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Similar in size and configuration to 

the nearby, new Impala 20 Shaft
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the nearby, new Impala 20 Shaft
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 Total Merensky UG2

Resource tons x m 78.40 36.00 42.40

Resource Grade g/t 5.80 4.50

Reserve tons x m 51.10 25.30 25.80

Reserve Grade g/t 5.00 3.20

 Total Merensky UG2

Resource tons x m 78.40 36.00 42.40

Resource Grade g/t 5.80 4.50

Reserve tons x m 51.10 25.30 25.80

Reserve Grade g/t 5.00 3.20

'

Reserve Grade g/t 5.00 3.20

Reserve % of Resource 65.2%

Reserve Grade g/t 5.00 3.20

Reserve % of Resource 65.2%
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R/US$ 7.71             
    Spot Price    

2 June 2010

ZAR/KG R 327 316
US$/oz $1 321

Platinum $1 540 63.2% R 241 142
Palladium $448 27.1% R 30 097

Basket Price ZAR/kg

$1 321
4E Prill Split

Weighted Ave Blended 
Price

(#

Palladium $448 27.1% R 30 097
Rhodium $2 650 7.5% R 49 474
Gold $1 221 2.2% R 6 603
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 ZAR x m  USD x m 

Surface Infrastructure 191.7           24.6         
Shaft Surface Complex Infrastructure 598.0           76.7         
Main Shaft Sinking and Development 2 221.7        284.8        
Vent Shaft Sinking and Development 109.0           14.0         

CBE Amount 2009
Project Elements

Concentrator Plant 1 162.6        149.1        
Capital Footprint Development 725.9           93.1         
External Bulk Power&Water Supply 226.8           29.1         
Community projects 29.0            3.7           
Indirect Costs 1 166.0        149.5        
Total 6 430.8        824.5        
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Run of Mine Cash Costs ZAR/t USD/t
Mining Costs 367.0          47.0      
Processing, Transport & Environmental 85.8            11.0      
Management Fees 14.2            1.8        Management Fees 14.2            1.8        
Total Unit Operating Cost 467.0          59.9      
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Forecasts (long 
term prices) 

Jan 2010 
Consensus 

May 2010 
Consensus  

Pt 1,378  1,568

Pd 404 531

Rh 3,150  4,246

Au 824 850

Ni 16.2 16.5

(%

Ni 16.2 16.5

Cu 5.2 4.97

ZAR / US$ 10.8 9.2
Project NPV* 3,376 5,598 

*7.5% discount rate (ZAR m) 
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Spot Long Term

Cash Cost inc Capex USD/oz 623.9 856.4 849.2

MarginsLOM Cost/Pt equivalent ounce USD/oz

(&

Cash Operatring Cost USD/oz 512.5 967.9 960.6
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Source: SFA (Oxford), Oxford Economics
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87% 
autocatalyst

15 % of Rhodium demand 
is recycled metal.
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Peak Capital Required (nominal terms) 8,294 

Issue price equity offering (R) (excl. discount) 2

Number of new shares to be issued (mil) 4,147

Current number of shares in issue (mil) 798

Potential dilution of current shareholders 84.0%

�"
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Merril 
Lynch

JP 
Morgan

Deutsche 
Bank

RBC Average

AMS 3 1.04 1.14 1.8 1.75

ARQ 2.5 1.54 0.88 1.25 1.54

IMP 2.5 1.27 1.03 2 1.7

LON 4 1.05 1.04 2 2.02

NHM 2 0.98 1.25 1.41

"#

NHM 2 0.98 1.25 1.41

EPL 0.84 1.25 1.05

PLA 1.25 1.25
Average 1.53
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J203 – JSE Africa All Share Index
J177 – JSE Africa Mining Index
J153 – JSE Africa Platinum & Precious Metals Index
J210 – JSE Africa Resources 20 Index
J258 – JSE Africa Resources Index
J201 – JSE Africa Mid Cap Index
J303 – JSE Capped All Share Index (CALS Index)
J403 – JSE Shareholder Weighted All Share (DALS Ind ex)

Wesizwe represented on 8 JSE Indexes
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