22 September 2009

Code (AIM/JSE) JLP
Price 37p
Pro-forma market cap £85m
Year End 30 June
Cash post fundraise £8.5m
Pro-forma shares in Issue 220m

Final results released next week
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The placing of 6,000,000 shares at 32.5 pence per share to existing
shareholders, strengthens the balance sheet in advance of next weeks
publication of the preliminary results. Our valuation of the combined
businesses of Jubilee Platinum and Braemore Resources is 85 pence
per share.

Placement is additional to the £13.25m raised in August. This latest
placement, unlike the placement in August, is not conditional on the merger
with Braemore Resources successfully competing.

Funds will be used to pay Mintek for the rights to ConRoast. Prior to
the proposed merger, Braemore agreed to pay Ri8m to Mintek, the pseudo
South African governmental organisation owning the rights to the ConRoast
process, for an extension of its exclusive right to commercially exploit the
ConRoast platinum group element (PGE) smelting and refining process up until
2020.

Shareholders to vote on the merger on 7 October. Under the scheme of
arrangement, 75 per cent of shareholders participating at the meeting have to
vote in favour of the transaction. As Jubilee Platinum has already secured the
irrevocable approval of 50 per cent of Braemore Resources’ shareholders, we
expect the motion to be passed.

Revised LPS for 2009 now 2.96 pence. We are updating our financial
forecast for Jubilee and are including an impairment charge of £3.5m which is
mainly the write down of the Madagascar exploration business.

Share placement de-risks the merger from Jubilee's perspective. For
us, the raising of additional funds to pay Mintek send a strong signal to the
market that the merger has a high probability of completing.

Data

Revenue - - 11,826 35,478
EBITDA (4,765) (1,000) 390 4,120
PTP (4,076) (4,500) 330 4,050
Tax Rate - -- - --
EPS (3.45) (2.96) 0.13 1.54
Ratios

EV/sales - - 7.2 2.4
EV/EBITDA (0.02) (0.08) 0.22 0.02

P/e -- - -- 24.0
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FinnCap is a trading name of JMFinn Capital Markets Limited,

registered as a company in England with number 06198898,
Authorised and regulated by the Financial Services
Authority. Member of the London Stock Exchange

A marketing communication under FSA Rules, this document has not
been prepared in accordance with legal requirements designed to
promote the independence of investment research and is not subject to
any prohibition on dealing ahead of the dissemination of investment
research.

This research cannot be classified as objective under JMFinn Capital Markets Ltd research
policy. Visit www.finncap.com

The recommendation system used for this research is as follows. We expect the indicated target
price relative to the FT All Share Index to be achieved within 12 months of the date of this
publication. A ‘Hold’ indicates expected performance relative to this index of +/-10%, a ‘Buy’
indicates expected outperformance >10% and a ‘Sell’ indicates expected underperformance of
>10%.

Approved and issued by JMFinn Capital Markets Ltd for publication only to UK persons who are
authorised persons under the Financial Services and Markets Act 2000 and to Professional
customers. Retail customers who receive this document should ignore it. JMFinn Capital Markets
Ltd uses reasonable efforts to obtain information from sources which it believes to be reliable,
but it makes no representation that the information or opinions contained in this document are
accurate, reliable or complete. Such information and opinions are provided for the information
of JMFinn Capital Markets Ltd's clients only and are subject to change without notice. JMFinn
Capital Markets Ltd’s salespeople, traders and other representatives may provide oral or written
market commentary or trading strategies to our clients that reflect opinions contrary to or
inconsistent with the opinions expressed herein. This document should not be copied or otherwise
reproduced. JMFinn Capital Markets Ltd and any company or individual connected with it may
have a position or holding in any investment mentioned in this document or a related
investment. JMFinn Capital Markets Ltd may have been a manager of a public offering of
securities of this company within the last 12 months, or have received compensation for
investment banking services from this company within the past 12 months, or expect to receive or
may intend to seek compensation for investment banking services from this company within the
next three months. Nothing in this document should be construed as an offer or solicitation to
acquire or dispose of any investment or to engage in any other transaction. JMFinn Capital
Markets Ltd is authorised and regulated by the Financial Services Authority, London E14 5HS,
and is a member of the London Stock Exchange.



