a majority of not less than 50% of the votes cast by members entitled to
vote on the resolution

means the Share Plan
means Shares 1ssued pursuant to the Plan

means any one of the resolutions set out in the Notice of Annual General
Meeting

means any company or associate In which the Company has an interest
and shall alse include the holding company of the Company and any
subsidiary or affilated company of the Company

means an ordinary share of £0 01 each in the share capital of the Company
means a registered holder of Shares

means a resolution that 1s required by the Companies Act to be passed by
a majority of not less than 75% of the votes cast by members entitled to
vote on the resolution



-

Annexure B

Salient features of the Jubilee Director Share Plan

1

Eligible Employes

A person who 15 1n the full-time or part-time employment of, or 1s a Director or
Executive of the Company 's eligible to participate in the Plan In determining
whether an eligible employee will pariicipate in tha Plan, the Board must consider
the senionty and position of the employee, the length of ther service, ther
employment record, theirr potential contribution to growth and profitability, the
extent (if any) of therr existing participation in the Plan, and any other matters which
the Board constders relevant

Issue of Plan Shares

The Board may 1ssue invitations to Eligible Employees inviting applications for Plan
Shares The invitation will specify the way in which the number of shares to be
issued will be calculated, an acceptance pencd and any other terms and conditions
attaching to the Plan Shares

Subject to any applicable dealing restnctions, the number of Plan Shares 1ssued o
Executives in lieu of salary 1s deterrmined by the volume waighted average pnce for
Shares traded on the AIM In the month preceding the date that the Executive agrees
In writing to sacnfice his salary under the Plan

The number of Plan Shares issued to Non-Executive Directors in lieu of Directors’
fees 1s determined by reference to the smple average of the Company's Share price
traded on the AIM over the calendar quarter preceding the Shares being i1ssued to
the Non-Executive Director

The number of Plan Shares 1ssued otherwise than in heu of salary or directors fees
will be based on the market value determmned by reference to the Company’s Share
price averaged over a period specified by the Board and set out in the invitation

Rights of Plan Shares

Any Plan Shares issued under the Plan will rank aqually with other Shares 1ssued by
the Company Each Plan Share will entitle the holder to dividends declared after the
date of allotment and to participate in 1ssues of Shares made by the Company on
the same basis as other Shareholders

Quotation

The Company will apply for each Plan Share to be admitted to trading on AIM and
listed on AltX

Amendments

The Board may make amendments to the Plan as it sees fit However, shareholder
approval will be required to amend certain provisions to the advantage of participants
These provisions relate to shgibility, individual and plan imits, the nghts attaching to
Plan Shares and the amendment powers The Board can, without shareholder
approval, make minor amendments to benefit the administration of the plan, to take
account of a change n legislation or to obtain or maintain favourable tax, axchange
controi or regulatory treatment No amendments can be made which reduce the
nghts of Eligible Empioyees in respect of Plan Shares 1ssued before the date of the
amendment, except In the case of llegality, manifest error or possible adverse tax
imphcations ansing from changes to tax legislation

Limitation on number of Plan Shares

Commitments to 1ssue Plan Shares, when aggregated with awards under all of the
Company’s other schemes, must not exceed 10% of the i1ssued share capital
{adjusted for share issuance and cancellation) in any roling 10-year pariod
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continued

Salient features of the Jubilee Director Share Plan {continued)

7

Vanation of capital

The number of Plan Shargs which an Applicant has applied for, but remain urussued,
are to be adjusted in the case of certain actions by the Company, on the basis that
Participants in the Plan should be placed in the same net economic position as they
would have been in, had such an action not taken place These corporate actions
include

(a) a consoiidation of the Shares of the Company,

(b) a sub-dmision of the Shares of the Company,

{c) dwmdend payments, and

{d) anissue of Shares for below market value

If the Company 18 unable 1o 1ssue further Shares to the affected Participant in relation
to the above corporate actions, the adjustment 1s (o be made (at the Company’s
election) by way of

(a) a cash payment, or

(b) by purchasing Shares on market on behalf of the Participant

8

Operation

The Plan and any Plan Shares 1ssued under it are governed by, and are to be
construed in accordance with, the laws of England and Wales

78
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Jubilee 2

Platinum

7 November 2013

Dear Shareholder

Important nformation regarding communications with shareholders

New provisions came inte force within the Companies Act 20086, regarding the way that a company 1s permitted to communicate
with ts shareholders

The Act allows Jubilee to use its website to communicate with sharehalders This will help to make Jubilee a2 more environmentally
frendly company, cutting preduction and distribution costs and reducing waste and poilution

Annual reports, notices of shareholder meatings and other documenis that are required to be sent to shareholders are published
on our website www jublleeplatinum com For these shareholders who consent, the website will be the way in which they access
shareholder nformation

You still have the nght to request (at no charge) hard copy versions of shareholder information

+ |f you wish to receive sharsholder information by means of our website, you need to take no further action You will be notified
by post when shareholder information has been placed on the wabsite

+ [f you wish to receive shareholder information in hard copy form, you should complete and sign the reply shp at the foot of this
letter and return it to FREEPOST RLYX-GZTU-KRRG, Shareholder Administration Support, 34 Beckenham Road, Beckenham,
Kent BR3 9ZA

+ |f you do not reply within 28 days from the date of despatch of this letter, you will be deemed to have consented to website
publication of shargholder information and you will no longer receive hard copies in the post

Whichever form of communication you choose, if you have access to the internet we would encourage you to look at the Company's
website, www [ublleeplatinum com as it prowvides a wide range of informaticn which may be of interest to you, such as the latest
share price, prass releases and as well as the annual report and accounts

| would also like to take this opportunity to inform you of the services that are avalable to shareholders via the Registrars website
www capitasharepertal com These include access to your shareholding and the abiity to amend your address onine If you
require assistance while using the Registrar's webasite, please telephone Capta on 0871 864 0321 (calls cost 10p per minute plus
netwark extras, lnes are cpen 9am — 5 30pm Man -Fri} If dialling from overseas please call +44 20 639 3367

Yours sincerely

Capita Company Secretanal Services Limited
Company Secretary

Please detach and return to FREEPOST RLYX-GZTU-KRRG, Shareholder Administration Support, 34 Beckenham Road,
Beckenham, Kent BR3 8ZA (No stamp 1s needed)

1 wish to continue to receive hard copy shareholder information from Jubilee Platinum

Full Name of Shareholder{s) n block capitals

Full Address of Shareholder(s} in block capitals

Investor Code If known

Signature Date

Please note that If you do not detach and return this form by 5 December 2013 (28 days after the date at top of letteryou will
be deemed to have consented (o the receipt of shareholder informaticn via our website
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