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Disclaimer

Important notice:

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

presentation materials are accurate and that any forecasts, opinions and

expectations contained therein are fair and reasonable. Accordingly, no

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

completeness or correctness of these materials or opinions contained therein and

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

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

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

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

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

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

prospects contained or referred to in these presentation materials.

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

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

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

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

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

inaccuracies which may become apparent in these presentation materials. These

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

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

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

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

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

law or regulatory requirements.

The distribution of these presentation materials in other jurisdictions may be

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

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

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

the relevant jurisdiction.

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

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

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

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

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

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

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

net worth companies, unincorporated associations or partnerships and the trustees

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

them. These presentation materials are directed only at persons having

professional experience in matters relating to investments and any investment or

investment activity to which these presentation materials relate and is only

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

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

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

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

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

filed with the FCA pursuant to the United Kingdom Prospectus Rules.
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Disclaimer

Important notice:

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

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

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

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

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

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

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

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

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

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

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

which any such statements are based, occurring after the publication date of this presentation, other than as required by regulation.
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Key metrics FY24  

(Audited)

Our business

Overview: Jubilee Metals

Zambia: 
Copper
• FY2024: 3 422 tonnes 

copper produced
• Capacity - Roan being 

commissioned with design 
capacity of 13 000tpa 

• and Sable being upgraded to  
target 16 000tpa

• Guidance FY25: 5850 – 
7500 tonnes copper in 
cathode and concentrates

• Targeting Capacity of         
25 000tpa

South Africa: 
Chrome and PGM

• FY2024: 1 548 205 tonnes 
chrome concentrates 
produced

• FY2024:  36 411 ounces 
PGMs produced

• Capacity 42 000 ounces 
PGMs per annum

• Guidance FY25: 1 650 000 
tonnes chrome concentrates; 
36 000 ounces PGM

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

• Profitable, diversified, low-cost metals producer 

• Unlocking value through processing of material overlooked by 
industry

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

• Pillars of the business: 

• Zambian Copper production

• South African Chrome and PGM production

Revenue
 

$205.4m

EBITDA
  

$27.7m 

Capital 
invested 

$39.9m 
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Cr revenue

FY 2024 Key Highlights

Cr
57%

Cu
12%

PGM
31%

FY2023

Revenue by product (%)

Cr
73%

Cu
9%

PGM
18%

FY2024

Financial performance

Group revenue

US$205.4m

+ 20.2% 

(FY2023: US$170.9m)

Cu revenue                                           PGM revenue

EBITDA

US$27.7m

- 7.1% 

(FY2023: US$29.8m) 

Capital expenditure

US$39.9m

- 65% 

(FY2023: US$65.9m) 

Cu EBITDA                   Cr EBITDA             PGM EBITDA

Cu EBITDA

Cu Capex                                   Cr/PGM Capex  

Cu revenue Cr revenue

Cu revenue

US$18.5m

(FY2023: US$20.3m) 

US$150.2m

+ 54.8% 

(FY2023: US$97.0m)

US$3.6m

+ 71.4%

(FY2023: US$2.1m)

US$22.3m
- 20.4% 

(FY2023: US$28.0m)

US$17.5m
- 53.5% 

(FY2023: US$37.6m)

US$36.7m

- 8.9% - 31.4% 

(FY2023: US$53.6m) 

US$17.8m US$6.7m

+ 154.3% -71.9%

(FY2023: US$7.0m) (FY2023: US$28.9m)
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Production
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Operational 
review 
Zambia
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Jubilee Zambia Strategy 

Jubilee’s operational strategy in Zambia

▪ Roan currently processing 

previously processed material 

through sulphide recovery circuit 

▪ Kitwe Tailings project R&D 

programme progressing towards 

developing a viable process 

solution

▪ Project Phoenix has commenced 

delivery of upgraded material

▪ Project L expected to commence 

deliveries during September 2024

▪ Large Waste Project currently 

under review and design – will 

process at a dedicated facility

▪ Munkoyo Mine operations 

commenced delivery of ROM

▪ Project G 2nd mine operation 

targeted to commence operations 

by December 2024 

▪ Further acquisitions targeted to 

utilise expanded Sable Refinery’s 

capacity of 16 000tpa copper

Previously 

processed material

Previously 

mined material

Open-pit mining 

operations 

Sable Refinery
Undergoing upgrade to design capacity 

12 000tpa Cu cathode with a further 

2 000 - 4 000tpa Cu sulphide 

concentrate capacity.

