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Dear Shareholder,

The year under review has been the most significant since the
founding of the Company.

Highlights include: -

• The completion of the Braemore acquisition

• Commercialisation of ConRoast

• Successful six months operational trial of the Mintek
ConRoast smelter under commercial conditions

• Commencement of Tjate feasibility study

• Purchase of Thos Begbie smelting site
at Middleburg

• Decision to drill in northwest Madagascar

• Positive evaluation of the Leinster Nickel tailings in
Western Australia

The absorption of Braemore into Jubilee was carried out
successfully and the enlarged company will soon be accepted as an
exploration to metals entity. This total capability provides Jubilee
with a unique position in the emerging platinum company sector.
No other mining sector company in our peer group can claim total
capability and Jubilee’s development efforts have continually
highlighted the benefits of the enlarged group.

The six month smelter trial for Northam utilising the Mintek
ConRoast smelter was a resounding success resulting in the signing
of a Memorandum of Understanding dated June 2010 to build a 5
megavolt ampere (“MVA”) furnace in partnership with Northam.

Jubilee acquired the Thos Begbie smelter complex by an agreement
announced on 4 May 2010. All conditions were met on 20
September 2010. This acquisition will enable the Company to site its
first ConRoast furnaces and gives it the benefit of an environmental
permit, precious metal trading license and 10 MVA of independent
gas fired power generation. An additional benefit is the existing
smelting business utilising the ferro-alloy furnaces that will bring us
into early cash flow from diverse businesses including chrome,
stainless steel and manganese treatment.

Subsequent to the year end, the Company purchased a 51 % stake
in the power generation company Power Alt (Pty) Ltd. The net
result of this is power independence, an off-set against our power
cost and the opportunity to expand and develop a stand-alone gas
fired power generation business.

The Tjate project, having proved a major resource, moved on to
the next stage of feasibility study. Snowden, the international
mining industry consultant has been awarded a contract to
complete an independent technical and financial study. This study is
progressing favourably and the Company is drilling further boreholes
to tighten up the statistical reliability of a key development area.

In Australia, the venture with BHP Billiton (BHPB) is advancing and
Bateman Projects of South Africa has been awarded a contract to
complete the financial and technical study for submission and
discussion with our joint venture Partners.

The Company has elected to drill further in the Ambodilafa project
in southern Madagascar. This decision was based on very promising
geochemical data.

The loss for the year after taxation was £2.2 million (2009: £4.8
million). The loss per share has decreased from 3.7 pence in 2009 to
1.35 pence in 2010.

Administrative expenses amounted to £4.5 million (2009: £2.4
million) and include overheads and corporate costs attributable to
the business. A share-based payment charge of £1.3 million is
included in the Group Statement of Comprehensive Income in line
with the requirements of IFRS2.

The platinum price has been very resilient during the period and we
expect to see a marked increase in prices as car production gets
back to normal levels. Purchasing managers are beginning to restock
and this will put upward pressure on prices as the supply side of the
industry addresses its challenges of mining, smelting and cost
management. The Board are of the opinion that the
commercialisation of ConRoast will enable the producers to address
UG2 smelting issues. This belief is now shared by the majority of the
industry technical ‘insiders’.

Since the year end, the Company has begun making significant
headway into all aspects of ConRoast smelting to include possible
acquisition of own feed, toll smelting for majors, dump retreatment,
own and third party applications and provision of smelters for
potential new platinum mines. The Company anticipates positive
cashflows towards year end with ConRoast roll out continuing
aggressively into next year.

The Board is confident that technical issues with all the Group’s
projects are defined, and understood. This puts Jubilee in an enviable
position to enjoy all of the advantages that global growth is likely to
bring.

I assumed the role of Non-Executive Chairman on 1 August 2010
after a long period as Chief Executive Officer. I would like to thank
Malcolm Burne for his efforts and wise counsel during his tenure as
Chairman and offer my best wishes and support to Leon Coetzer,
who has adopted the mantle of Chief Executive Officer.

In conclusion, Malcolm and I thank all of the Management and staff
of Jubilee and Braemore for their efforts in successfully integrating
and developing the two companies.

Colin Bird
Non-Executive Chairman

30 September 2010

CHAIRMAN’S STATEMENT
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CHIEF EXECUTIVE OFFICER’S OPERATIONS REPORT 2010

! The acquisition of Braemore Resources.
An event that bolstered Jubilee’s
platinum processing and beneficiation
capability to ensure Jubilee’s
independence as a platinum mining
company. The acquisition afforded
Jubilee the opportunity to compliment its
exploration and mine development plans
with a low risk, sustainable business
model that has the potential of delivering
significant cashflows in the short term.

! Execution of the platinum processing
business strategy.
Post year end, Jubilee acquired Thos
Begbie Holdings, a company that is
focussed on smelting and producing of
ferro-alloys for various metals industries.
The acquisition of the company secured a
property with significant supporting
infrastructure including power supply, to
fast track the implementation of the
ConRoast Platinum processing facility.
Jubilee’s platinum processing strategy
gained significant support and
recognition from the platinum industry
with both Northam Platinum and
Sylvania Resources signing a
Memorandum of Understanding and
Framework Agreement respectively, with
Jubilee Platinum.

! Continued development of the Tjate
Platinum Project.
Jubilee engaged Snowden to complete
the Feasibility Report for Tjate. The data
from the Tjate drilling programme
continues to support the significant value
proposition that this project offers to
Jubilee and it shareholders.

! Exploration in Madagascar.
Soil sampling has confirmed a prospective
drilling target on Ambodilafa and limited
drilling is planned for H2 2010. The
outcome of the drilling results will
determine whether continued explo-
ration is justified.

! Progress with the Nickel Tailings projects
in Western Australia.
Jubilee has engaged Bateman Projects
(SA) to complete the detail Engineering
Study and Economic Evaluation of
Leinster Nickel Sulphide Tailings project in
Australia as required by the agreement
between BHPB and Braemore Nickel.

SUMMARY
Jubilee’s defined strategy to develop into a ‘Mine to Metals’ Company within the Platinum
industry has gained significant momentum during the period under review. The year
included some significant events that have defined Jubilee’s consistent drive towards
creating value for its shareholders. In summary the year’s highlights have included: -



5JUBILEE PLATINUM PLC ANNUAL REPORT for the year ended 30 June 2010

SOUTH AFRICA

Tjate

The flagship Tjate Project, located in the eastern Bushveld of South
Africa, contains a SAMREC-compliant resource of 25 million ounces
6PGE+Au in the Indicated and Inferred resource category or 22
million ounces 3PGE+Au in the Indicated and Inferred resource
categories with a targeted resource for the entire Tjate Project of
approximately 70 million ounces 6PGE+Au.

Tjate Platinum PGM Resource Statement (SAMREC compliant)

The downturn in the global economy and volatility in international
markets in the year under review delayed capital spending and
hence progress on Phase 2 (pre feasibility) of Tjate’s feasibility study.
However, as the economic recovery improved in the first half of
2010 and commodity prices, in particular platinum, showed relative
resilience, the Company engaged Snowden Mining Industry
Consultants in March to complete phase 2 of the feasibility study
and results permitting to advance seamlessly to final phase 3
definitive feasibility study.

Snowden’s overview of requirements for phase 2 recommended
two stage in-fill drilling of around 42,000 metres in total. Stage 1
comprising some 12,000 metres involves a geo-statistical T-shape
drilling pattern, orientated both perpendicular and parallel to strike
of the reef. This will provide the short-range structure variogram
necessary for accurate resource estimation determination and
determine the required drill spacing in stage 2 to augment the
indicated category of Tjate’s current resource from that currently
reported.

In early July 2010, the Company engaged Geosearch drilling
contractors and Geo-Consult International to manage the drilling
programme and drilling has commenced with initially 6 rigs on site.
As of the date of this report some 70 % of the 12,000 metres in for
Stage 1 has been drilled.

The Company liaised and continues to liaise fully with the Limpopo
Heritage Resource Agency (LHRA) in respect of its drilling activity.
This is in keeping with the provincial heritage status accorded to
the Tjate valley, a part of which encompasses a portion of one of
the three farms (Dsjate 249KT) that make up the Tjate Project

licence area. The Company also liaised closely and continues to do
so with the Tjate Traditional Authority and its Tjate community
through the Tjate Trust, which the Company assisted to set up, in
respect of social, employment and project awareness issues.

The Company has commenced an environmental base line study on
the project and a review of the provincial heritage status of the
Tjate area in relation to the development of Tjate.

Completion of Phase 2 is expected in 2011 and the Company
intends to apply to the Department of Mineral Resources for a
Mining Right the Directors believe that there will be no issue in this
regard. The Company’s renewed converted prospecting right, valid
till June 2011, includes all platinum group metals, gold ore, nickel
ore, copper ore and chrome ore.

Braemore Acquisition

Jubilee acquired Braemore Resources in October 2009 by way of a
Scheme of Arrangement. The terms of the Scheme offered
Braemore Shareholders to receive 1 new Jubilee Share for every
15.818 Braemore Shares held.

The transaction secured Jubilee a smelting solution for its own
mining projects and also allowed Jubilee to capitalise on the current
platinum processing constraints in the platinum industry. These
processing constraints have continued to escalate as the ever-
increasing platinum concentrate production from the UG2 reef
challenges the integrity of the current traditional processing
solution. Furnace failures associated with leaks of molten metal
from the furnaces continue to dog the industry, putting operational
personnel’s safety and equipment at risk.

The enlarged Jubilee now provides the Tjate Project with add-on
smelting and refining capability by targeting the production of a high
quality semi-refined PGM product with considerable increase in
value, thereby further enhancing the NPV of the Tjate project.

The enlarged Jubilee consists of highly complementary businesses,
which in addition to the Tjate Project will combine access to
Jubilee’s development assets in the Bushveld Complex. The
development assets include projects and treatment rights that are
focused on recovering PGMs and chrome from surface dumps and
tailings streams into concentrates. These concentrates will have
exclusive rights to the proprietary ConRoast technology for the
smelting and intermediate hydrometallurgical refining of PGMs and
base metals contained therein. Such further value-add to any
tailings retreatment, either owned by Jubilee or by third parties,
will result in Jubilee gaining access to early cashflow generation to
support its general day-to-day business activities.

CEO’S OPERATIONS REPORT 2010

Category Tonnes
(Mt)

3PGE+Au
(g/t)

3PGE+Au
(Mozs)

6PGE+Au
(g/t)

6PGE+Au
(Mozs)

Indicated 11.561 5.28 1.964

Inferred 120.919 5.24 20.365 6.01 25.602

Total 132.480 5.24 22.329 6.01 25.602
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CEO’S OPERATIONS REPORT 2010

CONROAST
PGM CONCENTRATE SMELTING
OPERATIONS
In brief: -

! The ConRoast processing technology, addresses key challenges
in the metals processing stream and provides cost-effective,
environmentally friendly and independent solutions to
processing nickel and PGM ores, particularly high chrome-
bearing ores.

! Jubilee has cemented its relationship with Mintek, a South
African government-funded institution by renegotiating and
extending its global exclusive licence over the patented
ConRoast technology.

! The ConRoast process has been developed by Mintek, and it is
an integral part of the agreement that the technology does not
only benefit the corporate landscape but also the wider
community through partnership with a broad-based
empowerment entity.

! Jubilee has a highly skilled and entrepreneurial team, focused on
delivery and operating. Successful technical and metallurgical
studies have been conducted in South Africa leading to
agreements with both Sylvania Resources and Northam
Platinum

A successful 6 month processing trial was concluded with Northam
Platinum in March 2010. The trial was designed to demonstrate the
flexibility of the ConRoast processes as well as afford Northam
Platinum the opportunity to experience the benefits offered by the
ConRoast process to the on-mine processing plants. These benefits
included the removal of high chrome and metal oxide feed streams
from the Northam furnace operations as well as operating the
processing plants free of any chrome limit placed on the PGM
concentrate produced.

Jubilee continued to make significant progress in achieving its stated
goal of concluding the first fully commercialised ConRoast unit
during the period under review. Subsequent to the year end Jubilee
acquired a 70% stake in the company Thos Begbie Holdings with
the remaining 30% held as an option, which Jubilee may choose to
exercise by December 2010. The transaction will ensure that Jubilee
acquires the property and infrastructure required to construct and
operate a ConRoast processing facility. The power generation
company Power Alt (Pty) Ltd, fully commissioned a power
generation plant on the Thos Begbie Holdings property in
September 2009. The plant is capable of generating 10MW of
power to support Jubilee’s processing expansion plans. This facility
has allowed Jubilee to accelerate the ConRoast project with detailed
engineering design being close to completion during the writing of

this report.

Jubilee is set to commission its ConRoast platinum processing arm
in 2011, delivering on its set strategy towards establishing a fully
integrated ‘Mine to Metals’ Platinum company.

Jubilee is continuing with the development of its downstream
refining process to further enhance the value of the produced PGM
product from the ConRoast process. During the period under
review, four continuous pilot trial runs were commissioned in
Toronto Canada with the company CVMR. The pilot runs were
designed to determine final engineering parameters for the design
of a commercial sized refining plant. The carbonyl process is at the
core of the refining strategy to produce pure nickel and an iron by-
product while significantly enhancing the purity of the PGM
concentrate. The results achieved from the pilot runs confirmed
results from earlier trials with nickel recoveries exceeding 95% with
insignificant PGM losses. Further trials are scheduled during 2010 to
conclude a bankable feasibility study.

MADAGASCAR
The Company, in the year under review, undertook a soil-sampling
programme in the northwestern sector of its Ambodilafa project
licence area. The sampling results confirmed various kilometre-scale
areas of coincident base metal (primarily nickel, copper and chrome)
anomalies with known occurrences of ultramafic lithologies. This
programme was a follow-up of the results and interpretation of the
airborne magnetic and radiometric survey carried out it in the
previous year over the Ambodilafa tenement.

More than 4,000 soil samples were taken and analysed by portable
Xrf spectrometry.

The Company identified prospective drilling targets for nickel and
plans a limited drilling programme along the assumed strike of the
anomalies to a maximum drilling depth of 500m.

The Company expects to award a drilling contract to a local
Madagscan company to drill this year.

The National Office for the Environment in Madagascar (“ONE” -
Office National Environnement) extended the Company’s permit.
Cahier de Charge Environnementales” (environmental permits) to
carry out its proposed drilling and activities in the area following
the submission of an environmental impact report (Etude d’Impact
Environmentale).



