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Results for the year

= Group production increased to 2.026Moz of platinum from 1.846Moz the previous
year

= Revenue per platinum ounce up by 56% in rand terms and 38% in dollar terms

= Sales rose by 80% to R31.5 billion

= Margins improved from 42% to 46%

= Normalised headline earnings per share up by 113% to R16.36

= Total dividend of R9.75 per share — R5.9 billion returned to shareholders

= Group unit costs per platinum ounce, excluding share-based payments, increased by
21.1% to R5,921, largely owing to lower production from Impala.

Production
Gross production of platinum in FY2007 was 9.8% higher at 2.026Moz than in
FY2006, with 1.055Moz (52%) coming from Impala. PGM production increased
to 3.858Moz in FY2007, an increase of 11% on the 3.490Moz produced the
previous year.

Income statement

Gross profit

Sales for the 2007 financial year increased by 80% to R31.5 billion from R17.5 billion

for the preceding financial year. In dollar terms, sales were 59% higher at

$4.375 bhillion. The main sales drivers were as follows:

= sales volumes: a 12% increase in sales volumes resulted in a positive volume increase
of R2.1 billion;

= metal prices: gains in the prices of all metals in both rand and dollar terms, exceeded
expectations with that of platinum reaching record highs; dollar revenues per platinum
ounce sold rose by 38% to $2,369 per ounce; overall PGM dollar prices were 47%
higher and contributed to a positive price variance of R8.3 billion;

= rand/dollar exchange rate: the rand remained relatively strong for most of the year
and closed at R7.06/% on 30 June 2007 as compared to a close of R7.16/$ twelve
months previously. The average exchange rate achieved for the year was R7.20/$
versus R6.37/$ for the 2006 financial year, resulting in a positive exchange rate
variance of R3.6 billion.

Cost of sales rose by 67% to R17.0 billion as a result of a significant increase in the cost

of metals purchased due to higher metal prices and the greater volumes of metals
acquired.

Refined platinum production

0000z FY2007 FY2006 FY2005 FY2004 FY2003
Impala 1,055.3 1,125.3 1,114.6 1,090.3 1,040.1
Marula 61.3 37.0 30.9 5.4 -
Zimplats 91.1 89.0 82.4 84.3 60.0
Mimosa (50%) 34.4 33.2 30.4 26.4 11.8
Barplats - - - 21.6 254
Mine-to-market

(attributable) 1,242.1 1,284.5 1,258.3 1,228.0 1,137.3
Two Rivers (100%) 67.8 - - - -
Mimosa (50%) 34.5 33.2 30.4 26.4 11.8
Aquarius 281.3 214.9 2155 186.7 135.0
Other IRS 400.5 313.7 343.7 520.2 389.1

Production 2,026.2 1,846.3 1,847.9 1,961.3 1,673.2
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Cost per platinum ounce

R/0z FY2007 FY2006
Impala (refined) 6,138 4,726
Marula (in concentrate) 8,781 9,443
Zimplats (in matte) 7,033 6,302
Mimosa (in concentrate) 5,413 5,133
Implats group (refined) 6,370 5,009

The main changes in the cost of sales are analysed as follows:

An annual wage adjustment at Impala Rustenburg which employs 90% of group
employees.

An increase of R386 million in share-based payments largely as a consequence of the
ESOP which was launched early in FY2007.

A higher amortisation charge of R222 million as a result of an increase in capital
expenditure and growth in production from Marula, Zimplats and Mimosa.

A rise in metals purchased of R5.04 billion on the back of higher rand metal prices.
This represented 49% of the 67% increase in cost of sales.

A smaller increase in metal inventory of R126 million to R1,035 million (FY2006:
R1,161 million) because of a change in rand metal prices year-end on year-end.

The unit cost per platinum ounce produced rose by 27.2% to R6,370. If share-based
payments of R572 million are excluded from the unit cost calculation, the increase in the
unit cost per platinum ounce that relates to operating costs was 21.1%, giving a unit cost
of R5,921/0z.