(2nd Copper Tank House Added)

Roan Concentrator
New concentrator with combined 

designed capacity of up to 13 000tpa 

equivalent Cu in concentrate with new 

front-end upgrade section being 

currently being ramped up

Upgraded Cu material from 

clustered processing 
modules at mine, transported 

to Sable Refinery

Roan concentrate being refined 

at Sable during interim period 
until Sable capacity becomes 

fully committed to Munkoyo and 

Project  G

Roan concentrate then sold in 
open market

Cu material upgraded at 

source and transported to 
Roan for processing (Large 

Waste Project independent 

Project)

Targeting 3% Cu Targeting 0.8-1.5% Cu Targeting 0.3% Cu 
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FY 2024 – Zambia 

▪ Significant investment to expand copper production capabilities

‒ Overall capacity of Roan increased to 13 000tpa of copper

‒ Expansion of Roan concentrator completed with commencement of production post year-end 

‒ Sable Refinery upgrade project currently underway, targeted completion in next 10 months

‒ targeting combined processing capacity of 25 000tpa of copper.

▪ Copper units produced for the financial year increased by 17.1% to 3 422 tonnes (FY2023: 2 

923 tonnes)

▪ Strong safety performance with 488 LTI-free days

▪ Focus now on Copper resources to fill the capacity:

‒ Munkoyo open-pit operation: commenced operations in July 2024 targeting to reach 15 000 tonnes of 

run-of-mine ore per month

‒ Project G second open-pit operation concluded: ramping up over 6 months to reach 3 000 tonnes per 

month of pre-concentrate material and delivery of additional 350 tonnes of copper units per month 
(4 200 per annum) to Sable for refining

‒ Large Waste Rock project: approximately 260 million tonnes of surface rock, set to begin a commercial 
trial of 15 000 tonnes processed through Roan's front-end module in November 2024 

Significant milestones reached, providing a foundation for growth 



Copper 
growth 

strategy
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Expanding Processing Footprint to reach 25 000tpa Cu

• Sable Refinery expansion to reach 16 000tpa Cu
• Expansion includes upgrade of aging front end ore processing section; commission second tank 

house to expand copper cathode plating; upgraded leach and solid/liquid separating area
• Sable Expansion is currently underway and will be integrated into the operations over the 

coming 10 months

• Completion of Roan Operations to operate both Sulphide and Oxide recovery circuits with an installed 
processing capacity of 13 000tpa Cu 

• Roan concentrator includes the new Roan Front End processing module capable of upgrading 
Low Grade mine waste such as the Large Waste Project material 

• Roan ‘s milling and floatation copper sulphide copper recovery is already operational 
processing copper sulphide waste materials

• Acquisition of additional copper resources to fill expanding processing capacity through regional 
processing hubs

• Accelerated acquisition of mining operations Munkoyo, Project G
• Implementation of Large Waste Rock Project (260 million tonnes at surface)

Jubilee Zambia Strategy
Zambia Critical Growth Drivers
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Jubilee Zambia Strategy

Zambia Open Pit copper reef opportunity

▪ Develop regional hubs targeting 3 to 5 mines that share a 

dedicated in-house developed, processing module to upgrade ore.  
(similar to Roan Front-end)

▪ Munkoyo and Project G – mine identified as first two regional 

upgrade processing hubs

▪ Jubilee’s technical team currently evaluating numerous further 

opportunities  

▪ Next two targeted operations have been identified, and 
negotiations are in progress to secure them

▪ Munkoyo, Project G and 2 others will fill Sable’s expanded 
capacity and require Roan to sell concentrate in the market

Roll-out of Mine to Metals solution through regional processing modules as feeders to Refinery
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Zambia – Outlook FY 2025

▪ Copper units full year production guidance: 5 850 tonnes - 7 500 tonnes

▪ Roan concentrator:

‒ process both historically mined low-grade stockpiled material and previously processed materials

‒ Combined processing capacity of up to 13 000 tonnes of copper per annum

▪ Sable Refinery:

‒ Upgrade to be completed in next 10 months 

‒ Combined processing capacity of up to 16 000 tonnes of copper per annum

▪ Copper Resources:

‒ Munkoyo: 

• 15 000 tonnes per month of run-of-mine by December 2024

• Resource drilling underway to potentially increase production to 20 000 – 25 000 tonnes 

per month

• Regional processing hub for lower-grade copper reef (<1.0% copper) under review, 

expected to complete within 4 months

‒ Project G

• Project G targeted to commence operations and delivery of pre-concentrated ROM to Sable by December 2024 