7JUBILEE PLATINUM PLC ANNUAL REPORT for the year ended 30 June 2010

Jubilee – Implats Option Agreement
(the Option Agreement)

Jubilee’s joint venture partner, Impala Platinum Holdings Limited
(Implats) reviewed its participation in the Ambodilafa project in light
of the global economic uncertainty in the year under review. The
parties to the joint venture Option Agreement, Jubilee, Mineral
Resources Sarl and Implats agreed to extend the time period
pertaining to Impala’s earn-in right to a 51% interest by two years
to 4 April 2012. The extended agreement also entitled Jubilee to
continue to perform independent exploration activities for its own
benefit provided that the information and results acquired
therefrom continue to be reported to Implats. Implats have earned
a 30% interest in the project to date.

Londokomanana, Lavatrafo, Belobaka and Bebasy
Projects.

The Company divested its Londokomanana, Lavatrafo, Belobaka
and Bebasy projects following a critical review of all the exploration
data and has not renewed the annual licence fees, which have
increased by more than 200% over the previous year’s fees.

AUSTRALIA
The Company has rights from BHPB under a Tailings Supply
Agreement (“Agreement)” to test the reprocessing of nickel sulphide
tailings to recover nickel and other minor metals from the tailings
of Leinster, Kambalda and Mount Keith, BHPB’s three principal nickel
mines. These tailings have been built up over the past 20 years or
more and in total contain an estimated 485,758 tonnes of nickel
metal. A further 500,000 tonnes of nickel in tailings is expected to
be produced over the three mines’ remaining lives.

On completion by the Company of a definitive feasibility study
(DFS), initially on Leinster and the DFS meeting certain project
criteria, BHPB will have the right within 3 years to participate with
the Company on a 50% equity (project basis), in the exploitation of
the tailings.

The Company completed a scoping study in February in 2009 in
part towards an Engineering Study and Economic Evaluation (ESEE)
as per the Agreement. BHPB reviewed this scoping study in
November 2009. The Company, while still in discussions with BHPB
as to the way forward, engaged Bateman Projects of South Africa
in March 2010 to complete the ESEE, with an initial mandate to
review the project to date and scope the effect on the project
economics of a) using today’s nickel metal prices, b) the potential to

pre concentrate the tailings in order to reduce process operating
costs and c) the potential to reduce capital costs of the selected
scoping flowsheet from latest developments in acid and process
plant design.

LOOKING AHEAD
It has been a wonderful opportunity to work alongside Colin Bird
following the acquisition of Braemore Resources by Jubilee in
October last year. Jubilee is an emerging platinum company with
superb assets from which it is able to develop both its mining and
processing aspirations. Stepping into the role of Chief Executive
Officer allows me to drive the company forward in executing the
set strategy of delivering short-term cashflows from the processing
arm of the Company, while we continue to invest in both our
medium-term and longer-term mining aspirations. The 2010/2011
reporting period is set to achieve the short-term processing target
with its supporting cashflows, which we believe will give Jubilee
shareholders the recognition in value they deserve. I assumed the
role of CEO on 1 August 2010, relinquishing my position as MD
Smelting and Refining and would like to take this opportunity to
thank Colin Bird for his valuable contribution during his tenure as
CEO and wish him well in his new position as Non-Executive
Chairman.

Leon Coetzer
Chief Executive Officer
30 September 2010

CEO’S OPERATIONS REPORT 2010
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REPORT OFTHE DIRECTORS

The Directors present their report together with the financial
statements for the year ended 30 June 2010.

Principal activities

The Group and Company are principally engaged in exploration and
exploitation of natural resources. Jubilee Platinum Plc is a UK
domiciled company incorporated in the UK with a registered
address of 4th Floor, 2 Cromwell Place London SW7 2JE.

Business review

A review of its Group’s operations during the year ended 30 June
2010 and its future developments is contained in the Chairman’s
Statement and in the Chief Executive Officer’s Operations Report.

The Directors do not recommend the payment of a dividend (2009:
Nil).

Financial review

The loss for the year after taxation was £ 2.2 million (2009:
£4.8million). The loss per share has decreased from 3.7 pence in
2009 to 1.35 pence in 2010.

Administrative expenses amounted to £4.5 million (2009: £2.4
million) and include overheads and corporate costs attributable to
the business. A share-based payment charge of £ 1.3 million (2009:
£0.5 million) is included in the Group Statement of Comprehensive
Income in line with the requirements of IFRS2.

An amount of £1.6m (2009: £nil) is included in the current year
results, which relate to negative goodwill on the acquisition of
Braemore Resources Plc. Further information is included in note 14
to the financial statements. Furthermore the acquisition has
resulted in the recognition of revenue for the first time.

The net asset position of the Group has increased substantially
during the year as a result of the transactions the Group has
entered into in the year. Further information on the acquisition is
included in note 14.

The Directors also bring to the shareholders attention the disclosure
relating to the impact of the prior year adjustments. In
reconsidering the prior year accounting for a number of
transactions concerning the Group’s investments in subsidiaries and
associates, it was determined that a number of correcting entries
were required. The overall effect of these correcting entries was to
increase the loss previously reported for 2009 from £4,079,000 to
£4,777,000 and to increase total equity at 30 June 2009 from
£37,081,000 to £37,743,000. See note 23 of the financial
statements for more detail.

Risk review

The risks inherent in an exploration and production business are
kept under constant review by the Board and the Executive
Committee. The principal risks for an exploration and production
company and the measures taken by the Company to mitigate

them are detailed below:

• Exploration risk is the risk of investing cash and resources on
projects which may not provide a return. The Group
addresses this risk by using its skills, experience and local
knowledge to select only the most promising areas to explore.
Priorities are set by the Board and the Executive Committee
based on advice from the Exploration Committee.

• Political risk is the risk that assets will be lost through
expropriation and unrest or war. The Group minimises
political risk by operating in countries with relatively stable
political systems, established fiscal and mining codes and a
respect for the rule of law.

• Commodity risk is the risk that the price earned for minerals
will fall to a point where it becomes uneconomic to extract
them from the ground and smelt. The principal metals in the
Group’s portfolio are platinum group metals, nickel and
copper. The price of these metals has increased significantly
during the year. The economics of all the Group’s projects are
kept under close review on a regular basis.

The two main types of financial risk faced by the Group are liquidity
risk and currency risk. Liquidity risk is the risk of insufficient working
and investment capital. The Group’s goal is to finance its exploration
and smelting activities from cash flow from operations but in the
absence of such cash flow the Group relies on the issue of equity
share capital and option agreements to finance its activities.

The Group finances its overseas operations by transferring Pounds
Sterling and US Dollars to meet local operating costs. The Group
does not hedge its exposure and is therefore exposed to currency
fluctuations between these two currencies and local currencies.

The Group maintains tight financial and budgetary control to keep
its operations cost effective to mitigate these financial risks.

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 Combined Code issued by the Financial
Reporting Council and the size and stage of development of the
Group. The Group also takes due regard of the Quoted Companies
Alliance (“QCA”) Guidelines on Corporate Governance for AIM
Companies and complies in all material respect with the principles
of the King Code to the extent required by JSE Listings
Requirements during the period under review. The Board comprised
two Executive Directors and three Non-Executive Directors.
Malcolm Burne chaired the Board and Colin Bird was the Chief
Executive Officer during the period.

On 1 August 2010 the following changes were made to the Board:

• Colin Bird stepped down as Chief Executive Officer and was
appointed Non-Executive Chairman.
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REPORT OFTHE DIRECTORS

• Malcolm Burne stepped down as Non-Executive Chairman.

• Leon Coetzer was appointed Chief Executive Officer and
relinquished his role as MD Smelting and Refining .

• Eduard Victor was appointed Finance Director.

• Andrew Sarosi relinquished his role as Finance Director and
continues as an Executive Director.

The Company does not, as recommended in King 2, have an
independent non-executive chairman. It has operated as from 1
August 2010 with Non-Executive Chairman, Mr Colin Bird, who is
not regarded as independent. The Board believes that this situation
can be supported because: the Chairman has considerable fashion-
value retail experience and skills which the Board considers essential
at chairman level.

Disclosure in this annual report demonstrates the Group’s
commitment to comply with the principles of King 2, as well as the
actual compliance achieved. The Board is equally committed to
apply the principles of King 3, which came into effect on 1 March
2010. During the year under review, representatives of
management, the lead director and the chairman of the audit and
compliance committee participated in an externally facilitated
assessment of the Group’s compliance with the provisions of King3.
It was concluded that most practices and disclosures are already in
line with King 3. Areas which require further focus will be addressed
during the current year and compliance with King 3 will be reported
on in detail in the 2011 integrated annual report.

The Directors policies are as follows:

The Board regularly reviews the group's nominations and
appointments policy. The policy is aligned with all necessary
legislation and regulations that include, but are not limited to, the
requirements of the Companies Act and JSE Listings Requirements.

The policy sets out the process for the nomination and appointment
of directors and key executives. There is a formal process for the
appointment of directors. Information is provided to shareholders
of the director's education, qualifications, experience and other
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 is able to devote sufficient time and focus to group
business.

In accordance with the policy, the Board takes cognisance of the
knowledge, skills and experience of prospective directors, as well as
other attributes considered necessary for the role. The Board also
considers the need for demographic representation when making a
new appointment. Furthermore, candidates are subject to a “fit and
proper” enquiry, as required by the JSE.

The structure of the Board ensures that no one individual or group
dominates the decision making process. The Board meets on a
regular basis and provides effective leadership, overall control and

direction to the Group’s affairs 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, prior to Board meetings. The Board
delegates certain of its responsibilities to Board committees which
have clearly defined terms of reference. Between the Board
meetings referred to above, an Executive Management Committee
consisting of the Executive Directors meets on regular basis.

All Directors have access to the advice and services of the Company
Secretary, who is responsible for ensuring 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 one third of the Directors retire from office at every
Annual General Meeting of the Company. In general, those Directors
who have held office the longest time since their election are
required to retire. A retiring Director may be re-elected and a
Director, appointed by the Board since the last AGM, can also be
elected, though in the latter case the Director’s period of prior
appointment by the Board will not be taken into account for the
purposes of rotation.

The Audit Committee consists of Malcolm Burne and Christopher
Molefe and meets as appropriate, but at least once a year to
consider the Group’s financial reporting (including accounting
policies) and the internal financial controls designed to identify and
prevent the risk of loss. The Audit Committee has reviewed the
systems in place and considers these to be appropriate. The
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 Finance Director, Eduard Victor, and is
unanimously satisfied of his continuing suitability for the position.

Remuneration of Executive Directors is established by reference to
the remuneration of executives of equivalent status both in terms
of level of responsibility of the position and by the reference to their
job qualifications and skills. The Remuneration Committee will also
have regard to the terms which may be required to attract an
executive of the equivalent experience to join the Board from
another Company. Such packages include performance related
bonuses and the grant of share options. The Remuneration
Committee consists of Malcolm Burne and Christopher Molefe and
met once during the year to consider the emoluments of the
Executive Directors.

The Board attaches importance to maintaining good relationships
with all its shareholders and ensures that all price sensitive
information is released to all shareholders at the same time and in
accordance with the London Stock Exchange and the JSE Limited
rules. The Company’s principal communication with its investors is
through the Annual General Meeting and through the annual report
and accounts and interim statement. The Company maintains a
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website, in 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 SENS announcements.

Internal control

The Board is responsible for maintaining an appropriate system of
internal controls to safeguard shareholders’ investment and Group
assets.

The Directors monitor the operation of internal controls. The
objective of the system is to safeguard Group assets, maintain
proper accounting records and ensure that the financial information
used within the business and for publication is reliable. Any such
system of internal control can only provide reasonable but not
absolute assurance against material misstatement or loss.

Internal financial control procedures undertaken by the Board
include:

• regular review of financial reports and monitoring
performance.

• prior approval of all significant expenditure including all major
investment decisions.

• review and debate of treasury policy.

Risk assessment and the review of internal controls are undertaken
by the Board in the context of the Group’s overall strategy. The
review covers the key business operational, compliance and financial
risks facing the Group. In arriving at its judgement of what risks the
Group faces, the Board has considered the Group’s operations in
the light of the following:

• the nature and extent of risks which it regards as acceptable
for the Group to bear within its overall business objective.

• the threat of such a risk becoming a reality.

• the Group’s ability to reduce the incidence and impact of risk
on its performance.

• 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
period up to the date of approval of these financial statements.

Relations with shareholders

Communication with shareholders is given a high priority by the
Board and the Directors are available to enter into dialogue with
shareholders. All shareholders are encouraged to attend and vote at
the Annual General Meeting during which the Board is available to
discuss issues affecting the Company.

Statement of disclosure to auditors

The Directors have taken all reasonable steps that they ought to
have taken as Directors in order to make themselves aware of any
relevant audit information and to ensure that the Company’s
auditors are aware of that information. As far as the Directors are
aware, there is no relevant audit information of which the Company
and Group’s auditors are unaware.

Going concern

After making enquiries, the Directors have a reasonable expectation
that the Group has adequate resources to continue its operational
existence for the foreseeable future. For this reason they have
adopted the going concern basis in preparing the financial
statements.

Legal proceedings

The Directors are not aware of any legal proceedings or other
material conditions that may impact on the Company’s ability to
continue mining or exploration activities.

Special resolutions

There were no special resolutions passed during the financial year

Directors

The directors who served during the year and their interests in the
shares of the Company as at beginning and end of the year were as
follows:

Ordinary shares Share options
30 June 30 June 30 June 30 June

2010 2009 2010 2009

C Bird* 3,938,950 3,732,756 2,650,000 1,650,000

M A Burne** 500,000 300,000 700,000 700,000

C Molefe - - 200,000 200,000

A Sarosi***** - - 1,650,000 1,250,000

L Coetzer*** - - 3,000,000 -

Dr M Phosa**** - - 500,000 -

E Victor - - 600,000 200,000

The shareholdings shown in the table above were held for the
indirect beneficial interest of the directors, further details on options
is included in note 20 to the financial statements. There has been no
change in the Director’s interests in the share capital of the
Company from 30 June 2010 to the date of posting this annual
report.

* Resigned as CEO with effect from 1 August 2010 and then
became Non-Executive Chairman
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** Resigned with effect from 1 August 2010

*** Appointed as CEO with effect from 1 August 2010

**** Appointed as Non-executive Director with effect from 12
November 2009

***** Stepped down as Finance Director on 1 August 2010 and
Eduard Victor was appointed as Finance Director on 1
August 2010.

