


















Millsell Performance
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Steelpoort Performance
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Basket Price

Basket Contents Price US$ per Troy Oz

Metal Percent Model Current 

Platinum 59.5 1074 1385
Palladium 26.2 349 372
Rhodium 13.6 4155 6140
Gold 0.7 590 740

Basket Price 1301 1764

Current prices on 10 October 2007 from Kitco



PGE Production Forecast
(Steady state all 4 PGE plants working)
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50%3.1US$  284690June 07

Actual  
August 07

Millsell 
Planned

Float 
Recovery

Float head 
grade 
g / ton

Cash cost

US $/ oz

PGE 

Oz/month

Dates

Ref: Placing and admission to AIM July 2006



Assumptions

42.5%32.5%PGM Recovery

3.48 g/t2.5 g/tGrade

1,443 US$ per oz1,300 US$ per ozBasket price

R/$ 7.00R/$ 7.14Exchange rates

Current target and  
assumptions

Assuming steady 
state production

(Base case as per 
placing admission 

to AIM)

Operating plants



PGE PLANTS Total production all 4 plants
(Steady state 100% production)

R43.0m
(US$ 6.14m @ R7 / $)

[US$73.7m / year

R35.9m
(US$ 5.13m @ R7 / $)

[US$ 61.6m / year]

Gross operating 
profit

R56.9mR46.6mTurnover

70466,685Ounces

Current Target at 
steady state and 4 

PGE plants 
operational. 

(Monthly)

Base case
(as per placing and 
admission to AIM)

(Monthly)

Excludes CTRP and Everest North platinum mine



Ref: Ambrian morning research



EVEREST NORTH 
PLATINUM DEPOSIT

(Reef Thickness Isopach)

Mareesburg Farm Deposit (East Plats)

Vygenhoek Farm Deposit (Sylvania)



• Exploration drilling commenced June 2006
• Drilling completed 8 September 2007
• Final few assays expected end October 2007
• Resources estimation and competent persons report is 

expected by mid November
• Mine works plan for submission for a mining right 

completed 

EVEREST NORTH
(New Surface and Underground 

Mining Operation)

In Situ Resource UG 2 Chromite evaluated within the Channel

817,3194.835,27mt1.34842,000Vygenhoek

Ounces4E g/tTonnesChannel 
Width (m)

Area(m2)Property



Conclusion

• South African  emerging low cost platinum producer.
• Production set to rise to 6685oz per month by third quarter 

2008 at cash cost of less than ZAR2000 per oz   
• Low technical and operational risk
• Plant performance improvements to further enhance 

production.  
• Platinum focused growth via:

- Development of mining operations at Everest North 
- Seeking consolidation and other suitable 

M&A opportunities
- Strong financial position (ZAR300m) with all projects 
generating positive cash flow from startup’s