‒ Large Waste Rock project 

• Due diligence period extended to January 2025

• Full commercial trial with 15 000 tonnes to be processed at Roan

Fulfilling the potential 



Operational 
review South 

Africa 
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Jubilee – Chrome Strategy 

A record year for chrome production 

Contracted
55%

Non-
contracted

45%

FY2024 Chrome tonnes 
produced

Contracted
68%

Non-
contracted

32%

FY2023 Chrome tonnes 
produced

▪ Driving to increase proportional chrome production exposed to 

chrome market vs fixed margin tolling agreements

‒ Chrome market fundamentals remains supportive with further structural 

shifts in chrome industry offering further upward support

‒ Global chrome supply dominated by South Africa, offering a great hedge to 

South African challenges (Electricity, infrastructure etc)

▪ Increased chrome market exposure reflected in growth of revenue 

and margin 

▪ Chrome operations continue to expand modularly. 

‒ Two further chrome processing units scheduled for commissioning during 
FY2025

‒ Each module capable of processing 50 000 tonnes per month of chrome 
ROM delivering a potential 25 000 tonnes per month of additional chrome 

product
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FY 2024 – South Africa 

▪ LTIFR in line with FY 2023 at 1.62 days

▪  Chrome operations delivered 1 548 205t of chrome concentrates 

‒ 20.0% year-on-year increase (FY2023: 1 289 891 tonnes)

‒ Contributed to 73.1% to the Group’s revenue

‒ Chrome prices remain strong under-pinned by continued strong demand and a constrained supply 
frustrated by South African infrastructure constraints

‒ Continued strength in chrome prices during PGM weakness offered Jubilee opportunity to prioritise 
chrome given the economic merits

▪ PGM production decreased to 36 411oz (FY2023: 42 433oz) 

‒ Challenging PGM market environment with net realised prices regressing by 29.7% to US$1 021 per 

ounce

▪ Target: 2 million tonnes of chrome concentrate per annum

▪ Chrome processing capacity set to increase further with the addition of two chrome modules 

currently being completed 

‒ targeted to be brought into operation during November 2024

A record year for chrome production 
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▪ Chrome full year production guidance: 1.65 million tonnes (6.6% increase year-on-year)

▪ PGM full year production guidance: 36 000oz (similar year-on-year)

▪ Two additional chrome modules currently being completed 

‒ targeted to be brought into operation during November 2024

▪ Uniquely positioned to further expand chrome operations

Building on a successful FY 2024 

South Africa – Outlook for FY 2025 



Looking 
ahead
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The Focus for FY 2025 

▪ Innovative Growth Strategy

‒ Expand operations to exceed 25 000t per annum 
of copper

‒ Implement modular processing technology for 

low-cost, near-term growth

▪ Capacity Expansion Initiatives

‒ Complete Sable refinery upgrade to 16 000tpa 

▪ Growing Foundation of Copper Resources

‒ Project Munkoyo 

‒ Project G

‒ First of many examples of turning overlooked 
resources into viable solutions

▪ LHPC private power agreement increased by 

a further 2MW power 

‒ Zambian operations now 100% on renewable 
private power supply

▪ Waste Rock Project Acquisition

‒ Commercial trial in November 2024

‒ Full commercial trial with 15 000 tonnes to be 
processed at Roan

▪ Chrome expansion drive

‒ Roll-out of proven chrome modular units 

‒ Process excellence offering numerous 
opportunities for further growth

‒ Long-term goal of 2Mt per annum 
of chrome concentrates within reach

▪ Thutse Capacity Enhancement

‒ Construct two additional modules to be brought 

into operation in November 2024

Innovation driving operational excellence



AIM:JLP and JSE’s AltX:JBL

THANK YOU


	240223
	Slide 1: Overview of FY2024  
	Slide 2: Disclaimer
	Slide 3: Disclaimer
	Slide 4: Our business
	Slide 5: FY 2024 Key Highlights
	Slide 6: Production
	Slide 7: Operational review Zambia
	Slide 8: Jubilee Zambia Strategy 
	Slide 9: FY 2024 – Zambia 
	Slide 10: Copper growth strategy
	Slide 11
	Slide 12: Jubilee Zambia Strategy
	Slide 13: Zambia – Outlook FY 2025
	Slide 14: Operational review South Africa 
	Slide 15: Jubilee – Chrome Strategy 
	Slide 16: FY 2024 – South Africa 
	Slide 17
	Slide 18: Looking ahead
	Slide 19: The Focus for FY 2025 
	Slide 20: THANK YOU


