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     Achievements

     Improvements

     Challenges

     Disappointments
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As at 31 December 2011

Condensed consolidated statement of financial position

Group

2011 2010
Restated*

Notes R (million) R (million)

ASSETS
[��
�M��
������
��
Property, plant and equipment 5 .�,,,�" .�"".�,
Mineral rights 7�.WW�- 7�.-7�.
Goodwill #�#.-�� #�#.-��
Environmental trust deposit ,#�+ �.�-
Deferred tax asset "+�# �-�#

�.��W��- �7�+.#�+

Current assets
Inventories "��� +��+
Trade and other receivables ,,-�. ��"�+�-
J
��
��
���M���	���$
���
��� #7+�, #-W�,
Current tax receivable W�# +��
Cash and equivalents 6 ��W,,�# �,,�+

#�",��� #�-���W

Total assets �,�+,#�7 �,�W7W�+

EQUITY AND LIABILITIES
Share capital ��. ��.
Share premium .�.-,�, .�.-,�,
Retained earnings "�+"-�" "��7��,
����

���
��%�	�
����
�
�$
 ���� ����
[��
���������������
�
�� "��-,�# "�.#���

Total equity �-��".�# �+�77+��

[��
�M��
������������
�
Deferred tax liability +�W-+�� "�,W��+
����
�
���%��$������ -��� ."�+

+���#�# "�,.+��

Current liabilities
Trade and other payables #",�� +#��-
Current tax payable "�+ —

#+"�# +#��-

Total liabilities +�"--�+ +�",7�"

Total equity and liabilities �,�+,#�7 �,�W7W�+

* Refer Note 4 for details of restatement
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For the year ended 31 December 2011

Condensed consolidated statement of comprehensive income

Group

2011 2010
Restated*

Notes R (million) R (million)

Revenue 8 #�,.+�, #��W7��
Cost of sales 9 &#�+W��.* &��7W���*

^�����%��_� -77�# +,��.
Other income -+�� ��7
;��_������
�
��M�
�
������%�
$��M��	��
������
�
���
in BRPM — #��,+��
Administration expenses &�W+�"* &7W�7*
Finance income 7#�7 �-�.
Finance cost &+�,* &�#�-*

;��_���
���
���@ -.+�+ "�"".�.
Income tax expense &�7"�7* &�.��.*

[
��%��_� +�W�� "��77�W
Other comprehensive income — —

Total comprehensive income +�W�� "��77�W

Total comprehensive income attributable to: 
Owners of the Company #."�+ "��7+��
[��
���������������
�
�� �".�+ ��#

+�W�� "��77�W

Basic earnings (cents per share) 13 167 2 242

Diluted earnings (cents per share) 13 167 2 240

* Refer Note 4 for details of restatement
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For the year ended 31 December 2011

Condensed consolidated statement of changes in equity

Number of 
shares issued* Ordinary shares* Share premium*

R (million) R (million)

Balance at 31 December 2010 (Restated)** 163 677 779 ��. .�.-,�,
����

���
��%�	�
��������
 — — —
;��_��������
�	
�� — — —

Balance at 31 December 2011 163 677 779 ��. .�.-,�,

Balance at 31 December 2009 137 057 500 ��+ 7���.��
Transactions with shareholders
Shares issued
—  Contingent consideration for the  

�.V����=!;' 10 000 000 W�� &W��*
—  Shares issued on listing of  

the Company 16 620 299 W�# ��WW-�+
—  Capitalisation of listing  

transaction costs — — &7"�#*

163 677 799 ��. .�.-,�,
����

���
��%�	�
��������
 — — —
;��_��������
�	
�� — — —
[��
���������������
�
����������������������
of BRPM — — —

As previously reported 163 677 799 ��. .�.-,�,
Purchase price adjustment — — —

Balance at 31 December 2010 (Restated)** 163 677 779 ��. .�.-,�,

*    The number of shares is net of treasury shares relating to the Company’s management share incentive scheme and the Mahube  
Trust as shares held by these special purpose vehicles are eliminated on consolidation

** Refer Note 4 for details of restatement
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����

���
��
payment reserve Retained earnings

Attributable to 
owners of 

the Company
[��
������������

interest Total

R (million) R (million) R (million) R (million) R (million)

���� "��7��, �W�,+#�" "�.#��� �+�77+��
7#�" — 7#�" — 7#�"

