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Aquarius Platinum Limited Directors Report

The directors of Aquarius Platinum Limited Aquarius provide hereunder their report as to the results and state of affairs of

the group for the financial year ended 30 June 2009 The consolidated financial information is presented in US Dollars

DIRECTORS

The names of the directors of the parent entity in office during the financial year and until the date of this report are as

follows

Nicholas Sibley

Non-executive Chairman

Mr Sibley is Chartered Accountant director of TanzaniteOne Ltd Comey Barrow Group Ltd Wah Kwong Maritime

Transport Holdings Ltd and of two investment companies He was formerly chairman of Wheelock Capital from 1994 to 1997

as well as executive chairman of Barclays de Zoete Wedd Asia Pacific Limited from 1989 to 1993 Mr Sibley is former

managing director of Jardine Fleming Holdings Ltd and Barclays de Zoete Wedd Holdings Ltd Mr Sibley was appointed to

the Aquarius Platinum Board during October 1999 and assumed the Chairmanship in July 2002 Mr Sibley is member of the

Audit/Risk Nomination and Remuneration Succession Planning Committees of the Group

Stuart Murray

Chief Executive Officer

Mr Murray joined Aquarius Platinum Limited during May 2001 and was appointed Chief Executive Officer in September 2001

After obtaining his degree in Chemical Engineering from Imperial College London Mr Murray commenced his career in 1984

with Impala Platinum Holdings Limited He is Chairman of Aquarius Platinum South Africa Pty Ltd the Groups 100%

owned subsidiary Mr Murray sits on the Boards of Mimosa Investments Limited the Groups 50% owned Zimbabwean

subsidiary Platinum Mile Resources Pty Limited the Groups 50% owned tailings retreatment company and Aquarius

Platinum SA Corporate Services Pty Limited the owner of 50% of the Chrome Tailings Retreatment Plant Mr Murray is

member of the Nomination Committee and Executive Committee of AQP SA

Sir William Purves

Non-executive Director

Sir William Purves joined The Hong Kong and Shanghai Banking Corporation in 1954 now part of the HSBC Group being

appointed Chief Executive in 1986 and Group Chairman the following year Following its acquisition in 1992 he also became

Chairman of Midland Bank He retired from the HSBC Group in 1998 after 44 years service Sir William Purves is non

executive director of number of private companies and was non-executive director of Shell Transport and Trading from

1993 to 2002 He was also member of the Executive Council Hong Kongs highest policy-making body He was appointed

Commander of the Order of the British Empire in 1990 and was Knighted in 1993 Sir William Purves was appointed to the

Aquarius Platinum Board during February 2004 and is Chairman of the Audit/Risk Committee Senior Independent Director of

the Company and member of the Nomination Committee
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David Dix

Non-executive Director

Mr Dixs background is in economics law and taxation and he is Barrister and Solicitor in the High Court of Australia He

has held various positions with Shell Australia Limited and worked for 16 years in Corporate Advisory at both Macquarie Bank

Limited and UBS AG specialising in the mining industry including Head of Resources for Asia Pacific and in London as Head

of Mining Mr Dix is Executive Chairman of Australian Oil Company AED Oil Limited and Chairman of Quadrem Limited

company which provides eBusiness solutions to the resource sector He brings to Aquarius wealth of experience gained in

the international business and resources communities Mr Dix was appointed to the Aquarius Platinum Board during March

2004 and is member of the Audit/Risk and Nomination Committees

Edward Haslam

Non-executive Director

Mr Haslam joined Lonmin plc in 1981 and was appointed director of Lonmin plc in 1999 and Chief Executive Officer in

November 2000 He retired from Lonmin plc in April 2004 Mr Haslam is Chairman of Finnish Nickel Mining Company

Talvivaara plc which completed its listing on the LSE on June 1st 2007 and is Senior Independent Director of the South

African company Namakwa Diamonds Ltd which completed its
listing on the JSE in December 2008 Mr Haslam was

appointed to the Aquarius Platinum Board during May 2004 and is Chairman of the Remuneration Succession Planning

Committee and member of the Audit/Risk and Nomination Committees

Tim Freshwater

Non-executive Director

Mr Freshwater is solicitor in the UK and Hong Kong and has been involved in Asian markets for over 35 years Mr