Remuneration in respect of Directors was as follows:

Share
Based

payment FeesSalaries Bonus Total Total
2010 2009

£’000 £’000 £’000 £’000 £’000 £’000

C Bird* 181 - 75 3 259 75

A Sarosi* 98 - 56 3 157 74

M A Burne** 13 27 - - 40 36

C Molefe** 5 10 - - 15 14

L Coetzer* 692 - 133 - 825 -

Dr M Phosa** 135 35 - - 170 -

1,124 72 264 6 1,466 199

*Executive **Non-Executive

The share based payment charge does not form part of the
directors remuneration as defined within the AIM rules. No options
were exercised by the Directors in the year ended 30 June 2010

Non-Executive Chairman

Malcolm Burne commenced his career as an equity analyst and
then later as a financial journalist for The Financial Times and
Telegraph. He has controlled and managed fund management,
venture capital and investment banking companies in Australia,
Hong Kong and North America. Malcolm has been a Director of
over 20 companies, many of which have been in the mineral
resources and gold exploration fields. In addition, he was Executive
Chairman of the Australian Bullion Company (Pty) Limited, which
at the time was Australia’s leading gold dealer and member of the
Sydney Future Exchange. He is currently a Director of several other
resources companies in Australia, the UK and Canada. On 1 August
2010 Malcolm Burne stepped down as Non-Executive Chairman to
Jubilee.

Non Executive Deputy-Chairman

Dr Phosa is an attorney by profession, and was one of the first four
members of the African National Congress (ANC) to enter South

Africa in 1990 from exile to start the process of negotiations with
the then National Party Government. He subsequently served as
Premier of Mpumalanga from 1994 to 1999 where he pioneered
planning interaction between the private sector and government.
He serves on the national Executive Committee of the ANC, is
Treasurer General of the ANC and currently holds chairman, vice-
chairman and board member duties for over 10 prominent
companies, including Vuka Forrest Holdings Pty Ltd. University of
South Africa, Value Logistics and Command Holdings. Dr Phosa plays
a vital role in realising the companies’ business strategies, particularly
with regard to integrating previously disadvantaged persons into
the economic framework of South African businesses.

Chief Executive Officer

Colin Bird has a Higher National Diploma in Mining Engineering, is
a Fellow of the Institute of Materials, Minerals and Mining and a UK
Chartered Engineer. He also holds a UK and South African 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 copper belt and then to South Africa to
work in a management position with Anglo Coal and BP Coal. On
his return to the UK he was Technical and Operations Director of
Costain Mining Limited, which involved responsibility for coal
operations in the UK, Venezuela and Spain. In addition to his coal
mining activities he has been involved in 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 South
Africa. On 1 August 2010 Colin Bird relinquished his position as Chief
Executive Officer of Jubilee and was appointed as Non-Executive
Chairman of Jubilee.

Executive Director

Leon Coetzer is a qualified chemical engineer. For the last 20 years
he has been employed within the Anglo American plc stable, of
which 16 years were spent at Anglo Platinum. His last position was
Head of Process Control and Instrumentation, where he defined and
managed the automation and process control stategy for Anglo
Platinum. The programme has established 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. Throughout 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 is a member of the advisory board of the process
engineering faculties at both the University of Pretoria and the
University of Stellenbosch and is also a member of the South African
Institute of Mining and Metallurgy, and a member of the South
African Institute of Directors. On 1 August 2010 Leon relinquished
his position of MD Smelting and Refining of Jubilee and was
appointed Chief Executive Officer of Jubilee.
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Executive Director

Andrew Sarosi is a mineral processing engineer and consultant with
35 years experience in developing, managing, commissioning and
troubleshooting in gold and silver ore, tungsten, tin, copper and zinc
ore processing plants in Saudi Arabia, Ethiopia, South Africa and the
United Kingdom. Andrew is currently a consultant to the mineral
resources industry and an advisor to Lion Mining Finance Limited.
Between 1959 and 1969 he was employed by Gold Fields Limited
South Africa and from 1969 to 1976 he worked for Gold Fields in
London. Between 1978 and 1985 Mr. Sarosi was the senior
metallurgist at Amax Hemerdon Limited. Between 1986 and 1988
and then between 1990 and 1995 he was the commissioning
engineer and mill superintendent at Mahd Ad’ Dahab Mine in Saudi
Arabia. In the interim from 1988 to 1990 he was a metallurgical
advisor and representative commissioning engineer at Mackay and
Schnellmann Limited. From 1996 he embarked on a career as an
independent consultant and in August 2002 he was appointed as a
Technical Manager of Jubilee and was subsequently appointed as
the Technical Director in January 2006. On 1 August 2010 Andrew
relinquished his position as Finance Director of Jubilee and continues
as an Executive Director of Jubilee.

Non-Executive Director

Christopher Molefe was formerly the Chief Executive of Royal
Bafokeng Resources (Pty) Limited and is presently the Non-
Executive Chairman of Merafe Resources Limited and a Non-
Executive Director of Capital Oil (Pty) Limited, both in South Africa.
Mr. Molefe has held several positions in Corporate Banking and
industry for the previous 20 years. He commenced his career as
Group Human Resource Manger at Union Carbide Africa
Corporation. His subsequent positions include being the Manager of
Corporate Affairs at Mobil Oil Southern Africa (Pty) Limited; an
Executive Director at Black Management Forum; a Financial Analyst
at Chase Manhattan Bank; the Marketing Manager at African Bank
Limited; an Executive Manager at Transnet (Propnet) (Pty) Limited;
and an Executive Director at Dipapatso Media (Pty) Limited.

Major shareholders

The Directors are aware of the following substantial shareholdings
of 3% or more of the share capital of 254,463,290 Ordinary 1 pence
shares at 30 June 2010.

Ordinary shares of 1p each Number %

M & G Investment Management 38,038,948 14.95

JP Morgan Asset Management 20,133,231 7.91

TD Waterhouse, stockbrokers (ND) 12,222,255 4.80

Barclays Stockbrokers (ND) 11,970,986 4.70

Self Trade, stockbrokers (ND) 9,114,311 3.58

HSDL, stockbrokers (ND) 8,969,053 3.52

Hargreaves Lansdown Asset Management 7,841,691 3.08

Non-public shareholders * 37,434,940 14.71

Public shareholders 217,028,350 85.29
* The non-public shareholders represent shares held by the Company’s
Directors.

Share issues

Details of the shares issued in the year are disclosed in Note 18 to
the Financial Statements.

Borrowings

The Company had no borrowings during the period under review or
at 30 June 2010.

There are no restrictions on the company’s borrowing powers.

Post reporting date events

Details of post reporting date events are disclosed in Note 21 of the
Financial Statements.

Creditors payment policy and practice

The Group and Company’s policy is to settle terms of payment with
suppliers when agreeing terms of business, to ensure that the
suppliers are aware of the terms of payment and to abide by them.
The Group and Company settles its trade payables in accordance
with this policy. Trade payables of the Group as at 30 June 2010
were equivalent to 30 (2009: 33) days’ purchases, based on the
average daily amount invoiced by suppliers to the Group during the
year.

Qualifying Indemnity Provision

The Company has a Corporate Guard Directors and Officers
Insurance cover in place during the year under review.

Auditors

The directors review the terms of reference for the auditors and
obtain written confirmation that the firm has complied with its
ethical guidance on ensuring its independence. BDO South Africa
Incorporated and BDO LLP provide audit services to the Company
as well as corporation tax compliance services. The level of fees
charged is reviewed by the Board to ensure they remain
competitive and to ensure no conflicts of interest arise.

ON BEHALF OF THE BOARD

L Coetzer
Chief Executive Officer

30 September 2010

REPORT OFTHE DIRECTORS



13JUBILEE PLATINUM PLC ANNUAL REPORT for the year ended 30 June 2010

Directors’ responsibilities

The Directors are responsible for preparing the annual report and
the financial statements in accordance with applicable law and
regulations.

Company law requires the directors to prepare financial statements
for each financial year. Under that law the Directors have prepared
the Group and elected to prepare company financial statements in
accordance with International Financial Reporting Standards (IFRSs)
as adopted by the European Union. Under company law the
Directors must not approve the financial statements unless they 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 London
Stock Exchange for companies trading securities on the AIM as well
as in accordance with the rules and regulations of the Johannesburg
Stock Exchange.

In preparing these financial statements, the Directors are required
to:

• select suitable accounting policies and then apply them
consistently;

• make judgements and accounting estimates that are
reasonable and prudent;

• state whether they have been prepared in accordance with
IFRS as adopted by the European Union, subject to any
material departures disclosed and explained in the financial
statements;

• prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the company will
continue in business.

The Directors are responsible for keeping adequate accounting
records that are sufficient to show and explain the Company’s
transactions and disclose with reasonable accuracy at any time the
financial position of the company and enable them to ensure that
the financial statements comply with the requirements of the
respective Companies Acts of the United Kingdom and South Africa.
They are also responsible for safeguarding the assets of the
Company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Website publication

The Directors are responsible for ensuring the annual report and
the financial statements are made available on a website. Financial
statements are published on the Company’s website in accordance
with legislation in the United Kingdom and South Africa governing
the preparation and dissemination of financial statements, which
may vary from legislation in other jurisdictions. The maintenance
and integrity of the Company’s website is the responsibility of the
Directors. The Directors’ responsibility also extends to the ongoing
integrity of the financial statements contained therein.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

L Coetzer C Bird
Chief Executive Officer Non-Executive Chairman

Company Secretary’s Certificate
In terms of Section 268(G)(d) of the South African Companies Act,
1973 (as amended) I hereby certify that the Company has lodged
with the Registrar of Companies for the year ended 30 June 2010,
all such returns as are required of a public company in terms of The
Companies Act and that all such returns are true, correct and up-
to-date.

Signature:

Group Company Secretary

30 September 2010
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REPORT BYTHE AUDIT AND RISK COMMITTEE
for the year ended 30 June 2010

The Corporate Laws Amendment Act 24 of 2006 (CLAA) came into
effect on 14 December 2007. The composition of the Audit and Risk
Committee is in line with the provisions of the CLAA and is chaired
by Mr Chris Molefe. During the financial year ended 30 June 2010,
in addition to the duties set out on pages 8 - 9 of the corporate
governance report, the Audit and Risk Committee carried out its
functions as follows:

• Nominated the appointment of BDO South Africa
Incorporated and BDO LLP (together “BDO”) as the registered
independent auditors after satisfying itself through enquiry
that BDO is independent as defined in terms of the CLAA.

• Determined the fees to be paid to BDO and their terms of
engagement.

• Ensured that the appointment of BDO complied with the
CLAA and any other legislation relating to the appointment
of auditors.

• Reviewed the nature of non-audit services provided by the
external auditors to ensure that the fees for such services do
not become so significant that as to call to question their
independence.

The Audit and Risk Committee satisfied itself through enquiry that
BDO as statutory auditors are independent of the Company.

The Audit and Risk Committee has considered and satisfied itself of
the appropriateness and expertise of the Finance Director, Eduard
Victor, and is unanimously satisfied of his continuing suitability for
the position.

The Audit and Risk Committee recommended the financial
statements for the year ended 30 June 2010 for approval to the
Board. The Board has subsequently approved the financial
statements, which will be open for discussion at the forthcoming
annual general meeting.

Christopher Molefe
Chairman – Audit and Risk Committee

30 September 2010
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We have audited the financial statements of Jubilee Platinum plc for
the year ended 30 June 2010 which comprise the consolidated
statements of comprehensive income, the consolidated and
company statements of financial position, the consolidated and
company statements of cash flows, the consolidated and company
statements of changes in equity and the related notes set out on
pages 22 to 49. The financial reporting framework that has been
applied in the preparation of the group and company financial
statements is applicable law and International Financial Reporting
Standards (IFRSs) as adopted by the European Union.

This report is made solely to the Company’s members, as a body, in
accordance with sections 495 and 496 of the Companies Act 2006.
Our audit work has been undertaken so that we might state to the
Company’s members those matters we are required to state to
them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility
to anyone other than the company and the company’s members as
a body, for our audit work, for this report, or for the opinions we
have formed.

Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibilities,
the Directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair
view. Our responsibility is to audit the financial statements in
accordance with applicable law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply
with the Auditing Practices Board’s (APB’s) Ethical Standards for
Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and
disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material
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.

Opinion on financial statements

In our opinion:

• the financial statements give a true and fair view of the state
of the Group’s and the parent Company’s affairs as at 30 June
2010 and of the group’s loss for the year then ended;

• the Group and Parent Company financial statements have
been properly prepared in accordance with IFRSs as adopted
by the European Union; and

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

Opinion on other matters 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.

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 2006 requires us to report to you if, in
our opinion:

• adequate accounting records have not been kept by the
parent company, or returns adequate 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

• certain disclosures of directors’ remuneration specified by law
are not made; or

• we have not received all the information and explanations we
require for our audit

Anne Sayers (Senior Statutory Auditor)
For and on behalf of BDO LLP, statutory auditor
London
United Kingdom

30 September 2010

INDEPENDENT AUDITOR’S REPORT
to the members of Jubilee Platinum plc
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INDEPENDENT AUDITOR’S REPORT
to the members of Jubilee Platinum plc

We have audited the annual financial statements of Jubilee Platinum
Plc, which comprise the consolidated and company statements of
financial position as at 30 June 2010, and the consolidated
statements of comprehensive income, the consolidated and
company statement of changes in equity and the consolidated and
company statements of cash flows for the year then ended, and a
summary of significant accounting policies and other explanatory
notes, and the directors’ report, as set out on pages 22 to 49.

Directors’ Responsibility for the Financial Statements

The Company’s Directors are responsible for the preparation and
fair presentation of these financial statements in accordance with
International Financial Reporting Standards. This responsibility
includes: designing, implementing and maintaining internal control
relevant to the preparation and fair presentation of financial
statements that are free frommaterial misstatement, whether due
to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in
the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial
statements based on our audit. We conducted our audit in
accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance whether
the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the financial statements. The
procedures selected depend on the auditor’s judgement, including
the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the
entity’s preparation and fair presentation of the financial statements
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used
and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements present fairly, in all material
respects, the financial position of Jubilee Platinum Plc as at 30 June
2010, and its financial performance and cash flows for the year then
ended in accordance with International Financial Reporting
Standards, AC500 as issued by the Accounting Practices Board and
in a manner required by the Companies Act of South Africa.