Once again, the group’s margins improved, rising to 46% with Impala reporting a margin
of 62% for the year under review.

Other income and expenses

The weakening of the rand towards the end of the financial year resulted in overall
exchange loss for the year of R16 million versus a gain of R178 million the
previous year.

Other operating expenses were 41% higher as a result of an increase in share-based
payments of R27 million.

Other expenses were affected by the present value expense of R87.5 million
relating to the commitment to contribute up to R170 million to future RBN community
development projects. In FY2006, there was a R111 million profit on the sale of
the prospecting right in respect of the farm Spitzkop. This was offset by the
withdrawal from the Ambatovy project which resulted in the investment of
R127 million and R66 million for the feasibility study being written off.

Operating margins

% FY2007 FY2006
Impala 62 53
Marula 46 19
Zimplats 55 42
Mimosa 69 53
IRS 13 14

Implats group 46 42

Average rand/dollar
exchange rate achieved
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Headline earning per share
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Profit from associates was R388 million, up from R115 million in FY2006. Profit from
Aquarius was R282 million in FY2007 compared to R114 million in FY2006. In its
first year of production, Two Rivers contributed R106 million.

Royalty expenses increased by 100%, in line with the increase in gross profit.

A BEE compensation charge of R1.79 billion relates to the discount at which the
shares in Implats were issued to RBH in terms of the transaction which was finalised
in April 2007. In FY2006, the BEE charge of R95.3 million related to the Marula BEE
transaction.

In FY2006, there was an impairment reversal of R583 million relating to Marula.
Interest and other net income increased by R339 million. Interest received rose by
R128 million as a result of the positive cash flows owing to higher PGM prices. The
fair value adjustment for FY2007 is a positive amount of R54 million compared to a
negative adjustment of R120 million in FY2006.

There was a small increase in finance costs of R3 million to R82 million.

The taxation charge increased by R1.28 billion to R3.89 billion, primarily as a result
of higher eamings for the year. The effective tax rate was 34.7% for the year
(FY2006: 37.4%). The reason for the change is the special dividend paid in FY2006
which effectively increased the tax rate for FY2006 by 6.5%. This increase was
partially offset by the 4.6% increase in disallowable expenditure as a result of the BEE
compensation charge.

Headline earnings

Headline earnings for the financial year increased by 75% to 1,312 cents per share
compared with 750 cents per share in FY2006. This includes the BEE compensation charge
of R1.79 billion. If this charge is excluded, normalised headline earnings of 1,636 cents
were 113% higher per share (normalised headline earnings for FY2006 were 768 cent per
share, excluding a BEE charge of R95.3 million). The increase in earnings was mainly as

a

result of the 56% growth in rand revenue per platinum ounce sold during FY2007.

Contribution to headline earnings by company

(Rm) 2007 % 2006 %
Normalised headline earnings

Impala 5,936 65.8 3,407 84.3
Marula 310 3.4 12 0.3
Afplats 9) (0.1)

Two Rivers 106 1.2

Zimplats 561 6.2 168 4.2
Mimosa 523 5.8 126 3.1
Aquarius 282 3.1 114 2.8
IRS 1,313 14.6 715 17.7
Ambatovy - - (66) (1.6)
Gazelle - - (435) (10.8)
Normalised headline earnings 9,022 100.0 4,041 100.0
Fair value discount on

BEE transactions (1,790) (95)

Headline earnings 7,232 3,946

Other - (26)

Impairment of assets - 422

Net profit 7,232 4,342
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As in previous years, Implats’ income was derived from three sources with the bulk
coming from the mine-to-market operations (81%). The other two sources of income were
IRS (15%) and equity income from investments (4%).