Freshwater Vice Chairman of Goldman Sachs Asia is also director of number of companies including Swire Pacific

Limited Chong King Bank Limited Cosco Pacific Limited and Grosvenor Asia Limited He is member of the board of

directors of the Community Chest of Hong Kong and Council Member of the Hong Kong Trade Development Council Mr

Freshwater was appointed to the Aquarius Platinum Board during August 2006 and is member of the Nomination

Committee

Kofi Morna

Non-executive Director

Mr Morna is an Executive Director of Savannah Resources Pty Limited Savannah the lead investor in the Savannah

Consortium Aquarius Platinums BEE partner Prior to joining Savannah Resources Mr Morna worked with the International

Finance Corporation as an Investment Officer Gemini Consulting as Senior Management Consultant and Schlumberger

Oilfield Services as Field Engineer Mr Morna holds an MBA from the London Business School and BS from Princeton

University in the United States He is currently director of Mkhombi Holdings and Delta Iron Ore Mr Morna joined the Board

of AQPSA in February 2005 and was appointed to the Aquarius Platinum Board during February 2007 Mr Morna is

member of the Nomination Committee of the Group
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Zwelakhe Mankazana

Mr Mankazana is an Executive Director of Savannah Resources the lead investor in the Savannah Consortium Aquarius

Platinums BEE partner Mr Mankazana holds an MSC in Economics from the Patrice Lumumba University of Friendship In

addition to his interests in mining Mr Mankazana is also director of South African mobile operator Cell Emerald Casinos

and Resorts New Millennium Telecommunications and Ubambo Investment Holdings Limited He is involved in community

development as trustee on several development trusts Mr Mankazana joined the Board of AQPSA in February 2005 He

was appointed to the Aquanus Platinum Board during November 2008 and is member of the Nomination Committee of the

Group

COMPANY SECRETARY

Willi M.P Boehm

Mr Boehm joined Aquarius in June 1995 He has been with the Company since the commencement of its involvement in the

platinum sector and is responsible for the Companys Corporate Affairs He has 29 years experience

INTERESTS IN THE SHARES AND OPTIONS OF THE COMPANY

As at the date of this report the interest of the Directors in the shares and options of Aquarius Platinum were

Director Common Shares

N.T Sibley 1777777

S.A Murray 1676231

SirW.Purves

D.R Dix 100000

G.E Haslam 16666

Freshwater

Morna 68658728

Mankazana 68658728

The interests held by Mr Morna and Mr Mankazana arise as result of their directorship and beneficial interest in

Savannah which as member of the Savannah Consortium holds 68658728 Common Shares

PRINCIPAL ACTIVITIES

The principal activities of companies within the group during the financial year were mine development concentrate

production and investment During the year the principal focus revolved around the operations of the Kroondal platinum

mine the Marikana platinum mine the Mimosa platinum mine the Everest platinum mine the Platinum Mile joint venture and

the Chrome Tailings Retreatment Plant

RESULTS OF OPERATIONS

The net loss of the group after provision for income tax and non controlling interest was loss of $45.742m for the year

2008 net profit of $236.474m
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REVIEW OF OPERATIONS

Operational highlights during the year included

Group attributable production of 455675 PGM ounces despite suspension of operations at the Everest Mine 2006

500203 PGM ounces

Improved production at all operating units up 13% in total excluding Everest Platinum Mile

Recovery in operating margins through the second half of the financial year 2H at South African operations

Capital raising completed by way of equity placement rights issue and convertible note issue

Completion of the acquisition of Ridge Mining in July 2009

Mimosa Wedza Phase 5.5 expansion successfully completed and commissioned

Completion of the final phase of the groups South African BEE transaction effectively increasing Aquarius

shareholding in AQPSA to 100%

Total mine PGM production for the year increased 1% to 847283 PGM ounces despite the temporary suspension of Everest

in December 2008 Production attributable to Aquarius was 9% lower at 455675 PGM ounces The decrease in attributable

production was due entirely to the reduction in production at the Everest mine Encouragingly all other operations increased

annual production by 49463 PGM ounces 13% compared to FY 2008

On 27 October 2008 Aquarius Platinum announced the completion of the final phase of its South African BEE transaction

with SavCon whereby SavCon exchanged its 32.5% shareholding in AQPSA for 65042856 new shares in Aquarius

comprising approximately 20% of the enlarged share capital of Aquarius Subsequently Aquarius increased its holding in