BDO South Africa Incorporated
Registered Auditors
13 Wellington Road
Parktown
2193
South Africa

Per: J. Schoeman

30 September 2010
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Group Group 2009
Notes 2010 Restated

£’000 £’000

Revenue 950 -

Cost of Sales (458) -

492 -

Impairment loss on intangibles - (2,909)

Negative goodwill 1,615 -

Other administrative expenses (4,503) (2,410)

Total administrative expenses (2,888) (5,319)

Operating loss (2,396) (5,319)

Finance income 6 168 542

Loss before tax expense 5 (2,228) (4,777)

Tax 8 - -

Total loss for the year (2,228) (4,777)

Attributable to Equity holders of the parent (2,228) (4,201)

Non-Controlling interest - (576)

OTHER COMPREHENSIVE INCOME

Exchange gain on translation of foreign subsidiaries 3,611 6,868

Total comprehensive income for the year 1,383 2,091

Attributable to Equity holders of the parent 1,383 2,667

Non-Controlling interest - (576)

Earnings per share

Basic and diluted loss per share (pence) 10 (1.35) (3.68)

The accompanying accounting policies and notes on pages 22 to 49 form an integral part of these financial statements

CONSOLIDATED STATEMENTS
OF COMPREHENSIVE INCOME
for the year ended 30 June 2010
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Group Group Group Company Company Company
2010 2009 2008 2010 2009 2008

Restated Restated
Notes £’000 £’000 £’000 £’000 £’000 £’000

ASSETS

Non-current assets

Intangible assets 11 80,706 40,014 4,225 - - 31

Property, Plant and equipment 12 112 78 96 5 10 18

Investments in subsidiaries 13 - - - 36,770 16,657 10,965

Investments in associates - - 11,040 - - -

Total non-current assets 80,818 40,092 15,361 36,775 16,667 11,014

Current assets

Trade and other receivables 15 8,359 474 5,315 29,028 13,911 13,247

Inventory 16 682 - - - - -

Cash and cash equivalents 12,997 7,641 9,234 12,276 5,690 6,904

Total current assets 22,038 8,115 14,549 41,304 19,601 20,151

TOTAL ASSETS 102,856 48,207 29,910 78,079 36,268 31,165

LIABILITIES

Non-current liabilities

Deferred tax 8 (16,575) (9,000) - - - -

Current liabilities

Contingent/deferred consideration 17 (1,400) (915) - (1,400) (915) -

Trade and other payables 17 (1,731) (549) (378) (69) (81) (456)

Total current liabilities (3,131) (1,464) (378) (1,469) (996) (456)

TOTAL LIABILITIES (19,706) (10,464) (378) (1,469) (996) (456)

NET ASSETS 83,150 37,743 29,532 76,610 35,272 30,709

EQUITY

Share capital 18 2,545 1,184 1,050 2,545 1,184 1,050

Share premium 56,977 33,855 33,338 56,977 33,855 33,338

Merger reserve 23,184 4,970 - 23,184 4,970 -

Share based payments reserve 19 3,005 1,678 1,179 3,005 1,678 1,179

Currency translation reserve 10,387 6,776 (92) - - -

Retained earnings (12,948) (10,720) (6,519) (9,101) (6,415) (4,858)

Equity interests of minorities - - 576 - - -

TOTAL EQUITY 83,150 37,743 29,532 76,610 35,272 30,709

The financial statements were approved by the Board on 30 September 2010 and signed on its behalf by:

Leon Coetzer
Chief Executive Officer

The accompanying accounting policies and notes on pages 22 to 49 form an integral part of these financial statements

CONSOLIDATED AND COMPANY STATEMENTS
OF FINANCIAL POSITION
as at 30 June 2010
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CONSOLIDATED AND COMPANY STATEMENTS
OF CASH FLOWS
for the year ended 30 June 2010

Group Group Company Company
2010 2009 2010 2009

Restated Restated
£’000 £’000 £’000 £’000

Cash flows from operating activities
Loss for the year (2,228) (4,777) (2,686) (1,557)
Finance income 168 542 468 739
Depreciation 74 34 5 7
Share based payment 1,327 499 1,327 499
Impairment of intangibles - 2,909 - 229
Amortisation of intangibles 327 - - -
Foreign exchange (income)/loss - - - (47)
Profit on sale of property, plant and equipment (11) (5) - -
Decrease in inventory 241 - - -
Decrease/(Increase) in receivables 1,128 3,465 20 (549)
Increase/(decrease) in payables (10,454) 1,182 (12) (374)
Net cash used in operating activities (9,428) 3,849 (878) (1,053)

Cash flows from investing activities
Increase in loans and investments - - (8,242) -
Acquisition of subsidiary, net of cash acquired 223 (790) - -
Proceeds from sale of property, plant and equipment 47 - - -
Funding of deposit account for business combination (7,652) - (7,243) -
Purchase of exploration assets - (4,692) - -
(Purchase)/disposal of intangible fixed assets (888) - 31 (198)
Purchase of property, plant and equipment (25) (10) - (12)
Net cash used in investing activities (8,295) (5,492) (15,454) (210)

Cash flows from financing activities
Issue of shares and warrants 23,992 2 23,992 2
Issue costs (1,074) - (1,074) -
Net cash generated from financing activities 22,918 2 22,918 2

Net increase/(decrease) in cash and cash equivalents 5,195 (1,641) 6,586 (1,261)
Cash and cash equivalents at beginning of the year 7,641 9,234 5,690 6,904
Effects of foreign exchange on cash and cash equivalents 161 48 - 47

Cash and cash equivalents at the end of the year 12,997 7,641 12,276 5,690

The accompanying accounting policies and notes on pages 22 to 49 form an integral part of these financial statements
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CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY
for the year ended 30 June 2010

Share
based Foreign Non-con-

Share Share Merger payment exchange Retained Other trolling Total
capital premium reserve reserve reserve earnings reserves interest equity

Consolidated £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000 £’000

As at 1 July 2008 as previously stated 1,050 33,338 - 1,179 (813) (6,373) 1,035 1,829 31,245

Prior year adjustment (see note 24) - - - - 721 (146) (1,035) (1,253) (1,713)

As at 1 July 2008 as previously stated 1,050 33,338 - 1,179 (92) (6,519) - 576 29,532

Issue of share capital 134 517 4,970 - - - - - 5,621

Share-based payment charge - - - 499 - - - - 499

Total comprehensive income for the year - - - - 6,868 (4,201) - (576) 2,091

Balance at 30 June 2009 1,184 33,855 4,970 1,678 6,776 (10,720) - - 37,743

Issue of share capital 1,361 24,196 18,214 - - - - - 43,771

Issue costs - (1,074) - - - - - - (1,074)

Share-based payment charge - - - 1,327 - - - - 1,327

Total comprehensive income for the year - - - - 3,611 (2,228) - - 1,383

Balance at 30 June 2010 2,545 56,977 23,184 3,005 10,387 (12,948) - - 83,150

The accompanying accounting policies and notes on pages 22 to 49 form an integral part of these financial statements
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COMPANY STATEMENT OF CHANGES IN EQUITY
for the year ended 30 June 2010

Share
based

Share Share payment Retained Merger Total
capital premium reserve earnings reserve equity

Company £’000 £’000 £’000 £’000 £’000 £’000

As at 1 July 2008 1,050 33,338 1,179 (4,858) - 30,709

Issue of share capital 134 517 - - 4,970 5,621

Share-based payment charge - - 499 - - 499

Total comprehensive loss for the year - - - (1,557) - (1,557)

Balance at 30 June 2009 1,184 33,855 1,678 (6,415) 4,970 35,272

Issue of share capital 1,361 24,196 - - 18,214 43,771

Cost of issue of share capital - (1,074) - - - (1,074)

Share-based payment charge - - 1,327 - - 1,327

Total comprehensive loss for the year - - - (2,686) - (2,686)

Balance at 30 June 2010 2,545 56,977 3,005 (9,101) 23,184 76,610

The accompanying accounting policies and notes on pages 22 to 49 form an integral part of these financial statements
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NOTESTOTHE FINANCIAL STATEMENTS

1 GENERAL INFORMATION

Jubilee Platinum plc is a publicly listed company incorporated and domiciled in England & Wales and with operations in
South Africa. The Company’s ordinary shares are traded on the JSE Limited and the AIM Market operated by the London
Stock Exchange.

2 ACCOUNTING POLICIES

The principal accounting policies are summarised below. They have been applied consistently throughout the year.

Basis of preparation

The financial statements are presented in pounds sterling, rounded to the nearest thousand.

These financial statements have been prepared in accordance with IFRS and AC500 as adopted for use in the European Union
(EU)(“IFRS”), and with those parts of the Companies Act 2006 applicable to companies reporting under IFRS.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented in
these consolidated financial statements. The impact of the prior period restatements has been disclosed in detail in note
22 to the financial statements.

New standards and interpretations

The IFRS financial statements have been drawn up on the basis of accounting standards, interpretations and amendments
effective at the beginning of the accounting period.

The IASB and IFRIC have issued the following standards and interpretations:

There were no amendments to published standards and interpretations to existing standards effective in the year adopted
by the Group.

Standards, interpretations and amendments

Significant standards and interpretations adopted in the current year

The Group and Company adopted the following statements and interpretations during the financial year:

IAS 1 (revised) – Presentation of Financial Statements

This revision deals with amendments to the structure of financial statements and current/non-current classification of
derivatives and is effective for periods beginning on or after 1 January 2009. Changes include the presentation of the
statement of changes in equity as a primary statement and non-mandatory changes to the titles of primary statements as
well as the introduction of the statement of financial performance. The two statement approach is allowed whereby a
separate income statement and statement of financial performance is presented. The Group has chosen to change the
titles of its primary statements.

IFRS 3 – Business Combinations

This amendment deals with the accounting for business combinations. This amendment to the standard is effective for
annual periods beginning on or after 1 July 2009. The amendment provides that all transaction costs be expensed.

IFRS 7 – Financial Instruments: Disclosures

This amendment deals with enhanced disclosures about fair value measurements and liquidity risk as well as dealing with
disclosures about financial instruments, and introduces a three level hierarchy for fair value measurement disclosure.
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IFRS 8 – Operating Segments

This revision requires separate reporting of segmental information of reporting segments. Operating segments reflect the
management structure of the Group and the way performance is evaluated by the Chief Decision Maker in the Group.

Standards and interpretations adopted in the current year with no significant impact

• Annual improvements to IFRSs (2009)

• IAS 23 (revised) Borrowing Costs

• IFRS 2 Share Based Payments – vesting conditions and cancellations

• Amendments to IFRS 1 – First time adoption of IFRS and IAS 27 – Consolidated and separate financial statements

• IFRIC 15 – Agreements for the construction of real estate

• IAS 19 – The limit on the defined benefit asset and minimum funding requirements.

Significant standards and interpretations in issue but not yet adopted

At the date of authorisation of these financial statements, the following new and amended Standards and Interpretations
were in issue but not yet adopted.

Accounting Standard/Interpretation Effective date

IFRS 2 – Group cash-settled and share based payment transactions 1 January 2010

IFRS 9 – Financial instruments 1 January 2013

IAS 32 – Financial instruments – classification of rights issues 1 February 2010

Annual improvements to IFRSs (2010) 1 January 2011

IAS 24 – Related party disclosures 1 January 2011

IFRIC 14 – Defined benefit plans 1 January 2011

IFRIC 19 – Extinguishing financial liabilities with equity instruments 1 July 2010

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the company and entities controlled by the
Company (its subsidiaries). Control is achieved where the Company has the power to govern the financial and operating
policies of an entity so as to obtain benefits from its activities.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated statement of
comprehensive income from the effective date of acquisition or up to the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies into
line with those used by other members of the Group.

All intra-group transactions, balances, income and expenses are eliminated in full on consolidation.

Non-controlling interests in the net assets of consolidated subsidiaries are identified separately from the Group’s equity
therein. Non-controlling interests consist of the amount of those interests at the date of the original business combination
and the minority’s share of changes in equity since the date of the combination. Losses applicable to the minority in excess
of the minority’s interest in the subsidiary’s equity are recorded as a debit to non-controlling interest regardless of whether
there is an obligation in the part of the holders of non-controlling interests for losses.
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Business combinations

Acquisitions of subsidiaries and businesses are accounted for using the purchase method. The cost of the business
combination is measured as the aggregate of the fair values (at the date of exchange) of assets given, liabilities incurred or
assumed, and equity instruments issued by the group in exchange for control of the acquiree. Any costs directly attributable
to the business combination are charged to profit or loss. The acquiree’s identifiable assets, liabilities and contingent liabilities
that meet the conditions for recognition under IFRS 3 Revised Business Combinations are recognised at their fair values at
the acquisition date.

The interest of non-controlling shareholders in the acquiree is initially measured at the non-controlling shareholders
proportion of the net fair value of the assets, liabilities and contingent liabilities recognised.

Merger reserve

The difference between the fair 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 Companies Act 2006 and
accordingly no share premium for such transactions is set-up.

Foreign currencies

The functional currency and presentation currency of the company is UK Pounds Sterling rounded to the nearest £’000.

Transactions entered into by group entities in currency other than the currency of the primary economic environment in
which they operate (the ‘functional currency’) are recorded at rates ruling when the transactions occur. Foreign currency
monetary assets and liabilities are translated at the rates ruling at the reporting date.

Non–monetary assets and liabilities that are measured in terms of historical cost in a foreign currency are translated using
the exchange rate at the date of the transaction. Non–monetary assets and liabilities denominated in foreign currencies that
are stated at fair value are translated to Pounds Sterling at the foreign exchange rates ruling at the dates the fair value was
determined.

On consolidation, the results of the operations are translated into Pounds Sterling at average rates approximating to those
ruling when the transactions took place. All assets and liabilities of foreign operations are translated at the rate ruling at the
balance sheet date. Exchange differences arising on translating the opening net assets at open rate and the results of foreign
operations at actual rate are recognised directly in equity (the ‘currency translation reserve’).

Purchase of non-controlling interest in a controlled entity

The cost of the purchase of shares is measured at the aggregate of the fair value of assets given at the date of exchange,
liabilities incurred or assumed and the fair value of the equity instruments issued by the Group in exchange for shares
purchased in a controlled entity. Any costs directly attributable to the transaction, are charged to the statement of
comprehensive income. The identifiable assets, liabilities and contingent liabilities of the controlled entity are re-valued to
fair value at the date of acquisition, but only to the extent of the incremental proportion of equity acquired.

Intangible assets - exploration and evaluation assets

Exploration and evaluation costs, including the costs of acquiring licences, are capitalised as exploration and evaluation
assets on an area of interest basis. Costs incurred before the consolidated entity has obtained the legal rights to explore an
area are recognised in the statement of comprehensive income.

Exploration and evaluation assets are only recognised if the rights 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 interest;
or

(ii) activities 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.
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Exploration and evaluation assets are assessed for impairment if (i) sufficient data exists to determine technical feasibility
and commercial viability, and (ii) facts and circumstances suggest that the carrying amount exceeds 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 is determined as the higher of a) its fair market value less costs to sell or b) the sum of cash flows,
on a net present value basis, from continued operations of the CGU.

Once the technical feasibility 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

Development costs relating to major development programmes are capitalised. Development costs consist primarily of
expenditure to develop the technology to commercialisation. Day-to-day development costs to maintain production are
expensed as incurred. Amortisation of development is over a period of 122 months. Initial development and pre-production
costs relating to a new technology, including amortisation and depreciation to develop the technology, are capitalised until
commissioning of production facilities.