= Mineto-market operations owned by the Implats group contributed R7.3 billion (81%)
to normalised headline earnings. These operations comprise Impala (100%) and
Marula (77.5% with 200% interest consolidated as Implats has guaranteed the outside
borrowings) in South Africa and Zimplats (86.9%) and Mimosa (50%) in Zimbabwe.
Marula reported a positive contribution of R310 million, a significant improvement on
the profit previously reported of R12 million. The operations reported significant
increases in margins due to higher US dollar revenue and positive currency effects.

= RS, housing Implats’ third-party refining services, contributed R1.3 billion to group
headline earnings, an increase of 84%. Given the lower risks and capital requirements
of IRS, the lower margins at this entity are understandable. Margins for FY2007 were
13%. The contribution of IRS to group headline earnings decreased to 14.6% as
compared to a contribution of 17.7% the previous financial year.

= Equity income from investments of R388 million was from Implats’ holding in AQPSA
and Two Rivers, Aquarius contributed R282 million, an increase of 147% on FY2006.
Profit from Two Rivers amounted to R106 million, despite the effect of a large inter-
company adjustment for sales from Two Rivers to IRS which was still in the pipeline at
year-end.

Earnings attributable to equity holders rose by 67% to R7.23 billion mainly as a result of
higher rand metal prices.

Cash flow

Operating activities

Cash generated from operations was a combination of profits before taxation of
R11.2 billion as set out in the income statement, adjusted for movements in working
capital, and non-cash flow items. The most significant of the non cash flow items were
the amortisation of property, plant and equipment of R865 million and the BEE
compensation charge of R1,790 million.

Cash generated by operations of R12.9 billion was reduced by interest paid of
R42 million and income taxes paid of R2.9 billion.

There was a net cash inflow from operating activities of R10.0 billion in FY2007, which
is more than the net cash inflow of R4.9 billion recorded in FY2006.

Investing activities

On 14 May 2007 the group acquired the entire issued and to be issued share capital
of African Platinum Limited (Afplats), an exploration and development business focused
on platinum group metals. The purchase price was R4.2 billion, to date the cash outflow
related to this transaction is only R3.9 billion with the balance via inter-group loans.
Given its nature as a developing and exploration entity, Afplats did not contribute to
group revenue or profit for the year under review.

An amount of R12.5 billion pre-paid royalty was paid to the RBN.

Group capital expenditure for FY2007 totalled R2.9 billion as compared to R2.2 billion
in the previous financial year. The largest portion of this, R2.0 billion, was spent at
Impala, primarily on the development of 16 and 20 shafts. The Zimbabwean operations
accounted for capital expenditure of R506 million, and Marula R280 million.
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Payment of R259 million was received from AQPSA as partial repayment of a
shareholder’s loan.

Net cash flow used in investing activities was R18.4 billion.

Financing activities

Net cash flows from financing activities increased by R15.1 billion to R9.8 billion
compared to an outflow of R5.3 billion in FY2006. As a result of the BEE transaction with
RBH, 75,115,204 shares were issued to RBH for a cash consideration of R12.5 billion.

Net proceeds from borrowings amounted to R391.3 million. These loans were raised as
a result of the consolidation of the Marula BEE shareholders’ interest (R435.9 million) in
terms of the guarantees provided, repayment of Zimplats loan (R22.6 million) and lease
liabilities (R22.0 million).

Dividend payments totalling R3.1 billion were made during the year. The dividend cover
for the group has been adjusted to 1.7 times (previously 1.9 times) earnings. The
dividend payment totalled R5.5 billion in FY2006 which included a special dividend
payment of R3.6 billion.

The net result of Implats operating, investing and financing activities was a net cash inflow
of R1.4 billion which, when combined with the opening balance of R1.9 billion, and a
negative translation of R15 million, resulted in a closing cash and cash equivalent
balance of R3.2 billion.

Outlook
Capital expenditure for 2008 is estimated at R6 billion and will be managed in line with
profitability and cash flows.