— #."�+ #."�+ �".�+ +�W��

���� "�+"-�" ���#.��W "��-,�# �-��".�#

— &#�,* 7���7�" — 7���7�"

— — — — —

— — ��WW-�7 — ��WW-�7

— — &7"�#* — &7"�#*

— &#�,* .�.-��. — .�.-��.
���� — ���� — ����

— "��77�" "��77�" ��, "��7��#

— — — "�+W-�- "�+W-�-

���� "��7"�+ �W�,+"�� "�+W.�+ �+�"-��#
— &��-* &��-* "�+�+ "�#�,

���� "��7��, �W�,+#�" "�.#��� �+�77+��
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For the year ended 31 December 2011

Condensed consolidated cash flow statement

Group

2011 2010

Notes R (million) R (million)

Cash generated by operations ,,��+ ...�W
Interest paid — &,��*
Interest received +��7 �-�.
Tax (paid)/refund &#��,* #�+

[
�������|����
�
���
���	��%
�����������$���
� ��W#-�� .�-�"
[
�������|���M�����
���	���$
����������$���
� &���-���* &��W�W*

Cash impact of the business combination — ,��.
����
��
�����
��
��
���M���	���$
���
��� — &#-W�,*
Proceeds from disposal of property, plant 
and equipment W�" W��
Acquisitions of property, plant and equipment &���+7�-* &.���-*
Increase in environmental trust deposit &+�,* &#�+*

[
�������|����
�
���
���	�_������������$���
� "#-�� ,+#�7

Issue of ordinary shares net of cost — ,+#�+
Related party loans received — W�#
Settlement of RPM receivable "#-�� —

Net increase in cash and cash equivalents �,,�� �+.�7
Cash and cash equivalents at beginning of year �,,�+ -��-

Cash and cash equivalents at end of year 6 ��W,,�# �,,�+
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For the year ended 31 December 2011

Notes to the condensed consolidated annual financial statements

��� ����	�
����	
���
��������
�����
!�	���=����
���;�����M�������
��&!=;���*����������%����
�����>M�	�#WW���	�!�	���=����
���J��������
&!=J*}���
���$
���
������������
�!�	���=����
���[������&!=[*}���������
�������
�>�Q������
�����
��[�$
��
��#W�W��

~�
��=����
���!������
�;�����M��'��
� &=!;'*�>�����?
��M�
��
��

��!�	���=����
���J��������
and Anglo American Platinum Limited was restructured in 2008 control of the mining operations of 
��
�������$
��M�
�$
��
�����!=[�$���!=;���}����������!=[���%�����M�����������$
���
���$
����
�

!=;���� M������
�	� �%
���
�� ��
� =!;'� ���� ��� �
$
��%���� ��
� ��	������� �� ;���
���� ��
�
� �%
�������}�
located in the North West province of South Africa, 120 kilometres from Johannesburg, 30 kilometres 
from Rustenburg and just 17 kilometres from Phokeng — the capital of the RBN, exploit the Merensky 
�����^#��

����!=;�������������������
�
�$
�������
��M��
�������M�������%
����������������
������
��
@��
7W�	
�����!=;�����M��
���	�
�%��	����#.-�%
�%�
}�"�W#���
���� ��������
�%��	

������-�#+.��
����
�������������

2. Basis of preparation and accounting policies
The consolidated financial statements have been prepared under the historical cost convention in 
���������
������ ���
���������� ����������!
%����������������� &��!�*����
�
�����
��
������������
��
financial statements include the minimum information required by IAS 34, “Interim Financial 
!
%�����������
�%�����%��� ����M������ %�����
�� M�
���	� ��
�^��M%� ��
� �������
�������� ����
� ��� ��
�
%�
$��M��	
��}�
@�
%��������
����%��������$����M���
$��
�������
���������������
����%����������
�
�
��������������������
�������%���������
������������
�M����������
�#W���	
���

3. Audit opinion
��
���������������
�
������$
��

���M���
���	�;���
���
���M�
H��%
������������
�M��M�����
��
�%����������$������
��������%
�����������
��
����
�
�������
����!=;����

��� ���
�
����
����
�����������
�
����
��������	����
���
������
�
����
����
comprehensive income and statement of changes in equity
In the 2010 financial statements the Group stated that it is still in the process of assessing the fair 
$��M
���������
���������$��M������%��
���}��%
��������	����
���������������M�
�������
����
�������
�

During 2011, the assessment of fair values allocated to individual components and the purchase 
price allocation were finalised, resulting in a revised allocation of the fair values of assets, liabilities 
�������������

In terms of the guidance provided in IFRS 3, Business combinations, the Group has restated its 
statement of financial position, statement of comprehensive income and statement of changes in 
equity and accompanying notes, for the 2010 financial year, to reflect the abovementioned changes 
��� ��� ��
	� ���� ���M��
�� ��� ��
� ���M�������� ���
�� ��
�
� �����
�� ���� ���� ��%���� ��
� �����
���������
�
������
�#WW,��
�M�����
�
�������%���
���	���
��
����
�
���
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For the year ended 31 December 2011

Notes to the condensed consolidated annual financial statements 
(continued)

��� ���
�
����
����
�����������
�
����
��������	����
���
������
�
����
����
comprehensive income and statement of changes in equity (continued)
The revised details of net assets acquired and goodwill are as follows:

R (million) Restated
8 November 2010*

Previously reported

�����$��M
����7.V����
�
������M�
�������
�%M�����
�%���
 �W�WW#�. �W�WW#�.
;M�����
�������
��������������
�������
���_���
�
net assets: ���++��# �W�".��W

— Property, plant and equipment .�#�#�" .�#�#�"
— Mineral rights 7�.7.�W -�."W�,
— Environmental trust deposit �.�W �.�W
— Inventories 7��" 7��"
— Trade and other receivables ,,,�- ,,-�.
— Amounts receivable from RPM "+��W 7�,
— Cash and cash equivalents #..�, #..�,
— Deferred tax liability &"��7W�.* &"�-.W�7*
������
�
���%��$������ &7.��* &7.��*
— Trade and other payables &"7,�"* &"7#�7*

�
��X�[��
���������������
�
�� &"�.#W�7* &"�+W-�-*

Goodwill #�#.-�� "�W".�#

  * Date of listing of RBPlat

<��M���
%
�����
@�
���
�����������
������M�
������������
���
������$��M
�������
���������������M�
��
�����
����
�������
��
�M����������������
��
������
�$��M
�������
��������������!��������������
������	�
�
������������
����M�����
�
�$���
������!;'��
�
��
���$
����������������
���
�
����

The revised details of comprehensive income are as follows:

2010
Restated

2010
Previously reported

For the year ended 31 December 2010 R (million)
Amortisation of mineral rights #��7 #7�+
;��_��������
�	
���������M����
���X
Owners of the Company "��7+�- "��77�"
[��
���������������
�
�� ��- ��,

Total comprehensive income "��77�W "��7��#

Basic earnings (cents per share) 2 242 2 243
Diluted earnings (cents per share) 2 240 2 241
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��� ���
��
���
���
���������
���
�

Buildings

Furniture
and 

_�������
and 

computer
ware

Mining 
assets

Capital
work in

 progress 

Plant
and 

machinery

?
����
�
and 

equipment Total

R
(million)

R
(million)

R
(million)

R 
(million)

R 
(million)

R 
(million)

R 
(million)

2011
At 1 January 2011 .#�" "7�# "���,�, #��#��, ���,"�" �.�" .�"".�,
Additions — +�, — ������, #,�. — ���+7�-
Disposals and 
scrapping — &W�7* — — — — &W�7*
Change in estimates of 
decommissioning asset — — &#��,* — — — &#��,*
Depreciation &+�+* &�"�,* &"#��-* — &�W,��* &7�.* &+7#�7*
Transfers ��7 ���# ���+W�" &��#W��7* -#�. #�� —

At 31 December 2011 7,�- ".�� +�7.,�� #�W"#�# ���77�7 �"�+ .�,,,�"

Cost .+�� -+�W -�W�.�+ #�W"#�# ��#,#�� #��� ��-7#�"
Accumulated 
depreciation &-�"* &�7�#* &+W.�7* — &�#7�#* &.�.* &-7"�W*

At 31 December 2011 7,�- ".�� +�7.,�� #�W"#�# ���77�7 �"�+ .�,,,�"