AQPSA to 100% of AQPSA providing modest boost to earnings

In March 2009 the Boards of Aquarius and Ridge announced their agreement on the terms of possible recommended all

share offer by Aquarius for the entire issued and to be issued share capital of Ridge at an exchange ratio of Aquarius share

for every 2.75 Ridge Shares

Subsequent to year end Ridge Shareholders on July 2009 voted in favour of the acquisition of Ridge by Aquarius by

means of scheme of arrangement Ridge Mining is now 100% owned by Aquarius Platinum Limited

During the last quarter of the financial year Aquarius concluded its capital base restructuring raising gross proceeds of $270

million by way of

$118.5 million from an equity placement of 46330000 common shares

$73.5 million from rights issue of 41491737 common shares as part of the for rights issue and

$78.0 million R650 million from convertible bond issue of 65000 bonds of Ri 0000 par value

Aquarius utilised funds received from the capital raising and convertible bond to reduce group debt by paying out the RMB

bridge facility of Ri .577 billion $177 million in May 2009 As result the groups balance sheet is significantly stronger

group debt comprises $8 million of mainly bank interest bearing debt at Mimosa and $76 million of convertible bonds issued

In Zimbabwe Aquarius the Wedza 5.5 expansion was successfully commissioned in May 2009 providing capacity to produce

200000 PGM ounces per annum of which 50% is attributable to Aquarius.
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The proposed amendments to the Mines and Minerals Act in Zimbabwe which were tabled just before the dissolution of the

previous parliament have been withdrawn by the current Minister of Mines The Minister has requested for input from the

industry through the Chamber of Mines

Since the announcement of the National Budget and Monetary Policy Statement in January 2009 that liberalised foreign

currency trading in Zimbabwe there has not been any further changes in the foreign currency regime

Operating Results

Aquarius recorded consolidated loss for the year to 30 June 2009 of $45.7million US$ 13.30 cents per share compared to

prior year profit of $236.5 million The result is attributable to number of factors but in the main collapse of PGM prices

during the first half of the financial year and reduced production due to the suspension of operations at the Everest mine in

December 2008

Significantly earnings in the second half of the financial year 2H 2009 reflected $94.4 million swing resulting in net profit

of $24.4 million in 2H This net profit was achieved despite lower production Everest the impact of dollarisation of the

Zimbabwean economy and significant strengthening in the value of the SA Rand against the US$ in 2H The net profit

achieved in the second half is attributable to improved US$ PGM prices both provisional and realised lifting
from the lows

experienced in the December 2008 quarter

Revenue from ordinary activities for the FY2009 was $311 million comprising sales revenue of $300 million and interest

income of $11 million down from the previous corresponding period due to the factors described above Revenue in 2H

2009 was $32 million higher than I-I 2009 despite lower production reflecting return to improved PGM prices

The Group cash balance was $153.6 million at 30 June 2009

DIVIDENDS

The 2008 final dividend of US$10 cents per common share was paid during October 2008 An interim dividend has not been

paid during the year The directors have not declared final dividend for the year ended 30 June 2009

SIGNIFICANT CHANGES IN THE GROUPS STATE OF AFFAIRS

The directors are not aware of any significant changes in the state of affairs of the group that occurred during the financial

year which has not been covered elsewhere in this annual report

EVENTS SUBSEQUENT TO THE END OF THE FINANCIAL YEAR

On July 2009 Aquarius Platinum Limited Aquarius acquired 100% of the voting shares of Ridge Mining plc Ridge

company registered and headquartered in England and publicly listed on the AIM market of the London Stock Exchange

The acquisition of Ridge will build on the successful transformation of Aquarius into the fourth largest low cost platinum

producer in the Bushveld Complex Ridges flagship Blue Ridge Mine is currently entering production and will further diversify

Aquarius portfolio increase its resources base add new production ounces and longevity to its production profile and add

significant optionality with the new Shebas Ridge project
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Ridge is platinum group metal explorer and developer with two key projects in the eastern limb of South Africas Bushveld