The Group reviews the carrying amount of development assets and development costs when circumstances suggest the
carrying amount may not be recoverable. Recoverability is assessed using estimates of future cash flows on a discounted
basis, including revenues, operating costs and future capital expenditures. Where necessary an impairment in carrying
amount is recorded. Any impairment is recorded within administrative expenses.

Property, plant and equipment

Property, plant and equipment are included at cost. Cost includes costs directly attributable to bringing an asset to working
condition for its intended use. Gains and losses on disposal of property, plant and equipment are determined by reference
to their carrying amount and are taken into account in determining operating profit. The Group reviews the carrying
amount of plant and equipment when circumstances suggest that the carrying amount may not be recoverable.
Recoverability is assessed using estimates of future cash flows on a discounted basis, including revenues, operating costs and
restoration costs. Where necessary an impairment is recorded. Any impairment is recorded within administrative expenses.

Depreciation

Depreciation of plant and equipment is calculated on a straight line basis using rates which are designed to write off the assets
over their estimated useful lives as follows:

- Motor vehicles 5 years

- Plant and equipment 3-8 years

- Fixtures and fittings 3 years

The residual value, if not insignificant, is reassessed annually.

The Company’s investments in subsidiaries

In its separate financial statements the company recognises its investments in subsidiaries at cost, less any provision for
impairment. The cost of acquisition includes directly attributable professional fees and other expenses incurred in connection
with the acquisition.

Taxation

Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilised except for differences arising on investments in
subsidiaries and jointly controlled entities where the Group is able to control the timing of the reversal of the difference and
it is probable that the difference will not reverse in the foreseeable future.
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Recognition of the deferred tax assets is restricted to those instances where it is probable that the taxable profit will be
available against which the difference can be utilised. Deferred tax is also based on rates enacted or substantively enacted
at the reporting date and expected to apply when the related deferred tax asset is realised or liability settled.

Deferred tax is charged or credited in the statement of comprehensive income, except when it relates to items charged or
credited directly to equity, in which case the deferred tax is also dealt with in equity.

Inventory

Inventories are stated at the lower of cost and net realisable value. Costs, including an appropriate portion of fixed and
variable overhead expenses, are assigned to inventories by the method most appropriate to the particular class of inventory,
with the majority being valued on a first-in-first-out basis. Net realisable value represents the estimated selling price for
inventories less all estimated costs of completion and costs necessary to make the sale.

Work-in-progress is valued at the average cost of production. Production costs are allocated to platinum, palladium, gold,
rhodium, ruthenium, iridium, copper and nickel.

Cash and cash equivalents

Cash consists of cash on hand and cash held on current account or on short term deposits with an original maturity of 3
months or less at variable interest rates.

Financial assets

The only financial assets currently held by the Group are classified as loans and receivables.

These assets are non-derivative financial assets with fixed or determinable payments that are not quoted in an active
market. They are initially recognised at fair value plus transaction costs that are directly attributable to their acquisition or
issue, and are subsequently carried at amortised cost using the effective interest rate method, less provision for impairment.

Impairment provisions are recognised when there is objective evidence (such as significant financial difficulties on the part
of the counterparty or default or significant delay in payment) that the Group will be unable to collect all of the amounts
due under the terms receivable, the amount of such a provision being the difference between the net carrying amount and
the present value of the future expected cash flows associated with the impaired receivable. For receivables, which are
reported net, such provisions are recorded in a separate allowance account with the loss being recognised within
administrative expenses in the statement of comprehensive income. On confirmation that the receivable will not be
collectable, the gross carrying value of the asset is written off against the associated provision.

The Group’s loans and receivables comprise trade and other receivables in the statement of financial position.

There is no significant difference between the carrying value and fair value of receivables.

Trade and other receivables are initially measured at fair value and subsequently at amortised cost (using the effective
interest rate) less allowance for impairment.

Included within loans and receivables are cash and cash equivalents which include cash in hand and other short term highly
liquid investments with a maturity of three months or less. Any interest earned is accrued monthly and classified as interest.
Short term deposits comprise deposits made for varying periods of between one day and three months.

For the purposes of the Statement of Cash Flows, cash and cash equivalents consist of cash and cash equivalents as defined
above.

There is no significant difference between the carrying value and fair value of cash and cash equivalents.

Financial liabilities

The Group classifies its financial liabilities into one of two categories, depending on the purpose for which the asset was
acquired. These are either fair value through profit or loss or other financial liabilities. At present, the Group does not have
any liabilities classified as fair value through profit or loss.

The Group’s accounting policy for the other financial liabilities category is as follows:
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Trade payables and other short-termmonetary liabilities, which are initially recognised at fair value and subsequently carried
at amortised cost using the effective interest method. All interest and other borrowing costs incurred in connection with
the above are expensed as incurred and reported as part of financing costs in the statement of comprehensive income.

Derecognition

Financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows from the asset expire; or it
transfers the asset and substantially all the risk and rewards of ownership of the asset to another entity.

Financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged, cancelled or they
expire.

Fair value measurement hierarchy

IFRS 7 requires certain disclosure about the classification of financial assets and financial liabilities measured at fair value using
a hierarchy that reflects the significance of the inputs used in making the fair value measurement.

The fair value hierarchy has the following levels:

• Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);

• Inputs other than quoted prices included within Level 1 that are observable for the asset of liability, either directly (i.e.
as prices or indirectly derived from prices) (Level 2); and

• Inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).

The level in the fair value hierarchy within which the financial asset or financial liability is categorised is determined on the
basis of the lowest level input that is significant to the fair value measurement. Financial assets and financial liabilities are
classified in their entirety into only one of the three levels.

Impairment of non-financial assets

At each reporting date, the Group reviews the carrying amounts of its property, plant and equipment and intangible assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the recoverable
amount of the cash-generating unit (‘CGU’) to which the asset belongs. Where a reasonable and consistent basis of allocation
can be identified, corporate assets are also allocated to individual CGUs, or otherwise they are allocated to the smallest group
of CGUs for which a reasonable and consistent allocation basis can be identified.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment annually,
and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of
the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the carrying amount of
the asset (or CGU) is reduced to its recoverable amount. An impairment loss is recognised immediately in the statement of
comprehensive income, unless the relevant asset is carried at a revalued amount, in which case the impairment loss is
treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or CGU) is increased to the revised
estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss been recognised for the asset (or CGU) in prior years. A reversal of
an impairment loss is recognised immediately in the statement of comprehensive income, unless the relevant asset is carried
at a revalued amount, in which case the reversal of the impairment loss is treated as a revaluation increase.
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Revenue

Revenue is measured at the fair value of the consideration received or receivable (net of discounts and direct taxes).

Sale of goods

Revenue from the sale of goods is recognised when all the following conditions are satisfied:

• the Group has transferred to the buyer the significant risks and rewards of ownership of the goods;

• the amount of revenue can be measured reliably;

• it is probable that the economic benefits associated with the transaction will flow to the entity; and

• the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Rendering of services

When the outcome of a transaction involving the rendering of services can be estimated reliably, revenue associated with
the transaction shall be recognised by reference to the stage of completion of the transaction at the end of the reporting
period. The outcome of a transaction can be estimated reliably when all the following conditions are satisfied:

• the amount of revenue can be measured reliably;

• it is probable that the economic benefits associated with the transaction will flow to the entity;

• the stage of completion of the transaction at the end of the reporting period can be measured reliably; and

• the costs incurred for the transaction and the costs to complete the transaction can be measured reliably.

Revenue is measured at the fair value of the consideration received or receivable and represents the amounts receivable
for goods and services provided in the normal course of business, net of trade discounts and volume rebates, and value added
tax.

Finance income

Interest income is recognised on a time proportionate basis, taking into account the principle outstanding and the effective
interest rate over the period to maturity, when it is determined that such income will accrue to the Group.

Leasing

Where substantially all of the risks and rewards incidental to ownership of a leased asset have been transferred to the
Group (a ‘finance lease’), the asset is treated as if it had been purchased outright. The amount initially recognised as an asset
is the lower of the fair value of the leased property and the present value of the minimum lease payments payable over
the term of the lease. The corresponding lease commitment is shown as a liability.

Lease payments are analysed between capital and interest. The interest element is charged to the consolidated statement
of comprehensive income over the period of the lease and is calculated so that it represents a constant proportion of the
lease liability. The capital element reduces the balance owed to the lessor.

Where substantially all of the risks and rewards incidental to ownership are not transferred to the Group (an ‘operating
lease’), the total rentals payable under the lease are charged to the consolidated statement of comprehensive income on
a straight-line basis over the lease term. The aggregate benefit of lease incentives is recognised as a reduction of the rental
expense over the lease term on a straight-line basis. The land and buildings elements of property leases are considered
separately for the purposes of lease classification.

Share based payments

The Group issues equity-settled share-based payments to certain employees. Equity-settled share-based payments are
measured at fair value at the date of grant. The equity-settled share-based payments are expensed to the statement of
comprehensive income over a straight line basis over the vesting period based on the Group’s estimate of shares that will
eventually vest.
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Where equity instruments are granted to persons other than employees, the statement of comprehensive income is charged
with the fair value of goods and services received over a straight line basis over the vesting period based on the Group’s
estimate of shares that will eventually vest, except where it is in respect to costs associated with the issue of securities, in
which case it is charged to the share premium account.

Critical estimates and judgements

Details of the Group’s significant accounting judgements and critical accounting estimates are set out in these financial
statements and include:

• Carrying value of intangible exploration and evaluation assets (Note 11);

• Carrying value of intangible development costs (Note 11);

• Share based payments (Note 19)

• Taxation (Note 8)

• Inventory (Note 16)

3 FINANCIAL INSTRUMENTS

The Group’s financial instruments were categorised as follows:
Other

Loans and financial
receivables liabilities Total

£’000 £’000 £’000

30 June 2010

Assets as per statement of financial position

Trade and other receivables 8,359 - 8,359

Cash and cash equivalents 12,997 - 12,997

21,356 - 21,356

Liabilities as per statement of financial position

Trade and other payables - 1,260 1,260

- 1,260 1,260

30 June 2009

Assets as per statement of financial position

Trade and other receivables 474 - 474

Cash and cash equivalents 7,641 - 7,641

8,115 - 8,115

Liabilities as per statement of financial position

Trade and other payables - 504 504

- 504 504
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The Company’s financial instruments were categorised as follows:
Other

Loans and financial
receivables liabilities Total

£’000 £’000 £’000

30 June 2010

Assets as per statement of financial position

Trade and other receivables 9,028 - 9,028

Cash and cash equivalents 12,276 - 12,276

21,304 - 21,304

Liabilities as per statement of financial position

Trade and other payables - 38 38

- 38 38

30 June 2009

Assets as per statement of financial position

Trade and other receivables 13,911 - 13,911

Cash and cash equivalents 5,690 - 5,690

19,601 - 19,601

Liabilities as per statement of financial position

Trade and other payables - 47 47

- 47 47

The Group’s financial instruments comprise of cash and trade and other receivables and payables that arise directly from
its operations, and are classified as held at amortised cost. The Company’s financial instruments also comprise loans from
subsidiary undertakings.

The main risks arising from the Group’s financial instruments are credit risk, liquidity risk and currency risk. The Directors
review and agree policies for managing these risks and these are summarised below. There have been no substantive
changes to the Group’s exposure to financial instrument risks, its objectives, policies and processes for managing those risks
or the methods used to measure them from previous periods unless other stated in this note.

Credit Risk

Credit risk refers to the risk 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 available information.

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

There were no bad debts recognised during the period and there is no provision required at reporting date.

Liquidity risk

Liquidity risk arises from the Group’s management of working capital and the finance charges and principal repayments on
its debt instruments. It is the risk that the Group will encounter difficulty in meeting its financial obligations as they fall due.
Short term payables are classified as those payables that are due within 30 days.
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The Group’s policy is to ensure that it will always have sufficient cash to allow it to meet its liabilities when they become
due. To achieve this aim, it seeks to maintain cash balances (or agreed facilities) to meet expected requirements for a period
of at least 45 days.

Currency risk

The functional currencies of the companies in the Group are Pounds Sterling, South African Rand, Australian Dollars and
Madagascar Ariary. The Group does not hedge against the effects of movements in exchange rates. These risks 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:

Foreign currency units to £1.00 GBP Australian South African Madagascar
Dollar Rand Ariary

At 30 June 2010 1.76 11.53 3386.27

At 30 June 2009 - 13.02 3231.66

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

Group Liabilities Assets
2010 2009 2010 2009
£’000 £’000 £’000 £’000

South African Rand 1,368 419 8,881 2,325

Australian Dollars 222 - 42 -

Madagascar Ariary 27 47 19 22

A 1% movement in the currency units during the year would have resulted in an [increase / decrease] in Group net assets
and loss for the year of £73,646 (2009: £19,850). The Company does not have any material financial assets or liabilities
denominated in any currency other than the UK £. The Company principally enters in to transactions in UK pounds and
consequently is not materially exposed to foreign currency fluctuations in its monetary assets and liabilities.

Borrowing facilities and interest rate risk

The Group finances its operations through the issue of equity share capital. There are no significant borrowings and therefore
no significant exposure to interest rate fluctuations.

The Group manage the interest rate risk associated with the Group cash and cash equivalent assets by ensuring that interest
rates are as favourable as possible, whether this is through investment in floating or fixed interest rate deposits, whilst
managing the access the Group requires to the funds for working capital purposes. A 1% increase in interest rates would
not have had a material impact on the Groups financial statements, therefore no additional sensitivity analysis was
considered necessary.

The interest rate profile of the Group’s and Company’s financial assets and liabilities at 30 June 2010 was as follows:

Group Pound South Australian Madagascar
Sterling African Rand Dollar Ariary Total
£’000 £’000 £’000 £’000 £’000

Cash at bank floating interest rate 12,230 57 - - 12,287

Cash at bank on which no interest is received 76 592 29 13 710

12,306 649 29 13 12,997
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Company Pound South Australian Madagascar
Sterling African Rand Dollar Ariary Total
£’000 £’000 £’000 £’000 £’000

Cash at bank floating interest rate 12,230 46 - - 12,276

Cash at bank on which no interest is received - - - - -

12,230 46 - - 12,276

The interest rate profile of the Group’s and Company’s financial assets and liabilities at 30 June 2009 was as follows:

Group Pound South Australian Madagascar
Sterling African Rand Dollar Ariary Total
£’000 £’000 £’000 £’000 £’000

Cash at bank floating interest rate 5,690 1,937 - 14 7,641

Cash at bank on which no interest is received - - - - -

5,690 1,937 - 14 7,641

Company Pound South Australian Madagascar
Sterling African Rand Dollar Ariary Total
£’000 £’000 £’000 £’000 £’000

Cash at bank floating interest rate 5,655 35 - - 5,690

Cash at bank on which no interest is received - - - - -

5,655 35 - - 5,690

Capital Management

The group considers its capital to comprise its ordinary share capital, share premium and accumulated retained losses as
well as the reserves (consisting of share based payments reserve, currency translation reserve and merger reserve).