A final dividend of 700 cents per share has been declared on 30 August 2007 which
amounts to a further payment to shareholders of R4.2 billion.
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It has been suggested in the past that one of the advantages of mining the suite of platinum
group metals was that an indifferent performance from one metal was usually compensated
for by outperformance by another. The period under review could hardly have been more
different with our entire suite of metals performing well. The platinum index started lanuary
2006 at $1,600/0z and ended lune 2007 just shy of $2,500. During this time the prices
of rhodium, iridium and copper doubled while those of ruthenium and nickel trebled before
coming off record highs. Platinum and palladium’s performances were more modest with
increases of 30% and 50% respectively.

Once again positive fundamentals for our metals, measured by increases in demand,
coupled with challenging supply issues provided a useful platform for this year’s price
performance. Investors also maintained a keen interest in these and other commodity
markets.

Platinum

The platinum market again found itself in balance in a repeat of the prior year’s script,
whereby strong growth in the automotive sector once again more than compensated for
further weaknesses in jewellery demand. As a result of this shift, a far greater share of
platinum demand is being classified as non-elastic. Industrial demand grew at a healthy
9%, spurred by increases in glass and IT applications. Primary supply growth, essentially
from South Africa, was just sufficient to prevent the market returning to a deficit.

Pricing once again experienced a year of volatility. Having begun 2006 at just over
$1,000/0z, June 2007 levels were closer to $1,300. This, however, belies some of the
activity seen during the year such as in November 2006 when new highs of
$1,390 were reached on the back of large option trading and when rumours of the
launch of an exchange traded fund (ETF) subsequently proved correct.

Automotive demand

Further penetration of diesels into the light duty sector and increased fitment of catalyst
systems into heavy-duty diesels were the main contributors to platinum growth of nearly
14% in this sector. High gasoline prices resulted in a continued shift from large SUVs and
pick-up trucks to more fuel efficient diesel vehicles. In Europe, the voluntary fitment of
particulate filters to ensure early compliance with emission legislation continued. Chinese
vehicles are now compliant with Euro Ill regulations and will adopt Euro IV for 2010 by
which time this market is expected to overtake North America as the world’s largest
vehicle market.

Platinum demand and supply

(00002) 2007* 2006 2005 2004 2003
Demand

Automotive 4,245 4,035 3,570 3,260 2,995
Jewellery 1,635 1,685 1,960 2,160 2,505
Industrial (including

investment) 2,010 1,860 1,730 1,630 1,465
Total 7,890 7,580 7,260 7,050 6,965
Supply

South Africa 5,365 5,435 5,030 4,910 4,655
Russia 750 750 850 800 1,000
Other 650 630 615 645 510
Recycling 920 855 775 710 665
Total 7,685 7,670 7,270 7,065 6,830
Surplus/(deficit) (205) 90 10 15 (135)

* Estimate
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Palladium demand and supply

(00002) 2007* 2006 2005 2004 2003
Demand
Automotive 5,300 4,990 4,605 4,515 4,465
Jlewellery 1,090 995 1,430 930 260
Electronics 990 960 890 875 850
Other 1,540 1,440 1,715 1,450 1,230
Total 8,920 8,385 8,640 7,770 6,805
Supply
South Africa 2,720 2,765 2,575 2,430 2,255
Russia 4,000 5,000 4,100 4,000 3,400
Other 1,380 1,385 1,650 2,270 1,285
Recycling 940 775 650 555 475
Total 9,040 9,925 8,975 9,255 7,415
Surplus 120 1,540 335 1,485 610
* Estimate

Jewellery demand

The continuing impact of high and volatile prices of platinum caused jewellery demand
to contract further. All regions, with the exception of India suffered, although this market
has continued to disappoint from a volume perspective. Cheaper jewellery alternatives
such as white gold and palladium will continue to erode platinum’s share, given the
enormous price differentials.