2010
At 1 January 2010 7+�7 �"�. #�WW+�# ,.-�" -�7�, .�+ "�7-#��
Additions ##�W #+�� �+�. ",��. "7�. ��, +,,�W
Disposals — — — — — &W�"* &W�"*
Depreciation &"��* &.�,* &��-�"* — &+.��* &���* &#+7�7*
Transfers �"�7 W�� — &,"�7* .,�+ W�- —
At 8 November ,7�+ "W�. ���""�7 ��#�W�7 7--�# .�. "�,W+�#
Carrying amount of 
%�
$��M��	��
���7.V� 
interest in BRPM &,7�+* &"W�W* &���""�7* &��#�W�7* &7--�#* &.�.* &"�,W"�-*
�����$��M
�����WWV����
BRPM on business 
combination .#�, ""�7 "�,7.�� ��,���" ��#W,�� ���" .�#�#�"
Additions from  
8 November W�" +�# ��, #�.�7 ��" — ##-�"
Depreciation from  
8 November &W�,* &#�"* &.,��* — &�.��* &��W* &�WW�+*
At 31 December 2010 
Restated .#�" "7�# "���,�, #��#��, ���,"�" �.�" .�"".�,
Cost ."�# "��- "�,7,�W #��#��, ��#�W�+ ���" .�+"��"
Accumulated 
depreciation &W�,* &#�"* &.,��* — &�.��* &��W* &�WW�+*
At 31 December 2010 
Restated .#�" "7�# "���,�, #��#��, ���,"�" �.�" .�"".�,

The Company has the life of mine right to use, but not ownership of assets with a carrying amount 
���!��"�"�#.-�W�,�&#W�WX�!��-"7���#��#,*��������������M�
�����������
�����$
�
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Group

2011 2010

R (million) R (million)

6. Cash and cash equivalents
Cash at bank and on hand -#+�W ++.�,
�����
�
���������
%����� -.-�# +-��-

Closing balance at 31 December ��W,,�# �,,�+

 Facilities 
!�	���=����
���!
��M��
��&!=!*}��������	
���
���M�������	����!=;���}�
��
�
���������!-WW���������
revolving credit facility (RCF) with Nedbank Capital on 8 January 2010 repayable in full on 
"���
�
��
��#W�"��������
}�������������������������
�!-WW���������!H��

In addition, the RBPlat Group entered into R250 million, R3 million and R5 million working capital 
��������
�� ����� [
������ H�%����� ��� �
%�
��
�� #W�W� ������ ��
� �
%�	���
� ��� �
�
��
�� #W�"����
�
working capital facilities will share in the same security as the R500 million RCF with the same 
�
������������

<��	
��

���!=!�M�����
��!�+,�,������������ ��������������%������������	������M�����

������!=;�'��
M�����
��!W�+��������������M�����

���!
�
��[��
�.��������M���
���
������

For the year ended 31 December 2011

Notes to the condensed consolidated annual financial statements 
(continued)
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Group

2011 2010 

R (million) R (million)

7. Contingencies and commitments
7.1 Guarantees issued

Royal Bafokeng Resources (Pty) Ltd, a wholly-owned 
subsidiary of RBPlat, granted the following guarantees:
Eskom to secure power supply for Styldrift project 
�
$
��%�
���&_���������M�����

�"W�#"�W#* �.�� �.��
Eskom early termination guarantee for Styldrift  
&_���������M�����

�"��7W7W"* �.�- —
Eskom connection charges guarantee for Styldrift  
&_���������M�����

�"��.",��* +W�W —
Anglo American Platinum for the rehabilitation of land 
disturbed by mining activities at BRPM .-�" —

Royal Bafokeng Platinum Management Services (Pty) Ltd, 
a wholly-owned subsidiary of RBPlat, granted the 
following guarantees:
Tsogo Sun guarantee arising from lease agreement  
&_���������M�����

�"��W�WW"* W�" —
Tsogo Sun guarantee arising from lease agreement  
&_���������M�����

�"��WW"W,* W�� —

Royal Bafokeng Management Services (Pty) Ltd, a fellow 
subsidiary, granted the following guarantees on behalf of 
RBR for the rehabilitation of land disturbed by mining:
Department of Mineral Resources  
&_���������M�����

�"7.,W�WW#-�* — ",�,
Department of Mineral Resources  
&_���������M�����

�"7.,W,W����* — .�7

Total guarantees issued at 31 December �-W�" 7+�7

Guarantees received from Anglo American Platinum
����<�����<�
������;�����M����""V������
�Q������M�����

�
to secure power supply for Styldrift project development 
&_���������M�����

�'-#"W�+* &-�7* —
����<�����<�
������;�����M����""V����Q�����
���	�
termination guarantee for Styldrift  
&_���������M�����

�'-#,"+,* &-��* —
����<�����<�
������;�����M����""V������
�Q���������
������
�����
���M�����

�������	�������&_���������M�����

�'-#,"-W* &�"�#* —

Total guarantees received at 31 December &#+�7* —

7.2 ��
�
���	����
���
�������
�	
����
��
��
���
���
�
and equipment 
Commitments contracted for ..��, ,7W��
Approved expenditure not yet contracted for ��.".�, ��#7#��

Total ,�-W,�� ,�##,�,
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Group

2011 2010 

R (million) R (million)

7. Contingencies and commitments (continued)
7.2 ��
�
���	����
���
�������
�	
����
��
��
���
���
�

and equipment (continued)
��
��������
�����
|
����WWV������
�=!;'�>?�%���
���
�������
�����Q��
���$
�	�!=!��M����M���7.V���
�
�������
!;'���
��
��������""V�

Should either party elect not to fund their share, the 
���
�
���������
����M�
�����������������
��
�����
|
��
�����
��
�=!;'�>?����

�
���

7.3 Operating lease commitments
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�^��M%��
��
����_�
�������������%����
���_�
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>�����
��M�����������=!;'���_����
��M����������!M��
��M���
M��
���%
��������
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�
��������
��
��
�
%
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��M���
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����������
�����
����
��M�M�
�
aggregate lease payments under these operating leases are 
as follows:

No later than one year ��. W�7
���
���������
�	
�������������
�������_$
�	
��� 7�- —

Total ��# W�7

Group

2011 2010 

R (million) R (million)

8. Revenue
Revenue from concentrate sales — production from 
BRPM concentrator #��+7�7 #�W,+�.
Revenue from UG2 toll concentrate �#��" —
Revenue from management fee — �#��

Total revenue #�,.+�, #��W7��

For the year ended 31 December 2011

Notes to the condensed consolidated annual financial statements 
(continued)
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Group

2011 2010 Restated

R (million) R (million)

9. Cost of sales
��
���
������X

— Labour 7."�, +�,�-
— Utilities �++�- �.�7
— Contractor costs "..�W #7+��
— Movement in inventories #"�" &�-�W*
— Materials and other mining costs 7�+�� +W��-
— Elimination of intergroup management fee &"��-* &#"�,*

State royalties �+�� ��+
Depreciation — Property, plant and equipment +7#�� "+.�W
Amortisation — Mineral rights -7�# #��7
����

���
��%�	�
���
@%
��
� ""�� .�#
Social and labour plan expenditure "-�� .�7
Other -�+ -�-

Total cost of sales #�+W��. ��7W���

10. Related party transactions
��
� ^��M%� ��� ��������
�� �	� !�	��� =����
��� ;�����M�� J�������� &;�	*� ���� &�����%����
�� ��� ��M���
<�����*}������������-.��V����!=;����������
���!M��
��M���;�����M��'��
�������
��&!;'*�������#�7V�
��� !=;������ ����
�� ���� ��
� �
�������� "W�"V� ��� ��
� ����
�� ��
� ���
�	� �
���� !;'� ����� ������ ��
�
�
�������� ""V� %������%������ ���
�
��� ��� =!;'�� ��
� ^��M%��� M������
� %��
��� ��� !�	��� =����
���
J��������&;�	*�����&�����%����
�������M���<�����*�&!=J*��!=J���������$
���
��������������%��	������
������
��M��
������M��������
���<��%�
�
��}�!=!��
��������7.V�����
������
�����
�����
�%���M�
���	�
��
�=!;'�>?����!;'������M���
��%���
�������	�!;'��

��$
���
��������M��������
��������
�=!;'�>�����?
��M�
�������
��
��

������������
@
����
���	���
�
Company are:

Issued capital amount Interest in capital 

R V

Name 2011 2010 2011 2010

Direct investment
Royal Bafokeng Platinum 
Management Services (Pty) Ltd 1 000 1 000 �WWV �WWV
Royal Bafokeng Resources 
(Pty) Ltd 320 320 �WWV �WWV
Indirect investment via Royal 
Bafokeng Resources (Pty) Ltd
Bafokeng Rasimone 
Management Services (Pty) Ltd 1 000 1 000 �WWV �WWV�
BRPM — participation interest — — 7.V 7.V

  * Interest acquired on date of listing of the Company (8 November 2010)
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10. Related party transactions (continued)
��������������
��

����
�H��%��	}������M��������
������������$
��M�
���
�
�������
��������������������
!
�
��[��
�.��������
���
��%���	��M�����

��

The following transactions were carried out with related parties:

Group

2011 2010 

R (million) R (million)

Joint venture balances at 31 December:
Amount owing by RPM for concentrate sales ,+��� ��WW��-
Amount owing to RPM for contribution to BRPM (working 
capital nature) ".�- 7,�.
��
�
��
�
����������
����������
���
���
��%����
��
Joint venture transactions:
Concentrate sales to RPM (Refer Note 8) #�,.+�, #�W,+��
Fellow subsidiary transactions:
Royal Bafokeng Platinum Management Services (Pty) Ltd 
management fee charged to BRPM prior to 8 November 2010 — �#��
Transactions with Fraser Alexander for rental of mining 
equipment, maintenance of tailings dam and operation of 
�
�
���
�%�����&���M�������	����!=J* �-�7 -�7
Royal Bafokeng Management Services (Pty) Ltd fees of 
������������$
����M�
�&���M�������	����!=J* — W��
!�	���'������J��
����������������������������
�
��
�� 
&���M�������	����!=J* W�- W��
Geoserve Exploration Drilling Company for exploration 
������������=������%%�
�������	�������&���M�������	����!=J* �-�- —
Tarsus Technologies for electronic equipment purchases  
&���M�������	����!=J* W�� W��
Zurich Insurance Company of SA for underwriting a portion 
���=!;'����M����
�&�����������
����!=J* W�. W��
Impala Platinum Ltd for royalties received  
&�����������
����!=J* #+�, —

11. Dividends
[����$��
������$
��

���
����
�����%��%��
�������
��M��
���	
���&#W�WX����*�

For the year ended 31 December 2011

Notes to the condensed consolidated annual financial statements 
(continued)
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12. Segmental reporting
��
�^��M%�����M��
���	��%
���������
����
�����������
����
��������������
���	���������;���
������
�
=!;'��%
������������
��
�������
��%
��������
��
���

��
�Q@
�M��$
�H������

������
�H��%��	�����
����
�������
�H��
���%
��������
�������'��
��

BRPM

2011 2010

R (million) R (million)

Concentrate sales #�,.+�, #�,�+�+
Cash cost of sales &���W#�+* &��.WW�+*
Depreciation &"-.��* &#�-�.*
Other operating income #,�W ���
Other operating expenditure &�W��.* &+W�#*
[
��_����
������
 -�# +�7

�
��
�����%��_���
���
���@ .+.�, �,+�-

Additional depreciation on purchase price allocation (PPA) 
adjustment and amortisation &�7��#* &�+W�.*
�$
��
����������%����
���_�
 &�W+�"* &7W�7*
Consolidation adjustments �W�W #++�-
Other income #,�7 #��,+��
Finance income -#�+ +�W
Finance cost — &,��*

;��_���
���
���@�%
����
�����
�
���������%�
�
���$
������
 -.+�+ "�"".�.
Taxation &�7"�7* &�.��.*
[��
���������������
�
�� &�".�+* &��#*

Contribution to basic earnings #."�+ "��7+��

Contribution to headline earnings #."�. #.W�#

Segment assets 7�7#7�� -�,�-�"
PPA adjustment to carrying amount of PPE  
(includes mineral rights) ,�+W.�� ,�+,��"
Corporate assets and consolidation adjustments  
(includes goodwill) "�+-��. "�7-"��

���������
���%
����
�����
�
������_��������%������� �,�+,#�7 �,�W7W�+

Segment liabilities #+-�� #7,�.
Corporate liabilities and consolidation adjustments -#�� ##-�#
Unallocated liabilities (tax and deferred tax) +�W-.�- "�,W��+

���������������
��%
����
�����
�
������_��������%������� +�"--�+ +�",7�"

H������|���������%
�����������$���
� ��W#-�� .�-�"
H����|���M�����
���	���$
����������$���
� &���-���* &��W�W*
H������|��������_������������$���
� "#-�� ,+#�7
Capital expenditure ���+7�- .���-
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13. Basic and diluted earnings per share
The weighted average number of ordinary shares in issue outside the Group for the purposes of 
basic earnings per share and the weighted average number of ordinary shares for diluted earnings 
per share are calculated as follows:

Group

2011 2010 Restated

Number Number

Number of shares issued 165 123 082 164 792 561
Mahube Trust (563 914) (563 914)
Management incentive scheme (881 369) (550 848)

Number of shares issued outside the Group 163 677 799 163 677 799
Adjusted for weighted shares issued during the year — (22 544 967)

Weighted average number of ordinary shares in issue for 
earnings per share 163 677 799 141 132 832
Management incentive scheme 462 537 152 700

Weighted average number of ordinary shares in issue for 
diluted earnings per share 164 140 336 141 285 532
;��_��������M����
�������
��������
�H��%��	�!�&�������* #."�+ "��7+��
Basic earnings per share (cents/share) 167 2 242
=�����
��������%
������
��������M���
���	���$��������
�%��_��
attributable to owners of the Company for the year by the 
weighted average number of ordinary shares in issue 
�������M�
��
��������%
������
�
Diluted earnings per share (cents/share) 167 2 240
Diluted earnings per share is calculated by dividing the 
%��_��������M����
�������
��������
�H��%��	�������
�	
���
by the weighted average number of ordinary shares in issue 
�������M�
��
��������%
������
�
J
�����
�
�������
;��_��������M����
�������
��������
�H��%��	�������M��
��
as follows:
;��_��������M����
�������
��������
�H��%��	�!�&�������*� #."�+ "��7+��
Adjustment net of tax:
;��_������
�
��M�
�
������%�
$��M��	��
������
�
������
BRPM R (million) — &#��,+��*
Loss on disposal of property, plant and equipment R (million) W�" W�#

J
�����
�
��������!�&�������* #."�. #.W�#
Basic headline earnings per share (cents/share) 167 191
Diluted headline earnings per share (cents/share) 166 191

���� ���
��
����
��������	�����
�
����
�
These abridged financial statements should be read with the complete set of financial statements 
�$������
�������������
��%�����M��������

For the year ended 31 December 2011

Notes to the condensed consolidated annual financial statements 
(continued)
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The year under review
RBPlat made good progress against its strategies in 2011, despite a challenging year during which, 
internationally, continuing global economic uncertainty had a negative impact on market conditions and 
locally, extensive safety stoppages in the first and fourth quarters, in particular, made it difficult for the 
%�����M�����M���	��������
$
�%���M����������
���

Despite these safety stoppages, our safety performance has been excellent with no fatal injuries in 2011, 
���WV���%��$
�
��������
���������
����M�	���
�M
��	����
��������#��V���%��$
�
��������
��
���M�����M�	�
��
�M
��	����
�	
��
��
	
����=	�	
��

��}��
���������
$
���������������������	
��

������������������������
��
��� ����
��� ����}� %���� 	
��

��}� �
� �
%���
�� �� ������ ����� ��� ���M��� �����
��� ��� =!;'�� ~
� �
�����
committed to our goal of zero harm and will work closely with the Department of Mineral Resources (DMR) 
���������M
���%��$�����M�����
�	�%
��������
��~
�������
������
��������
��'!���M����%����������%%������
to safety and health has elevated the focus on safety to shareholder level, thereby raising investor 

@%
�����������������
�
����������������������
�������
��%
�������
�$�����
����

While our business is the mining of platinum group metals (PGMs), our activities exist within a greater 
societal context and our objective remains to achieve sustainable financial returns through the safe, 
%��������
�%���M���������;^'���	���@����������
��
$
��%�
�������M�����M����M�
�������M������%�����
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�������������
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�������
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Operational review
��
�������������
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��
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�������
�����
���������
�
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��
	
������#�#�+�WWW�����
���
������������	}���
��^#�������
���
��
��$
�
������
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���	����
������#"#V�	
��
��
	
������#-��WWW�����
�}�
in line with our aim of optimally exploiting the UG2 Reef and taking advantage of an opportunity to improve 
�M���%
�����������
@������	��
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�	����%%��
���
�
@%
��
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�}���
����

��	������
��	�
�%��	

������M�������������������&>�H�'������
Services), the failure of the North shaft Phase II decline conveyor in the third quarter, along with unusually 
���������M���M���$
�}������������M�
��������
��������
�����
��������
�#�#V��
�M���������+Q�����
�����
��
�
%���M�
�� ��� #��� -,�� �M��
��� �M�� ���
�� $��M�
�� ���� ������� �
�� ������ �������M�
�� ��� �� �W�.V� ���� ��+V�
����
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��+Q��M��
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�
!.-�-W� ����
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� ��� �M�� ����� %
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�
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�����M����������������
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����!7W��WO�����
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�M����������������
volumes due to the JIC strike, mining skills turnover, Section 54 stoppages and the North shaft belt failure 
�������M�
��!#"�-WO�� ��� ��
��$
����� ����
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}�������������������� ����
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On the positive side we achieved improvements in the recovery levels in the concentrator at a weighted 
�$
���
� �
��$
�	� ��� �.�+.V}� ��� ���7V� ����
��
� ��� 
�����
���
�� ��� ��
� �M�����
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�%��	

� ���%���� �
����
reaching 310 m2� %
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��� ��� �� "V� ����
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� �M�
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������+�"�����+�"-�O���^����%����
���
was also made with the Phase II and III replacement projects at BRPM, with both projects on schedule and 
�
�����M��
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��� �
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� ��� ��$
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��� �
� ���� ����
$
�� ��
�
anticipated shaft advance rates with the main shaft reaching a depth of 219 metres and the service 
�������-#��
��
���

Commentary
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Financial overview
Our 2011 financial results bear testimony to a challenging year, marked by global uncertainty and 
�����
��
�}������������
�������������~���
���
�����
��%���
������M��;^'����%��$
���	�+�.V������������
terms, we faced above inflationary labour and energy cost increases combined with numerous production 
���
��M%�������������
�������������
����
�����M��;^'�����
��%���
}�����
�������M���������}���$
���������
��
�M�����#W���

The Group’s headline earnings of R2."�.�������������#W����
����
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����$
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�����!#.W�#���������
����#W�W����
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�����
�
��������%
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�����7.��
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��#�7V����
���������
��,���
����%
������
�
reported in 2010 mainly due to the increase in the weighted average number of shares used for the 
����M�������������+���"#��"#����#W�W�����7"�7..�.,,����#W���

The 2011 results reflect a full consolidation of the BRPM results compared to the 12 months ended 
"���
�
��
��#W�W��������
��
�����%��%��������
������������������7.V����=!;'�M%������[�$
��
��#W�W�����
�M��������������������=!;'�������
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the year ended 31 December 2010 BRPM’s average unit cash cost was R707 per tonne milled with cash 
�%
������� ����� ��� !,� W.7� %
�� %�����M�� �M��
� %���M�
��� ���� ��
� 	
��� 
��
�� "�� �
�
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�� #W��� =!;'���
average unit cash cost increased to R782 per tonne milled with cash operating cost increasing to R9 863 
%
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� ��� �%
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net income received from the settlement of the RPM receivable and the first time inclusion of the 6 and 
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earned on funds we raised from the 2010 listing which are invested in interest bearing deposits and 
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In the second half of the year the intensification of the euro crisis disrupted the recovery of the platinum 
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Commentary (continued)
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As the region once again entered recession the platinum price, which had temporarily lifted to almost 
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1996 as a Learner Official and reached the level of Unit Manager and Mine Overseer before joining Anglo 
American Platinum Limited in January 2005 where he joined as a Mine Section Manager before being 
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Outlook
We expect that conditions going forward for 2012 will continue to be challenging, from both a market and 
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and, despite the downgrading of demand growth, the lack of supply could result in the market ending 2012 
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unlikely to recover significantly in the near term as automotive demand was particularly badly hit by the 
earthquake in Japan, a region of relatively high rhodium loadings, while the fallout from excessively high 
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Reducing operating costs remains an important hurdle in our journey towards operational excellence and 
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milestone on Styldrift I will be the intersection of the Merensky Reef at a depth of 594 metres below surface 
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Based on our current global outlook and specifically metal price and exchange rate assumptions for 2012, 
we foresee that conditions will remain challenging and that 2012 will be the first time we will have to 
utilise some of our surplus cash resources in addition to the cashflows generated by our operations to fund 
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Posting of annual report and annual general meeting
We advise our shareholders that the annual financial statements will be distributed on #���
��M��	�#W�#��
Notice is hereby given that the third annual general meeting of RBPlat’s shareholders will be held on Tuesday, 
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Conclusion
We would like to thank all our stakeholders, including our shareholders, employees, the trade unions, 
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Steve Phiri   Kgomotso Moroka
Chief Executive Officer Chairman   16 February 2012
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Independent external auditors
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Bankers
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Telefax: +27 086 572 8047
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