The Group’s objectives when maintaining capital is:

- to safeguard the entity's ability to continue as a going concern, so that it can provide returns for shareholders and benefits
for other stakeholders.

The Company meets its capital needs by equity financing. The Group sets the amount of capital it requires in proportion
to risk. The Group manages its capital structure and makes adjustments to it in the light of changes in economic conditions
and the risk characteristics of the underlying assets.

The Company and Group do not have any derivative instruments or hedging instruments. It has been determined that a
sensitivity analysis will not be representative of the Company’s and Group’s position in relation to market risk and therefore,
such an analysis has not been undertaken.

Fair values

The fair values of the Group’s financial instruments approximates to the book value.
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4 REVENUE AND SEGMENTAL ANALYSIS

Business segments

In the opinion of the Directors, the operations of the Group companies comprise three reporting segments, being

• the evaluation and development of PGM smelters utilising exclusive commercialisation rights of the ConRoast smelting
process, located in South Africa (“Evaluation and Development”),

• the evaluation of the reclamation and processing of sulphide nickel tailings at BHP Billiton's Leinster, Kambalda and
Mount Keith properties in Australia (“Nickel tailings”), and

• development of Platinum Group Elements (PGE’s) and associated metals (“PGE development”).

The Parent Company operates a head office based in the United Kingdom which incurred certain administration and
corporate costs. The Group’s operations span 5 countries, South Africa, Australia, Madagascar, Mauritius and the United
Kingdom.There is no difference between the accounting policies applied in the segment reporting and those applied in the
Group financial statements. Mauritius and Madagascar do not meet the qualitiative thresholds under IFRS 8 consequently
no separate reporting is provided.

South Africa Australia South Africa
Evaluation and Nickel tailings PGE Corporate Total
development development (Unallocated)
Year ended Year ended Year ended Year ended Year ended

30 June 2010 30 June 2010 30 June 2010 30 June 2010 30 June 2010
£ £ £ £ £

Total revenues 950 - - - 950

(Loss)/profit before and after taxation (301) 1,370 (129) (3,168) (2,228)

Total assets 61,412 24,892 11,419 5,133 102,856

Total liabilities (11,554) (6,496) - (1,656) (19,706)

South Africa Australia South Africa
Evaluation and Nickel tailings PGE Corporate Total
development development (Unallocated)
Year ended Year ended Year ended Year ended Year ended

30 June 2009 30 June 2009 30 June 2009 30 June 2009 30 June 2009
£ £ £ £ £

Total revenues - - - - -

Loss before and after taxation - - (270) (4,507) (4,777)

Total assets 46,800 - 1,334 73 48,207

Total liabilities (9,000) - (467) (997) (10,464)
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5 OPERATING LOSS
Group

2010 2009
Restated

£’000 £’000
This has been arrived at after charging:

Auditor’s remuneration (current auditor)

Statutory audit service - Group 44 -

Auditor’s remuneration (previous auditor)

Statutory audit service - Group - 45

Tax compliance fee - 4

Other fees - 5

Rentals under operating leases – land and buildings - 15

Depreciation 74 34

Amortisation 327 -

Directors emoluments 342 168

Share-based payments 1,327 499

Impairment of intangible assets - 2,909

6 FINANCE INCOME
Group

2010 2009
£’000 £’000

Bank interest received / receivable 168 542

7 STAFF COSTS (including directors)

Group Company
2010 2009 2010 2009
£’000 £’000 £’000 £’000

Salaries 778 293 263 258

Directors’ fees and remuneration 342 168 70 35

Social Security cost 8 18 17 17

Share based payments 1,327 499 1,327 499

Total staff costs 2,455 978 1,677 809

The Group averaged 10 employees during the period ended 30 June 2010 (2009: 8 employees). The Company averaged 6
employees during the period (2009:6 employees). All employees are engaged in administrative roles.

Directors have been assessed as the only key management of the Group
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Group
2010 2009

Restated
Key Management personnel remuneration and compensation £’000 £’000

Directors’ short term benefits

Directors’ fees 72 37

Directors’ salaries 270 131

Total Director Remuneration 342 168

Share based payments (options) 1,124 31

Total Key Management Compensation 1,466 199

The amounts set out above include remuneration
for the highest paid Director as follows:

Short term benefits 133 75

Total 133 75

No directors exercised any share options during the period (2009: £ Nil).

The Company provides the Directors’ and Officers with Directors’ and Officers’ liability insurance at a cost of £5,000
(2009: £5,000). This cost is not included in the above table.

8 TAX
Group

2010 2009
Restated

£’000 £’000

Current year taxation - -

Group corporation tax at 28% on results for the period (2009: 28%).

Factors affecting the tax charge for the year

Loss before tax (2,228) (4,201)

Loss before tax at the Group standard rate
of 28% - 30% (2009: 28%) (624) (1,142)

Effects of:

UK Expenses not deductable for tax purposes - 377

Subsidary losses 738 559

Other tax adjustments (114) 206

Tax charge - -
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Deferred taxation Group
2010 2009

Restated
£’000 £’000

As at 1 July (9,000) -

Business Combinations (see note 14) (6,303) (7,443)

Movement in foreign exchange (1,272) (1,557)

As at 30 June (16,575) (9,000)

Unprovided deferred tax asset:
Group tax losses carried forward of £4,028,000 (2009: £484,000)
multiplied by standard rate of corporation tax 28%, recoverable
only when the Group has generated taxable profits. 4,028 484

9 LOSS FOR THE FINANCIAL YEAR

The Company has taken advantage of Section 408 of the Companies Act 2006 and has not included its own income
statement in these financial statements. The Company’s loss for the year was £2.7 million (2009: loss £2.1 million).

10 LOSS PER SHARE AND HEADLINE LOSS PER SHARE

The loss for the year attributed to shareholders is £2.3 million (2009:loss £4.2 million). This is divided by the weighted
average number of ordinary shares in issue calculated to be 162,951,035 (2009: 113,277,650).

The fully diluted loss per share is based on the loss for the financial year divided by the weighted average number of shares
and potential shares being 164,916 ’000 (2009: 113,921 ’000) in issue during the year. As the options are non-dilutive, no
diluted loss per share has been calculated.

2010 2009
’000 ’000

Ordinary shares (weighted average) 162,951 113,278

Effect of options issued at fair value (weighted average) 1,965 644

164,916 113,922

RECONCILIATION OF HEADLINE LOSS 2010 2009
Restated

£’000 £’000

Loss attributable to Jubilee Platinum Plc shareholders (2,228) (4,201)

Impairment of assets - 2,909

Loss on disposal of foreign subsidiary - 14

Loss on disposal of plant and equipment - 6

Headline loss (2,228) (1,272)

Headline loss per share (pence) (1.35) (1.12)

Basic and diluted loss earnings per share (pence) (1.35) (3.7)
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11 INTANGIBLE ASSETS

The Group PGE’s Nickel
Exploration tailings Development
expenditure project cost Total

£'000 £'000 £'000 £'000

Cost

As at 1 July 2008 (as restated) 4,225 - - 4,225

Additions 4,692 - - 4,692

Foreign currency translation 5,787 - - 5,787

Reassessment of contingent consideration (1,035) - - (1,035)

Acquired through business combination 29,118 - - 29,118

Impairment (2,773) - - (2,773)

As at 1 July 2009 (Restated) 40,014 - - 40,014

Acquired through business combination - 24,248 9,400 33,648

Additions 1,400 - 848 2,248

Foreign currency translation 4,613 644 (134) 5,123

As at 30 June 2010 46,027 24,892 10,114 81,033

Amortisation as at 1 July 2008 and 2009

Charge for the year - - 327 327

As at 30 June - - 327 327

Net book value

At 30 June 2010 46,027 24,892 9,787 80,706

At 30 June 2009 40,014 - - 40,014

At 30 June 2009 4,225 - - 4,225

Exploration and evaluation relates to the Australian project with costs being capitalised as part of completing a definitive
feasibility study on the reclamation and processing of sulphide nickel tailings at BHP Billiton’s nickel operations in Leinster,
Kambalda and Mt Keith in Western Australia.

Development costs relate to the South African project with costs being capitalised to refine the application of the ConRoast
technology. CVMR process, converting and auto-lave process, CMC process and leaching and hydro-process

In accordance with the accounting policies of the Group, the Directors undertook an impairment review as at 30 June
2010 and as a result of this review no provision was required.

Refer to Note 22 for further details surrounding the restatement of the intangible assets in the comparative periods.
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12 PLANT AND EQUIPMENT
Group Company

Cost £’000 £’000

At 1 July 2008 (as restated) 163 36

Additions 10 -

Foreign currency translation 5 -

Disposals of assets (9) -

At 30 June 2009 169 36

Additions 118 -

Transfer from intangible assets - -

Foreign currency translation 3 -

Disposal of assets (46) -

At 30 June 2010 243 36

Depreciation

At 1 July 2008 67 18

Depreciation charge for the period 34 8

Disposal of assets (9) -

Foreign currency translation (1) -

At 30 June 2009 91 26

Depreciation charge for the year 52 5

Disposal of assets (12) -

At 30 June 2010 131 31

Net book value

At 30 June 2010 112 5

At 30 June 2009 78 10

At 30 June 2008 96 18

13 INVESTMENTS

UNLISTED INVESTMENTS Company
2010 2009

Cost £’000 £’000
Acquisition of shares in subsidiaries:

Opening balance 16,657 5,153

Share consideration allotted and issued 20,113 11,518

Disposals - (14)

At 30 June 36,770 16,657
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Number of shares
2010 2009
£’000 £’000

Dullstroom Plats (Pty) Ltd 100 100

Maude Mining and Exploration (Pty) Ltd 653 653

Mineral Resources of Madagascar Sarl 10,000 10,000

Windsor Platinum Investments (Pty) Ltd 10,000,000 10,000,000

New Plats (Tjate) (Pty) Ltd 169 169

Antsahabe (Mauritius) Ltd 1,000 1,000

Braemore Resources Plc 1,094,333,036 1,094,333,036

Subsidiaries of Jubilee Platinum plc Entity Country of Holding
Registration 2010 2009

Direct % %

Dullstroom Plats (Pty) Ltd South Africa 100 100

Maude Mining and Exploration (Pty) Ltd South Africa 91 65

Mineral Resources of Madagascar Sarl Madagascar 100 100

Windsor Platinum Investments (Pty) Ltd South Africa 100 100

New Plats (Tjate) (Pty) Ltd South Africa 100 100

Antsahabe (Mauritius) Ltd Mauritius 100 100

K-Plats (Pty) Ltd South Africa 100 -

Braemore Resources Ltd United Kingdom 100 -

Indirect

Via Windsor Platinum Investments (Pty) Ltd
Tjate Platinum Corporation (Pty) Ltd South Africa 63 63

Via Antsahabe (Mauritius) Ltd
Antsahabe (Madagascar) Sarl Madagascar 100 100

Via Braemore Resources Limited
Braemore Platinum Limited United Kingdom 100 -
Braemore Holdings (Mauritius) (Pty) Ltd Mauritius 100 -

Via Braemore Holdings (Mauritius) (Pty) Ltd
Braemore Platinum (SA) (Pty)Ltd South Africa 100 -

Via Braemore Platinum (SA) (Pty) Ltd
Braemore Platinum Smelters (Pty) Ltd South Africa 100 -
Braemore Platinum Resources (Pty) Ltd South Africa 100 -
Braemore Precious Metals Refiners (Pty) Ltd South Africa 100 -
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The Group owns the ordinary share capital of all the above subsidiaries in the percentages shown above and in each case
this holding confers the respective voting rights and rights to dividend distribution except for its holding in Newplats (Tjate)
Pty Ltd (“Newplats”) where the group holds 49% of the ordinary shares in issue and all of the issued preference shares in
the Newplats.

The ordinary shares held by the Group in each case confers all voting and dividend distribution rights to the Group and the
balancing 51% ordinary shareholders of Newplats have vested all their voting and dividend distribution rights to the
preference shares which are held 100% by Jubilee in that company.

The financial year ends of all the companies in the Group are in June

14 ACQUISITION OF SUBSIDIARIES

Acquisitions during the period

On 29 October 2009 the Group acquired 100% of the voting equity instruments of Braemore Resources PLC, a company
whose principal activities are:

• Evaluation of the reclamation and processing of sulphide nickel tailings;

• Evaluating, establishing and operating independent processing facilities for the smelting and refining of sulphide
concentrates containing platinum group metals from emerging platinum producers in South Africa; and

• leveraging the access to these processing facilities to establish a complete “mine-to-metals” company in both the
platinum and nickel sectors.

Purchase of interest in Braemore Resources plc

Following an implementation agreement dated 3 July 2009 between Braemore and Jubilee, the Offer for Braemore was
implemented by way of a scheme of arrangement in accordance with Part 26 of the Companies Act of 2006. Upon the
Scheme becoming effective, Braemore became a wholly owned subsidiary of Jubilee and Braemore’s listing on AIM and on
the Johannesburg Stock Exchange was cancelled.

Jubilee acquired the entire issued share capital of Braemore (the “Braemore Shares”) via an all-equity transaction, which
involves the issue of 1 new Jubilee share for every 15.818 Braemore shares held by Braemore shareholders, thereby resulting
in Braemore shareholders effectively holding a 30% pre-capital raising interest in the enlarged entity. This resulted in
49,900,908 shares being issued on 9 November 2009. Under IFRS the consideration was valued at 37.5 pence per share being
the share price on the date the acquisition became unconditional ie the Braemore and Jubilee shareholder approval on 7
October 2009.

The Existing 305,000,000 performance shares of 0.1p each in the capital of Braemore Resources plc were cancelled.

Had Braemore been part of the Group for the year the following results would have been included in the Group financial
statements.

£’000

Revenue 173

Loss before taxation 2,714

Detail of the fair value of identifiable assets and liabilities acquired, purchase consideration and goodwill at the acquisition
date are as follows:
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Fair Value
Book Value adjustment Fair value

£’000 £’000 £’000

Intangibles 50,030 (16,381) 33,649

Property, plant and equipment 23 - 23

Inventory 923 - 923

Trade and other receivables 1,360 - 1,360

Cash and cash equivalents 228 - 228

Loans (3,502) - (3,502)

Trade and other payables (6,050) - (6,050)

Deferred taxation - (6,303) (6,303)

43,012 (22,684) 20,328

Consideration settled in shares (18,713)

Negative Goodwill (1,615)

The fair values of the Braemore Group’s principal assets, being the Nickel tailings project in Australia and the ConRoast
smelting licence in South Africa were assessed by an independent valuer and these values were applied in the Directors’
assessment of fair values noted above.