Complex the 50% owned Blue Ridge project which is in the start up phase and which shipped its first concentrate in April

2009 and the 39% owned Shebas Ridge project which is under feasibility study

The total cost of the business combination was US$113108751 and comprised the issue of equity instruments both

ordinary shares and options over ordinary shares Aquarius issued 33478376 ordinary shares with fair value of GBP

1.968 each based on the quoted price of the shares of Aquarius on July 2009 The ordinary shares have total fair value

of GBP 65885443 or USD 107575775 Aquarius granted 14089324 replacement options over ordinary shares to cover

the outstanding Ridge employee share options shareholder warrants and options granted to joint venture partners The

replacement options have total fair value of GBP 1857565 or USD 3032976

The consolidated net assets of Ridge at 31 December 2008 was USD108599000 from its 31 December 2008 Full Year

Results The Group is currently undertaking an assessment of the fair values of the assets liabilities and contingent liabilities

of Ridge Accordingly it is impracticable to provide further information

LIKELY DEVELOPMENTS AND EXPECTED RESULTS

Other than matters referred to in this report the directors make no comments regarding the likely developments in the

operations of the group and the expected results of those operations in subsequent financial years In the opinion of the

directors any further disclosures might prejudice the interests of the group

ENVIRONMENTAL REGULATION AND PERFORMANCE

Companies within the Aquarius Platinum group are required on cessation of mining operations to rehabilitate the relevant

mining area on which mining operations have been conducted Mr Hugo Holl Managing Director of AQPSA is the officer

responsible for compliance on these matters for all South African properties within the Group Mr Winston Chitando Managing

Director of Mimosa Group of Companies in Zimbabwe is the officer responsible on these matters for all Zimbabwean located

properties within the Group In South Africa the company makes annual contributions to established trusts in order to

provide for its obligations in respect of environmental rehabilitation Environmental activities are continuously monitored to

ensure that established criteria from each operations environmental management programme approved by relevant

authorities has been met There have been no known significant breaches of any environmental conditions
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MEETINGS OF DIRECTORS

The number of meetings of the board of directors of the parent entity held during the year ended 30 June 2009 and the

number of meetings attended by each director are tabled below

Director Number of meetings held whilst in office Number of meetings attended

Remuneration Remuneration

Board Succession Audit/Risk Nomination Board Succession Audit Risk Nomination

Planning Planning

NT Sibley

S.A Murray

D.R.Dix

G.E Haslam

Sir Purves

Freshwater

K.Morna

Mankazana

DIRECTORS AND OFFICERS INSURANCE

During the year the parent entity has paid an insurance premium in respect of contract insuring against liability of current

directors and officers The directors have not included details of the nature of the liabilities covered or the amount of the

premium paid in respect of the directors and officers liability insurance contract as such disclosure is prohibited under the

terms of the contract

GOING CONCERN

The Directors are satisfied that the company has adequate financial resources to continue in operational existence for the

foreseeable future The financial statements have been prepared on the going concern basis
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DIRECTORS AND EXECUTIVES EMOLUMENTS

The Board is responsible for determining and reviewing compensation arrangements for the Directors and executive

management The Board assesses the appropriateness of the nature and amount of emoluments of such officers on an

annual basis by reference to industry and market conditions In determining the nature and amount of officers emoluments

the Board takes into consideration the Companys financial and operational performance

Details of the nature and amount of each element of the emolument of each Director of the group and the other key

management personnel in aggregate during the financial year are shown in the table below Refer also Note 36 Share

Based Payment Plans and Note 37 Related Party Disclosures for participation by the Directors and the key management

personnel in the Companys Share Plan and Option Plan

Short Term Share Post

based Employment

payments

Remuneration Senior AuditlRis Base Bonus Share Retirement

Director Board Fee Committee Independent Salary options Benefits
Tothi

Director Committe

NT Sibley
195000 195000

S.A Murray
75000 829181 55345 45673 1005199

D.R Dix
75000 7500 82500

G.E Haslam
75000 12000 7500 94500

Sir Purves
75000 15000 15000 105000

T.Freshwater
75000 75000

K.Morna
75000 75.000

Mankanzana
50000 50.000

695000 12.000 15000 30000 829181 55345 45673 1682.199

Other key
1119969 149406 57229 186317 1512921

management

personnel

Mr Mankanzana was appointed to the Board on November 2008

Signed in accordance with resolution of the directors

Stuart Murray

Director

30 September 2009
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The following Statement sets out the governance practices of the Aquarius Platinum group

