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Jubilee Platinum* - Completion of Braemore Acquisition and
Strategic Partnership with Sylvania.

Strong Buy with Increased 69p Target Price

The successive announcements that Key Data
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production company Sylvania Spread 31p-32p
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that officially began on the 3rd of July

2009, but had arguably been in the pipeline for many months if not years
before that. While integration of the two companies will take some time
yet, the benefits of its new total capability as well as unique ConRoast
processing technology are already bearing fruit — something evidenced
by Jubilee’s announcement on 2n d November that it had signed a
strategic alliance with Sylvana Resources.

The Jubilee and Sylvana Resources deal will initially take the form of using
Jubilee’s ConRoast technology to smelt PGM concentrates from a
selection of Sylvana’s tailings retreatment projects. Having been looking
to acquire access to its own tailings dumps for a while, the alliance with
Sylvana fast-tracks Jubilee’s near-term cash flow plans while gaining the
assistance of a partner experienced in the retreatment of surface tailing
stockpiles. In addition to the tailings retreatment, Jubilee has been
offered first preference as smelter builder and operator for Sylvania’s



primary PGM mining projects located in the Northern Limb of the
Bushveld complex, as ConRoast not only offers cost and operational
benefits, but is safer and has a lower environmental impact than
traditional processes.

While Jubilee may have caught Sylvania on the rebound after the
latter’s failed merger with Ruukki Group Plc, at a corporate level the
alliance removes a direct competitor and improves each company’s
chances of gaining new business opportunities. With Braemore now
tucked safely under its wing and a mutually beneficial alliance with a
former competitor agreed, there has certainly been a de-risking of
operations within Jubilee. While the majority of our valuation on the
company is derived from the Tjate project, we have reduced our
secondary risk weighting on the company slightly and consequently
increase our target price to 69p (from 67p). Our recommendation
remains strong buy.

Forecast Table

Year to Sales (E Pre-tax Profit Earnings Per Price Dividend Per Dividend
30th June  Million) (£ Million) Share (p) Earnings Share (p) Yield (%)

Ratio
2007A 0 (1.75) (1.55) NA 0 0.0
2008A 0 (4.08) (3.61) NA 0 0.0
2009E 0.3 (3.00) (1.60) NA 0 0.0
2010E 2.0 (1.00) (0.50) NA 0 0.0

*Jubilee Platinum is a corporate client of Bishopsgate Communications, which is owned
by Rivington Street Holdings, the ultimate owner of GE&CR.

This research note cannot be regarded as impartial as GE&CR has been commissioned to produce it by
Jubilee Platinum* , it should be regarded as a marketing communication.

The information in this document has been obtained from sources believed to be reliable, but cannot
be guaranteed. Growth Equity & Company Research is owned by Tlps.com Limited which is
commissioned to produce research material under the 'GE&CR’ label. However the estimates and
content of the reports are, in all cases those of T1lps.com Limited and not of the companies concerned.

This research report is for general guidance only and T1ps.com Limited cannot assume legal liability for
any errors or omissions it might contain. Readers of this report should also be aware that because this
research is not independent that there is no prohibition on dealing ahead of the dissemination of it.

The value of investments can go down as well as up and you may not get back all of the money you
invested; You should also be aware that the past is not necessarily a guide to the future performance.
Finally, some of the shares that are written about are “smaller company” shares and often the market in
these shares is not particularly liquid which may result in significant trading spreads and sometimes may
lead to difficulties in opening and/or closing positions. Before investing, readers should seek professional
advice from a Financial Services Authorised stockbroker or financial adviser.
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