The fair value of the shares issued was determined by reference to their quoted market price of 37.50p at the date control
passed.

Acquisitions in prior period

Change in shareholdings

The Group’s 63% interest in Tjate Platinum Corporation (Pty) Limited (“Tjate”) is held via two intermediate holding
companies, the Groups 100% (2009 - 100%) ownedWindsor Platinum Investments (Pty) Limited (“Windsor”), holding a 35%
interest, and the 100% owned (2009: 49%) NewPlats (Tjate) Pty Limited (“NewPlats”), holding 28%. The Groups interest
remains unchanged during 2010.

The Group increased its interest in Tjate to 63% (2009 - 49% associate) on 21 July 2008. The Group’s interest was increased
when Jubilee Platinum acquired 5,100 preference shares in NewPlats. Under a previous arrangement the holders of the
preference shares, who were also the holders of the 51% ordinary equity in NewPlats, had subordinated the beneficial and
controlling rights of the Ordinary shares to the preference shares. Therefore by virtue of the Group’s holding of the 5,100
preference shares the Group had gained control and the beneficial interest in 100% of NewPlats interest in the Tjate project.
Furthermore the 5,100 preference shares are exercisable into the 51% ordinary shares of NewPlats at Jubilees election.
Consequently on 21 July 2008 Tjate was derecognised as an associate and was recognised as a subsidiary.

The consideration for the acquisition was therefore the previous cost of the Group’s investment in Tjate as an associate and
the incremental cost of acquiring the 51% ordinary shares of NewPlats. Further consideration may be payable to the
former holders of the 5,100 preference shares The Group may have to issue the former shareholders with 9,921,956 shares
being the maximum required as full and final settlement of the acquisition of the 51% interest of NewPlats. No provision
was recorded at 30 June 2009 for this.

Since then, as at the 30 June 2010, the group had provided £1.4million in respect of the obligation to issue 4,960,978
shares, the Group has valued this obligation for the first time in the current year. These shares were valued at the 30 June
2010 closing share price of 28 pence. This consideration is contingent upon the Group successfully applying and being
granted the Tjate mining right, however the Directors consider that it is probable that this contingent event will be achieved
and therefore the provision has been recorded. A further 4,960,978 shares will be required to be issued upon the Tjate
project entering full scale mining operations, no provision has been made in respect of this provision as at the reporting date
the event is not yet considered probable and is partly outside of the Directors control.

Prior to the recognition as a subsidiary the Tjate investment was treated as an investment as presented in the table below.
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2009
£’000

Bought forward 12,382

Share of loss of associate (7)

Transferred to subsidiaries (12,375)

Carried forward -

The amount of £12,375,000 was derecognised as an associate and its carrying value was treated as a component of the
consideration for the business combination described in the table below:

Fair Value
Book Value adjustment Fair value

£’000 £’000 £’000

Intangibles 2,535 26,583 29,118

Property, plant and equipment 213 - 213

Cash and cash equivalents 79 - 79

Trade and other Payables (238) - (238)

Loans (3,189) - (3,189)

Deferred tax - (7,443) (7,443)

(600) 19,140 18,540

Consideration paid 18,540

As the effective completion date was close to the start of the accounting period the acquisition is not considered to have
a material impact on the results for the year, as a result a breakdown of the pre-acquisition loss of the acquired company
has not been presented.

15 TRADE AND OTHER RECEIVABLES
Group Company

2010 2009 2010 2009
Restated

£’000 £’000 £’000 £’000

Current trade and other receivables

Trade receivables (i) 23 - - -

Other receivables (ii) 638 411 10 16

Prepayments and accrued income 47 52 43 51

Deposit for acquisition (iii) 7,621 - 7,243 -

Loans due from Group Companies - - 21,728 13,841

Rent deposits 30 11 4 3

8,359 474 29,028 13,911
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(i) Trade receivables comprise contractual arrangements that vary from customer to customer. Payment terms are
conditional on finalisation of assay results and expiry of quotational periods. It is usual for receivables to take up to 180
days to be received.

(ii) Included within this balance is an amount of £638,000 of VAT recoverable (2009: £378,000). The remaining other
receivables are non interest bearing and generally repayable between 30-60 days.

(iii) The deposits for acquisition are interest free and have no fixed repayment date and are repayable on demand. The loan
is a cash deposit in connection with the 70% acquisition of Thos Begbie which is described further in note 21.

(iv) Rent deposits are refundable upon completion of the lease relating to a property.

16 INVENTORY
Group Company

2010 2009 2010 2009
Restated

£’000 £’000 £’000 £’000

Raw Material 682 - - -

An amount of £458,000 (2009: £Nil) has been expensed to cost of sales.

17 TRADE AND OTHER PAYABLES
Group Company

2010 2009 2010 2009
Restated

£’000 £’000 £’000 £’000

Trade payables 1,260 504 38 47

Accruals and other payables 471 45 31 34

Deferred consideration - 915 - 915

Contingent consideration 1,400 - 1,400 -

3,131 1,464 1,469 996

Trade and other payables are scheduled for repayment within 90 days of year end. The deferred consideration was in
connection with the obligation to issue shares which existed at 30 June 2009. See note 21 for further detail.

18 SHARE CAPITAL

Authorised Group Company
2010 2009 2010 2009

Restated
£’000 £’000 £’000 £’000

500,000,000 Ordinary shares of 1p each 5,000 5,000 5,000 5,000

Allotted, called up and fully paid
Group Company

2010 2009 2010 2009
Restated

£’000 £’000 £’000 £’000

254,463,290 Ordinary shares of 1p each (2009: 118,374,269) 2,545 1,184 2,545 1,184
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During the period the Company issued the following Ordinary 1 pence shares:

Date Issue Price Number of Nominal
Shares Value

£’000

1 July 2008 Opening balance 104,996,622 1,050

21 July 2008 Placing at 63.00p 8,016,669 80

24 April 2009 Deferred share agreement at 10.59p 3,224,636 32

21 May 2009 Exercise of options priced at 1.00p 200,000 2

22 May 2009 Exercise of options at 22.00p 200,000 2

11 June 2009 Deferred share agreement at 10.59p 1,736,342 17

1 July 2009 Opening balance 118,374,269 1,184

16 July 2009 Placing at 36p per share 1,775,985 18

7 August 2009 Settlement of Tjate Hurdle 2 interest at 10.59p per share 4,960,978 50

7 August 2009 Purchase of K-Plats interest at 10p per share 3,896,205 39

21 September 2009 Placing at 32.5p per share 6,000,000 60

9 November 2009 Placing at 30p per share 44,166,666 442

9 November 2009 Purchase of Braemore interest at 37.5p per share 49,900,908 499

8 December 2009 Settlement of fees at 31.52p per share 475,911 5

19 January 2010 Settlement of fees at 35p per share 137,330 1

7 February 2010 Exercise of options at 15.81p per share 87,615 1

19 May 2010 Exercise of options at 20p per share 45,000 -

19 May 2010 Exercise of options at 28p per share 400,000 4

17 June 2010 Placing at 33p per share 24,242,423 242

30 June 2010 254,463,290 2,544

The following described the nature and purpose of each reserve within owners’ equity:

Reserve Description and Purpose

Share premium Amount subscribed for share capital in excess of nominal value.

Merger reserve Reserve created on issue of shares on acquisition of subsidiaries in prior years.

Share based payments reserve Reserve created for equity settled share based payments to employees and consultants.

Currency translation reserve Cumulative translation differences of foreign currency non monetary assets and liabilities.

Retained deficit Cumulative net gains and losses recognised in the consolidated income statement.

19 SHARE-BASED PAYMENTS

Equity-settled share option plan

During the period reported within these financial statements the Company has granted options to subscribe for ordinary
1p shares as follows:
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Date granted Period exercisable Exercise price per share (pence) Number of options

20 October 2008 20 October 2010 to 20 October 2018 16 1,250,000

23 January 2009 23 January 2011 to 23 January 2019 16 100,000

7 October 2009 7 October 2011 to 7 October 2019 35 5,600,000

1 December 2009 1 December 2011 to 1 December 2019 35 350,000

7 April 2010 7 April 2012 to 7 April 2021 16 87,615

The plan provides for a grant price equal to the average quoted market price of the Group shares on the date of grant. The
vesting period is generally after 2 years from the date of grant. If the options remain unexercised after a period 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.

2010 2009

Options Weighted Options Weighted
average exercise average exercise
price (pence) price (pence)

Outstanding at the beginning of period 5,345,000 39 5,280,000 46

Granted during the year 6,037,615 35 1,350,000 16

Exercised during the year (532,615) 20 (400,000) 70

Lapsed during the year - - (885,000) 34

Outstanding at the end of the period 10,850,000 37 5,345,000 39

Exercisable at the end of the period 3,550,000 45 3,745,000 44

The weighted average exercise period of the options outstanding at year end was 2 years (2009, 4 years).

The highest and lowest price of the Company’s shares during the year was 47p and 27p respectively. The share price at the
year end was 28p.

The inputs into the Black Scholes models are as follows:

2010 2009

Weighted average share price 46 pence 48 pence

Weighted average exercise price 16 pence 25 pence

Expected volatility 61% 62%

Expected life 7 years 6 years

Risk free rate 2% 2%

Expected volatility was determined by calculating the historical volatility of the Group’s share price over the previous five
years. The expected life used in the model has been based on the terms of the options, the vesting period, and exercise
restrictions.

The Group recognised a total expense of £1.3 million (2009: £0.5 million) related to equity-settled share-based payment
transactions during the year.
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20 COMMITMENTS

As at 30 June 2010, the Group had entered into the following material commitments:

Total Operating lease commitments

Leasing arrangements

Operating leases relate to office facilities. Group Company
2010 2009 2010 2009

Restated
£’000 £’000 £’000 £’000

Non-cancellable operating lease payments

Not longer than one year 15 15 15 15

Longer than one year and not longer than five years 61 11 - -

Longer than five years .

76 26 15 15

21 POST BALANCE SHEET EVENTS

The Company has entered into a sale agreement with Thos Begbie Limited to purchase respectively Thos Begbie’s 70%
shareholding and an option to acquire the remaining 30% interest in Thos Begbie Holdings Limited from the independent
Trust’s who hold the remaining 30% shareholding. The purchase price is USD10 million for 70% interest and USD 4 million
shares or cash on call option for the other 30%. Thos Begbie is an active brownfield smelting operation. The Thos Begbie
site has a 10MW gas (Sasol supply) -powered generator facility and separate 6 MWmunicipal (Eskom) supply. Furthermore
Thos Begbie Holdings limited has Environmental and precious metal permits in place and benefits from significant usable
infrastructure, which is expected to reduce capital expenditure. All conditions were met on 20 September 2010. The IFRS
3 disclosures have not been provided as the fair values relating to the transaction are still being assessed.

Since the year end the Company have purchased a 51 % stake in the power generation company Power Alt (Pty) Ltd. The
net result of this was power independence, an off-set against our power cost and the opportunity to expand and develop
a stand-alone gas fired power generation business.

On 17 July 2010 the Group and Northam Platinum Limited (“Northam”) announced that they have entered into a
Memorandum of Understanding (“MoU”) to establish a joint venture to evaluate the construction of a new DC arc furnace
facility using ConRoast technology to treat a portion of Northam’s platinum group metal (“PGM”) concentrate. This follows
on from the successful completion by Jubilee and Mintek of the development programme for the ConRoast Smelting process,
and Jubilee’s acquisition of an appropriate site with infrastructure and an independent source of power near Middelburg,
in South Africa’s Mpumalanga Province, to establish such a plant. In terms of the MoU, the joint venture will investigate the
feasibility of constructing and operating a 7MVA DC arc furnace facility to treat Northam’s PGM concentrate emanating from
Northram’s Booysendal mine, which is currently being developed.

22 PRIOR YEAR ADJUSTMENT

In reconsidering the prior year accounting for a number of transactions concerning the Group’s investments in subsidiaries
and associates, it was determined that a number of correcting entries were required. In addition to the correction of prior
year errors there were a number of reclassifications required to improve the consistency of the restated results. The
reclassifications have affected the statement of cashflows and some statement of financial position categorisations. The
overall effect of these correcting entries was to increase the loss previously reported for 2009 from £4,777,000 to
£4,777,000 and to increase total equity at 30 June 2009 from £37,081,000 to £37,743,000. An analysis of the impact of
the prior year adjustments by accounting caption is set out below:
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1 June 1 June Movement 30 June
2008 2008 for the year 2009

As previously Prior year As As previously Prior year As
reported adjustment restated reported adjustment restated

£’000 £’000 £’000 £’000 £’000 £’000

Loss for the year - - - (4,079) (698)2,3,4,5 (4,777)

Intangible assets 6,474 (2,249)1 4,225 22,963 17,0514,5 40,014

Investment in associated
undertakings 7,883 3,1571 11,040 (7,883) (3,157)1 -

Deferred consideration (915)4 (915)

Deferred taxation (9,000)4,5 (9,000)

Other reserves 1,035 (1,035)2 - - - -

Foreign exchange translation
reserve (813) 7211 (92) 1,250 5,6185 6,776

Retained earnings (6,373) (146)3 (6,519) (2,486) (1,715)1 (10,720)

Non-Controlling interest 1,829 (1,253)3,2 576 1,986 (2,562)4 -

1 Adjustment arose in the correction of accounting for the Group’s associate investment.

2 Adjustment arose in the correction of the treatment of the Group’s 2008 joint arrangements and the corresponding effect
on other reserves and minority interest.

3 Adjustment arose in the correction of the accounting for the share of losses attributable to the minority.

4 Adjustment arose in the correction of the business combination accounting for the acquisition of Tjate.

5 Adjustment arose in the correction of the treatment of foreign currency movements arising on the retranslation of the
Group’s net investment.