The Board of Directors of Aquarius Platinum is responsible for the corporate governance of the group The Board

guides and monitors the business affairs of Aquarius Platinum on behalf of shareholders by whom they are elected and

to whom they are accountable

In accordance with the Australian Stock Exchange Corporate Governance Councils the Councils Principles of Good

Corporate Governance and Best Practice Recommendations the Recommendations the company will disclose the

extent to which it has followed the guidelines and any reasons for departure from these The Board will continue to

review and respond to corporate governance requirements For further information on the corporate governance

policies adopted by Aquarius Platinum refer to our website www.aguariusplatrnum.com

BOARD OF DIRECTORS

The Board is responsible for the overall management of the Company It is governed by Charter summary of

which can be found on the Aquanus website at www.aguariusplatinum.com Among other matters the Charter sets out

the framework for the management of the Company the responsibilities of the Board its direction strategies and

financial objectives and how they will be monitored

In order to retain full and effective control over the company and monitor the executive management team the Board

meets regularly and at least on quarterly basis Details of Directors attendance at these meetings is set out in the

Directors Report In consultation with the Chief Executive Officer and the Company Secretary the Chairman sets the

agenda for these meetings All Directors may add matter to the agenda Key executives of the Company contribute

to board papers and are from time to time invited to attend Board meetings

Each director has the nght to seek independent professional advice on matters relating to their position as director or

committee member of the company at the companys expense subject to prior approval of the Chairman which shall

not be unreasonably withheld

The names of the Directors in office at the time of this Report and their relevant qualifications and experience are set

out in the Directors Report within this Annual Report Their status as non-executive executive or independent

directors and tenure on the Board is set out in the table below

Board Structure

Name of director in office at the Date appointed to Executive
Independent

date of this report office Non-executive

N.T Sibley Chairman 26 October 1999 Non-executive Yes

S.A Murray Chief Executive Officer 21 May 2001 Executive No

D.R Dix 31 March 2004 Non-executive Yes

G.E Haslam May 2004 Non-executive Yes

SirW Purves 10 February 2004 Non-executive Yes

Freshwater August 2006 Non-executive Yes

Morna February 2007 Non-executive No

Mankazana November 2006 Non-executive No

10
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The bye-laws of the company determine that the Board consists of not less than two and no more than nine directors

At the date of this report the Board is comprised of eight directors seven of whom are non-executive directors and

one executive director Mr Stuart Murray Chief Executive Officer

The division of responsibilities between the Chairman and the Chief Executive Officer is reviewed regularly and is

defined below

The Chairman Mr Nicholas Sibley is responsible for leadership of the Board ensuring its members receive

accurate timely and clear information in order to facilitate effectiveness of its role

Mr Stuart Murray Chief Executive Officer leads executive management He has been delegated

responsibility by the Board for the day-to-day operation and administration of the Company The Chief

Executive Officer is assisted in managing the business of the Group by the Managing Director the Executive

Committee and the Board of Aquarius Platinum South Africa Pty Ltd Mr Murray represents the Groups

interests as director of the Mimosa Group of companies which owns the Mimosa Platinum Mine in

Zimbabwe

INDEPENDENCE OF NON-EXECUTIVE DIRECTORS

Independence of directors in essence means those directors independent of management and free of any business or

other relationship that could or could reasonably be perceived to materially interfere with the exercise of unfettered

and independent judgement

In line with the ASX Principles of Good Corporate Governance and Best Practice Recommendations the Board has

accepted the guidelines outlined below in determining the independence of non-executive directors In accordance with

these all directors with the exception of Mr Stuart Murray as CEO of the Company Mr Kofi Moma and Mr Zwelakhe

Mankazana who represent the Savannah Consortiums BEE interests are deemed independent