Palladium

Demand for palladium in 2006 fell marginally as a correction in the Chinese jewellery
pipeline saw demand contract some 20%, which overshadowed increased demand in
both the automotive and electronic sectors. However, these moves were completely
overpowered by a near 2.0Moz destock by the Russian Central Bank, which left the
market with a surplus of some 1.5Moz. Notwithstanding this highly liquid situation, the
price moved from $275/0z at the beginning of 2006 to end June 2007 $100 higher,
once again displaying palladium’s current investor friendly credentials. Estimated
inventory of Russian palladium in Zurich now exceeds 7.0Moz, which clearly is sufficient
metal to sustain any unforeseen growth in demand or shortfall in supply.

Implementation of emission standards in the developing world

Argentina Euro lll
Australia (gas) Euro lll
Australia (diesel)

Brazil Euro Ill
Columbia

Russia
Vietnam
Singapore (gas) Euro Il
Singapore (diesel) |
Hong Kong Euro Ill
Mexico Euro Il Euro Il
China (gas) Euro lll
China (diesel) Euro | Euro Il
India (nation) Euro |
India (10 cities) Euro | Euro I
Korea (diesel) ‘ Korea 2000 Korea 2004
Thailand \ Euro Il Euro lll

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
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Rhodium demand and supply

(0000z) 2007* 2006 2005 2004 2003
Demand
Automotive 872 825 744 685 620
Industrial 149 145 139 119 106
Total 1,021 970 883 804 726
Supply
South Africa 653 649 645 556 539
Russia 70 70 70 80 130
Other 38 36 35 32 37
Recycling 206 184 162 142 127
Total 967 939 912 810 833
(Deficit)/surplus (54) (31) 29 6 107
* Estimate
Rhodium

Rhodium has once again proved its ‘white knight’ status with prices doubling over the
18 months from January 2006. A 10% increase in automotive demand to sustain and
comply with tighter NOx emissions in gasoline engines, overshadowed a more modest
3% increase in supply, to leave this rather thin market with a 31,0000z deficit. While
insignificant in the scheme of things, this metal’s usage (alloyed with platinum) in the LCD
glass industry continues to grow as demand for items from large flat screen TVs to |-Pods
is maintained.

Nickel

Prices of nickel trebled from just under $15,000/t in January 2006 to May 2007,
before a major correction in June 2007 saw prices settle at around $36,000. Robust
demand from the stainless steel industry was maintained for most of the period under
review, and only during the final month of the financial year did a contraction of this
demand, coupled with an increase in the availability of Chinese ferro-nickel, force a
significant correction.

Other — Ruthenium and Iridium

Demand for ruthenium, the forgotten metal, from the IT sector exploded when a new
method of coating computer hard disks, called perpendicular magnetic recording,
gained popularity. This caused the ruthenium price to rise tenfold in the past 18 months.
The euphoria was somewhat short-lived as consumers, stunned by these daunting price
rises, held back on purchases during the final quarter of the financial year. This action
proved remedial and prices retreated from highs around the mid $800s to settle at a
more palatable $350 — $400/0z.

Iridium, while escaping the excitement of its sister metal, saw a doubling of its price to
end the period around the $450/0z level. Iridium was a partial beneficiary of events
in the ruthenium market as some applications were switched.
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Review of operations and investments Impala

areas) and also by the overall deeper nature of the operation. The management level at
which the decision is made on whether or not to mine a remnant area has been elevated.
Furthermore, the mining methods used in these areas have been amended so as to
enhance safety.

Safety performance at Impala’s Refineries remained stable in FY2007 with an LTIFR of
0.68 reported for the year. The Refineries maintained its ISO 14000 and ISO 9000
certification.

Zero injuries and fatalities remain the major goal of the Impala safety strategy and the
aim is to achieve an LTIFR of O by 2012. More information on safety may be found in
the section on Corporate Responsibility on pages 106 and 107 of this report.

Mining

Operational review

Production at Impala was 1.055Moz of platinum in FY2007, a decrease of 6.2% on
the record level of production set the previous financial year. Production of PGMs totalled
1.87Moz, a decrease of 6.5%. Tonnes milled declined marginally by 0.8% to 16.3Mt.