23 SHAREHOLDER ANALYSIS

For the year ended 30 June 2010

Register date: 30 June 2010

Issued Share Capital: 254,463,290

Number of Number of
Shareholder spread shareholders % shares %

1 – 5,000 shares 685 40.5325 567,706 0.2231

5,001 – 10,000 shares 317 18.7574 1,121,533 0.4407

10,001 – 50,000 shares 237 14.0237 1,846,036 0.7255

50,001 – 100,000 276 16.3314 6,279,694 2.4678

100,001 – 1,000,000 124 7.3373 19,535,257 7.6771

1,000,001 shares and over 51 3.0177 225,113,064 88.4658

1,690 100 254,463,290 100
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Number of Number of
Distribution of Shareholders shareholders % shares %

Banks 7 0.4142 1,075,285 0.4226

Individuals 1,014 60.000 51,904,972 20.3978

Nominees and Trusts 653 38.6292 196,851,937 77.3597

Other Corporations 4 0.2366 49,340 0.0194

Private Companies 12 0.72 4,581,756 1.8006

1,690 100 254,463,290 100

Number of Number of
Public/non-public Shareholders shareholders shares %
Non-public shareholders

Directors and Associates of the Company holdings 2 4,438,950 1.74

Strategic Holdings (more than 10%) 1 32,995,990 12.97

Public shareholders 1,687 217,028,350 85.29

1,690 254,463,290 100

Number of
Beneficial shareholders holding 3% or more shares %

M & G Investment Management 38,038,948 14.95

JP Morgan Asset Management 20,133,231 7.91

Atomaer Holdings. 12,056,170 4.74

TD Waterhouse, stockbrokers (ND) 12,222,255 4.80

Barclays Stockbrokers (ND) 11,970,986 4.55

Self Trade, stockbrokers (ND) 9,114,311 3.58

HSDL, stockbrokers (ND) 8,969,055 3.52

Hargreaves Lansdown Asset Management 7,841,691 3.08
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24 RELATED PARTY

Transactions between the Company and its subsidiaries, which are related parties, have been eliminated on consolidation
and are not included in the consolidated statement of financial position and consolidated statement of comprehensive
income.

The Company continues to lend support to its subsidiaries in the conduct of its operations. The outstanding receivables as
at 30 June 2010, including the related interests for the year, from the subsidiaries are as follows :

Due from
subsidiary Interest Total

Windsor Platinum Investments (Pty) Ltd 12,740 297 13,037

Maude Mining and Exploration (Pty) Ltd 202 5 207

Dulstroom Plats (Pty) Ltd 153 4 157

Braemore Resources Limited 1,623 - 1,623

Braemore Platinum Smelters (Pty) Ltd 3,648 51 3,699

Mineral Resources of Madagascar Sarl 2,596 - 2,596

Braemore Nickel (Pty) Ltd 409 - 409

21,371 357 21,728

The outstanding receivables as at 30 June 2009, including the related interests for the year, from the subsidiaries are as
follows:

Due from
subsidiary Interest Total

Windsor Platinum Investments (Pty) Ltd 10,503 460 10,963

Mineral Resources of Madagascar Sarl 2,522 - 2,522

Maude Mining and Exploration (Pty) Ltd 194 8 202

Dullstroom Plats (Pty) Ltd 147 - 147

13,366 468 13,834
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Notice is hereby given that the 2010 Annual General Meeting of the
Company will be held at the Pelham Hotel, 15 Cromwell Place,
London SW7 2LA on Friday 26 November 2010 at 10:00 am to
transact the following business of the Company.

ORDINARY BUSINESS
1 To re-elect Andrew Sarosi as a Director, who is retiring by

rotation.

2 To re-elect Christopher Molefe as a Director, who is retiring by
rotation.

3 To re-elect Eduard Victor as a Director, who was appointed
Director of the Company since the last annual general meeting of
the Company

4 To re-elect Leon Coetzer as a Director, who was appointed
Director of the Company since the last annual general meeting of
the Company

5 To re-elect Dr Mathews Phosa as a Director, who was appointed
Director of the Company since the last annual general meeting of
the Company

6 To receive and adopt the Directors’ Report and the financial
statements for the year ended 30 June 2010 and the report of
the auditors thereon .

7 To reappoint BDO South Africa Incorporated Ltd and BDO LLP as
auditors and to authorise the Directors to agree their
remuneration.

SPECIAL BUSINESS
As special business, to consider and if thought fit, to pass the
following resolutions of which resolution 8 will be proposed as an
Ordinary Resolution and Resolution 9 will be proposed as a Special
Resolution:

8 Resolved that the directors be and are hereby generally and
unconditionally authorised pursuant to Section 551 of the
Companies Act 2006 of the United Kingdom (“the Act”), in
substitution for all previous powers granted to them (but without
prejudice to the continuing power of the directors to allot shares
in the Company or grant rights to subscribe for, or convert any
security into shares in the Company (together “relevant
securities”) pursuant to an offer or agreement made by the
Company before the date this resolution is passed), to exercise all

the powers of the Company to allot and make offers to allot
relevant securities up to an aggregate nominal amount
£2,000,000; such authority shall, unless previously renewed,
extended, revoked or varied by the Company in general meeting,
expire on the conclusion of the Annual General Meeting of the
Company to be held in 2011 or 31 December 2011 (whichever
is earlier) provided that the Company may, at any time before
such expiry, make an offer or enter into an agreement which
would or might require relevant securities to be allotted after
such expiry and the directors may allot relevant securities
pursuant to any such offer or agreement; as if the authority
conferred hereby had not expired.

9 Resolved that the directors be and they are hereby empowered
pursuant to Sections 570 and 571 of the Companies Act 2006 of
the United Kingdom (“the Act”) and in terms of the Listing
Requirements of the JSE Limited, in substitution for all previous
powers granted thereunder, to allot equity securities (within the
meaning of Section 560 of the Act), for cash pursuant to the
authority granted by resolution 8 above as if Section 561 (1) of
the Act did not apply to:

(a) the allotment of equity securities on a pro rata basis in favour
of shareholders where the equity securities respectively
attributable to the interests of all shareholders are
proportionate (as nearly as may be) to the respective number
of Ordinary Shares held by them, but subject to such
exclusions and other arrangements as the directors may
deem necessary or expedient to deal with legal or practical
problems in respect of overseas holders, fractional
entitlements or otherwise; and

(b) the allotment (other than pursuant to sub-paragraph (a)
above) of equity securities with a nominal value of up to
£382,970 .00 (representing approximately 15 per cent of the
issued share capital of the Company as at 30 September
2010).

provided that this power shall expire at the conclusion of the Annual
General Meeting of the Company to be held in 2011 or 31
December 2011 (whichever is earlier), save that the Company may,
before such expiry make an offer or agreement which would or
might require equity securities to be allotted after such expiry and
the directors may allot equity securities in pursuance of any such
offer or agreement as if the authority conferred hereby had not
expired.

The allotment of shares for cash in accordance with this resolution
shall comply, to the extent required, with the provisions of the
Listings Requirements of the JSE Limited pertaining to general issue
of shares for cash.
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The following conditions must also be met:

• that securities be of a class already in issue;

• that securities be issued to public shareholders and not to related
parties;

• that a paid press announcement giving full details, including the
impact on net asset value and earnings per share, be published at
the time of any issue representing, on a cumulative basis within a
financial year, 5% or more of the number of securities in issue
prior to the issue/s;

• that issues in the aggregate in any one financial year shall not
exceed 15% of the Company’s issued share capital of that class;
and

• that, in determining the price at which an issue of securities will
be made in terms of this authority, the maximum discount
permitted shall be 10% of the weighted average traded price of
those securities over the 30 business days prior to the date that
the price of the issue is determined or agreed by the directors.

The reason for this special resolution number 9 is to empower the
directors of the Company to allot equity securities for cash in terms
of the Act in order to give effect to the provisions of the placement
agreement and the effect thereof is to allow the allotment of equity
securities for cash to the placees in terms of the Act.

By Order of the Board dated 30 September 2010

Registered office:
4th Floor,
2 Cromwell Place,
London SW7 2JE

Notes:

1 A member entitled to attend and vote at this meeting is
entitled to appoint a proxy or proxies to attend, and, on a
poll, to vote in his/her stead. A proxy need not be a member
of the Company. If a member wishes his proxy to speak on
his behalf at the annual general meeting he will need to
appoint his own choice of proxy (not the chairman) and give
his instructions directly to them. You can only appoint a
proxy using the procedures set out in these notes and the
notes to the proxy form. Completion of a form of proxy does
not preclude a member from attending the meeting,
speaking and voting thereat.

2 Pursuant to Regulation 41 of the Uncertificated Securities
Regulations 2001, the Company specifies that only those
members registered on the Company’s register of members
at: 18:00h on 25 November 2010; or, if the general meeting
is adjourned, at 18:00h on the day two days prior to the
adjourned meeting, shall be entitled to attend and vote at
the annual general meeting.

3 Any form of proxy and power of attorney or other authority
under which it is signed, or notarially certified or office copy
of such power or authority, in order to be valid, must be
lodged with or posted to the South African transfer
secretaries, Computershare Investor Services (Proprietary)
Limited, Ground Floor, 70 Marshall Street, Johannesburg,
2001 (PO Box 61051, Marshalltown, 2107) or the United
Kingdom registrars, Capita Registrars, Northern House,
Woodsome Park, Fenay Bridge, Huddersfield HD8 0LA not
less than 48 hours before the time of the meeting.

4 A member may appoint more than one proxy provided each
proxy is appointed to exercise rights attached to different
shares. A member may not appoint more than one proxy to
exercise rights attached to any one share. To appoint more
than one proxy, please contact Computershare Investor
Services (Pty) Limited or Capita Registrars who will arrange
for the appropriate documentation to be provided.

5 In the case of joint holders, where more than one of the
joint holders purports to appoint a proxy, only the
appointment submitted by the most senior holder will be
accepted. Seniority is determined by the order in which the
names of the joint holders appear in the Company's register
of members in respect of the joint holding (the first-named
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being the most senior).

6 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 apply in relation to amended instructions; any
amended proxy appointment received after the relevant
cut-off time will be disregarded.

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 In order to revoke a proxy instruction you will need to
inform the Company by sending a signed hard copy notice
clearly stating your intention to revoke your proxy
appointment as above. In the case of a member, which is 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 authority under which the revocation
notice is signed (or a duly certified copy of such power or
authority) must be included with the revocation notice.

9 The revocation notice must be received by Capita Registrars
or Computershare Investor Services (Pty) Ltd no later than
48 hours before the time of the meeting. If you attempt to
revoke your proxy appointment but the revocation is
received after the time specified then, subject to the
paragraph directly below, your proxy appointment will
remain valid.

10 Appointment of a proxy does not preclude you from
attending the AGM and voting in person. If you have
appointed a proxy and attend the AGM in person, your
proxy appointment will automatically be terminated.

11 As at 18:00h on 30 September 2010, the Company’s issued
share capital comprised 255,314,088 ordinary shares of 1p
each. Each ordinary share carries the right to one vote at a
general meeting of the Company and, therefore, the total
number of voting rights in the Company as at 18:00h on 30
September 2010 was 255,314,088 ordinary shares.

12 A statement or summary of transactions of the director
(and their family interests) in the share capital of the
Company and copies of all Directors’ service contracts of
more than one year’s duration will be available for
inspection at the registered office during usual business
hours (Saturdays and public holidays excepted) until the
date of the annual general meeting, and at the place of the
meeting for at least 15 minutes before the meeting until the
conclusion of the meeting.



Shareholders may vote by proxy by returning this form duly completed to Capita Registrars, PXS, The Registry, 34 Beckenham
Road, Beckenham, Kent, BR3 4TU, to arrive no later than 10.00 am on 24 November 2010. Before completing this form, please
see the explanatory notes below.

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 meeting

OR

The following
person:

To attend, speak and vote on my/our behalf at the Annual General Meeting of Jubilee Platinum plc to be held on
26 November 2010 at 10.00 am and at any adjournment of the Meeting. I/We would like my/our proxy to vote on the resolutions
proposed at the Meeting as indicated on this form. Unless otherwise instructed, the proxy may vote as he or she sees fit or abstain
in relation to any business of the Meeting.

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

Name:

Address:

ORDINARY RESOLUTIONS

1 To re-elect Andrew Sarosi as a Director, who is retiring by rotation.

2 To re-elect Christopher Molefe as a Director, who is retiring by rotation.

3 To re-elect Eduard Victor as a Director, who was appointed Director of the Company
since the last annual general meeting of the Company

4 To re-elect Leon Coetzer as a Director, who was appointed Director of the Company
since the last annual general meeting of the Company

5 To re-elect Dr Mathews Phosa as a Director, who was appointed Director of the Company
since the last annual general meeting of the Company

6 To receive and adopt the Directors’ Report and the financial statements for the year
ended 30 June 2010 and the report of the auditors thereon .

7 To reappoint BDO South Africa Incorporated Ltd and BDO LLP as auditors and to authorise
the Directors to agree their remuneration.

8 To authorise the directors to allot securities pursuant to Section 551 of the
United Kingdom Companies Act 2006, as set out in the Notice of Meeting.

SPECIAL RESOLUTION

9 To authorise the directors to allot securities pursuant to Section 570 and 571 of the
United Kingdom Companies Act 2006 and in terms of the Listing Requirements of the
JSE Limited, as set out in the Notice of Meeting.

FORM OF PROXY

(Please leave this box blank if you are selecting someone other than the Chairman)

(Please leave this box blank if you have selected the Chairman.
Do not insert your own name(s)

FOR AGAINST WITHELD

Number of shares
appointed over

Notes:
1. A member entitled to attend and vote at this meeting is entitled to appoint

a proxy or proxies to attend, and, on a poll, to vote in his/her stead. A proxy
need not be a member of the Company. Completion of a form of proxy does
not preclude a member from attending the meeting and voting thereat. A
member can appoint more than one proxy in relation to the meeting,
provided that each proxy is appointed to exercise the rights attaching to
different shares held by him. To appoint more than one proxy you may
photocopy this form. Please indicate the proxy holder's name and the
number of shares in relation to which they are authorised to act as your
proxy (which, in aggregate, should not exceed the number of shares held by
you). Please also indicate if the proxy instruction is one of multiple
instructions being given. All forms must be signed and should be returned
together in the same envelope.

2. Any form of proxy and power of attorney or other authority under which
it is signed, or notarially certified or office copy of such power or authority,
in order to be valid, must reach the Company’s Registrars not less than 48
hours before the time of the meeting. The 'Vote Withheld' option is provided
to enable you to abstain on any particular resolution. However, it should be
noted that a 'Vote Withheld' is not a vote in law and will not be counted in
the calculation of the proportion of the votes 'For' and 'Against' a resolution.

3. Copies of all Directors’ service contracts of more than one year’s duration
will be available for inspection at the registered office during usual business
hours until the date of the annual general meeting, and at the place of the
meeting for at least 15 minutes before the meeting until the conclusion of
the meeting.



Send the completed form in the
Business Reply Envelope provided

or

use a stamped envelope addressed to:
PXS
34 Beckenham Road
BECKENHAM
BR3 4TU
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