The Board has accepted the following definition of an independent director

An Independent Director is someone who is not member of management is non-executive director and who

is not substantial shareholder 5% of the company or an officer of or otherwise associated directly with

substantial shareholder of the company

within the last three years has not been employed in an executive capacity by the company or another group

member or been director after ceasing to hold any such employment

within the last three years has not been principal of material professional adviser or material consultant

to the company or another group member or an employee materially associated with the service provided

is not material supplier or customer of the company or other group member or an officer of or otherwise

associated directly or indirectly with material supplier or customer

has no material contractual relationship with the company or another group member other than as director

of the company

has not served on the board for period which could or could reasonably be perceived to materially interfere

with the directors ability to act in the best interest of the company and

is free from any interest and any business or other relationship which could or could reasonably be perceived

to materially interfere with the directors
ability

to act in the best interest of the company

11
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SENIOR INDEPENDENT NON-EXECUTIVE DIRECTOR

The Senior Independent Non-Executive Director Sir William Purves is appointed by the Board

COMPANY SECRETARY

The Company Secretary Mr Willi Boehm is responsible for supporting the effectiveness of the Board by monitoring

that Board policy and procedures are complied with coordinating the flow of information within the Company and the

completion and despatch of items for the Board and briefing materials The Company Secretary is accountable to the

Board on all governance matters All directors have access to the services of the Company Secretary The

appointment and removal of the Company Secretary is matter for the Board as whole

SUCCESSION PLANNING

The Board brings the range of skills knowledge international experience and expertise necessary to govern the

Group but it is aware of the need to ensure processes are in place to assist with succession planning not only for the

Board but within senior management The Board periodically assesses its balance of skills and those of the group in

order to maintain an appropriate balance within the company

INDUCTION TRAINING AND CONTINUING PROFESSIONAL DEVELOPMENT

In order to assist new directors and key executives in fulfilling their duties and responsibilities within the company an

induction programme is provided by the Chief Executive Officer which includes meetings with the executive team and

visits to the operating sites of the company in South Africa and Zimbabwe The program enables the new appointees to

gain an understanding of the Companys financial strategic operational and risk management position Full access to

all documentation pertaining to the company is provided It ensures new directors and key executives are aware of

their rights duties and responsibilities

PERFORMANCE REVIEW

The Board of Aquarius conducts performance review of itself on an ongoing basis throughout the year The size of

the company and hands on management style requires an increased level of interaction between directors and

executives throughout the year Board members meet amongst themselves and with management both formally and

informally The Board considers that the current approach that it has adopted with regard to the review of its

performance and of its key executives provides the best guidance and value to the Group

DIRECTORS RETIREMENT AND RE-ELECTION

Aquarius bye-laws determine that at each Annual General Meeting at least one third of the Board are retired by

rotation therefore holding their positions for no longer than three years This period of time provides continuity Non-

executive directors are appointed for three-year term and may be invited to seek reappointment Director appointed

during the year is subject for election at the forthcoming Annual General Meeting Pursuant to the bye-laws of the

Company the Chief Executive Office is not subject to retirement by rotation

SECURITIES TRADING POLICY

The Board has adopted policy covering dealings in securities by directors and relevant employees The policy is

designed to reinforce to shareholders customers and the international community that Aquarius directors and relevant

employees are expected to comply with the law and best practice recommendations with regard to dealing in securities

of the Company

12
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In addition to the Australian Stock Exchange Listing Rules director and relevant employees must comply with the

Model Code on directors dealings in securities as set out in annexure to Listing Rule of the Rules of the United

Kingdom Listing Authority copy of which can be found on the Aquarius website at www.aquanusplatinurn corn

In addition to restrictions on dealing in Closed Periods director and relevant employees must not deal in any

securities of the Company on considerations of short term nature and must take reasonable steps to prevent any

dealings by or on behalf of any person connected with him in any securities of the Company on consideration of

short temi nature In line with the listing rules of the Australian Stock Exchange ASX the UK Listing Authority LSE

and the JSE Securities Exchange South Africa JSE all dealings by directors in the securities of the Company are

announced to the market

COMMITTEES OF THE BOARD

The Board has established three standing committees to assist in the execution of its responsibilities the Audit/Risk

Committee the Remuneration Succession Planning Committee and the Nomination Committee Other committees

are formed from time to time to deal with specific matters

In line with best practice each of the committees operates under Charter approved by the Board detailing their role

structure responsibilities and membership requirements Each of these Charters is reviewed annually by the Board

and the respective committee Summaries of the Remuneration Succession Planning Nomination Committee