The reduced throughput — both tonnes mined and platinum refined — resulted from the
decline in the volumes of relatively high-grade Merensky ore mined, owing to lower
grade mechanised Merensky ore (because of the greater dilution), and the
underperformance of two major Merensky shafts. This was compounded by the decline
in the grades of the Merensky ore mined. Increases in UG2 ore mined — both
conventional and opencast — were insufficient to compensate for this. Steps were taken
during the course of the year to enhance grade and there was a marked improvement in
the last three months of the year, resulting in an overall grade for the year of 3.84g/t
(BPGE+Au) compared to 3.80g/t for the previous financial year.

Mining of remnant areas continued in FY2007. It had been planned to phase out the
contractors operating in these areas during the year, but because of the poor
performance of Impala’s own teams, their services were retained. Contractor mining will
be reduced during the course of FY2008. Production from these areas fell to 19% of total
output in FY2007, having peaked at 22% of conventional output in FY2006. Production
from the remnant areas is scheduled to decline over next four years.

The high turnover in staff at certain levels of middle management, including supervisory
and skilled categories, had implications for safety and production in terms of the grades
and volumes mined. To counter the high turnover in staff, salaries have been realigned
and a new incentive scheme was introduced for all employees at Impala’s mining and

Impala — tonnes milled by source

(000t) FY2007 FY2006 FY2005 FY2004 FY2003
Merensky — total 8,165 8,630 8,600 8,422 8,169
— conventional 5,886 6,058 6,711 7,087 7,595
— mechanised 2,017 2,146 1,362 624 36
— opencast 262 426 527 711 538
UG2 - total 8,137 7,811 7,178 7,217 6,873
— conventional 7,662 7,618 7,178 7,217 6,873
— opencast 475 193 — - -
Total 16,302 16,441 15,778 15,639 15,042
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processing operations as from May 2007. In addition, to address the decline in
production, both the mining cycle and technology in use were reviewed and optimised
in line with best practice guidelines. The revised mining methodology which is aimed at
improved grade control and productivity, and cost containment is currently on trial and
being tested at 11 shaft.

Although the drill jig technology contributes positively to efficiencies, the primary aim of
this technology, given the accompanying in-stope bolting, is improved safety. The roll-out
of in-stope bolting is 90% complete. Problems were encountered with the acceptance of
the technology by employees and there were issues with the weight of the drill, which
has consequently been reduced by 20kg. The benefits of the technology were not
adequately explained initially to employees and there were fears of job losses among
employees. Currently, approximately 20 teams are using the drill jig technology and will
continue to do so in FY2008. The equipment is to be further refined and difficulties
relating to the use of the equipment are to be ironed out before it is rolled out to the rest
of the operation. The company which developed the drill jig technology is committed to
this process and is continuing with its research and development. Their instructors are
assisting with the training of Impala employees.

Centares per stoping team increased to 395 centares from 393 centares the previous year,
but the face advance in metres per panel team decreased from 15.2m to 14.4m. Centares
per panel employee were thus 38, similar to that of FY2006. The new production incentive
scheme is expected to contribute to improved productivity levels.

Development metres increased from 75,000m to 78,000m but efficiency levels were
unchanged from the previous year. Development efficiencies will be a significant focus
area in FY2008 so as to ensure and promote mining flexibility.

Excluding share-based payments, the cash operating cost per refined platinum ounce rose
by 22.4%. The problems related to grade and volumes, the change in the Merensky-UG2
mix as well as the poor performance at 4, 11, 12 and 14 shafts aggravated this
increase in costs. The cash cost per tonne milled was 26% higher at R397/t than the
previous year. This compares with an inflation rate (CPIX) for the 12 months to end June
2007 of 6.5%. Higher prices of steel, coal, fuel, copper and reagents were far in excess
of either the producer or consumer rates of inflation and these contributed to the increase
in costs. Operational efficiency and cost management remain priorities.
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