Charters and complete Audit/Risk Committee Charter can be found on the Aquarius website at

ww aqua ri usplati um.com

AUDIT/RISK COMMITTEE

The Audit/Risk Committee the Committee has been established to assist the Board of Aquarius in fulfilling
its

corporate governance and oversight responsibilities in relation to the companys financial reports and financial

reporting process internal control structure risk management systems financial and non-financial and the external

audit process The Committee is governed by charter approved by the Board

The Committee consists of

four members

only non-executive directors

only independent directors and

an independent chairperson who shall be nominated by the Board from time to time but who shall not be the

chairperson of the Board

The members of the Committee at the date of this report are as follows

Sir William Purves Chairman

Mr Nicholas Sibley

Mr David Dix

Mr Edward Haslam

13
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Qualifications of AuditlRisk Committee members

Sir William Purves is the Chairman of the Audit Committee and Senior Independent Director of the Company Sir

William joined the Hong Kong and Shanghai Banking Corporation in 1954 now part of the HSBC Group He was

appointed Chief Executive in 1986 and Group Chairman the following year

Mr Sibley is chartered accountant director of TanzaniteOne Ltd Corney Barrow Group Ltd and of two investment

companies He was formerly chairman of Wheelock Capital from 1994 to 1997 as well as executive chairman of

Barclays de Zoete Wedd Asia Pacific Limited from 1989 to 1993 Mr Sibley is former managing director of Jardine

Fleming Holdings Ltd

Mr David Dixs background is in economics law and taxation He is Barrister and Solicitor in the High Court of

Australia He has held positions with Shell Australia Limited Macquarie Bank Limited and spent nine years with UBS

Warburg based in Melbourne as Head of Resources for Asia Pacific and London as Head of Mining Mr Dix is

Executive Chairman of Australian Oil Company AED Oil Limited and Chairman of Quadrem Limited company which

provides eBusiness solutions to the resource sector

Mr Haslam is the former Chief Executive of Lonmin plc He joined Lonmin in 1981 was appointed director in 1999

and Chief Executive Officer in November 2000 He retired from Lonmin in April 2004 Mr Haslam is Chairman of

Finnish Nickel Mining Company Talvivaara plc and is Senior Independent Director of the South African company

Namakwa Diamonds Ltd

The Board deems all members of the Committee have the relevant experience and understanding of accounting

financial issues and the mining industry to enable them to effectively oversee audit procedures

The Committee reviews the performance of the external auditors on an annual basis and meets with them at least

twice year to

review the results and findings of the audit at year end and half year end and recommend their acceptance or

otherwise to the Board and

review the results and findings of the audit the appropriateness of provisions and estimates included in the

financial results the adequacy of accounting and financial controls and to obtain feedback on the

implementation of recommendations made

The Committee receives regular reports from the external auditor on the critical policies and practices of the company

and all alternative treatments of financial information within generally accepted accounting principles that have been

discussed with management

The Committee assesses the companys structure business and controls annually It ensures the Board is made

aware of internal control practices risk management and compliance matters which may significantly impact upon the

company in timely manner

The Committee meets when deemed necessary and at least twice year The Company Secretary acts as secretary

of the Committee and distributes minutes to all Board members

Details of attendance at Committee Meetings are set out in the Directors Report

14
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REMUNERATION SUCCESSION PLANNING COMMITTEE

The members of the Remuneration and Succession Planning Committee the Committee at the date of this report are

Mr Edward Haslam Chairman

Mr Nicholas Sibley

The Committee is governed by charter approved by the Board summary of which is available on the Companys

website www aguariusplatinumcom The Board deem all members of the Committee have the relevant experience

and understanding to enable them to effectively oversee their responsibilities The members of the Committee are

non-executive directors both of whom the Board consider independent

The committee reviews compensation arrangements for the directors and the executive team The committee

assesses the appropriateness of the nature and amount of emoluments of such officers on periodic basis by

reference to relevant employment market conditions with the overall objective of ensuring maximum shareholder

benefit from the retention of high quality executive team Such officers are given the opportunity to receive their base

emoluments in variety of forms including cash and fringe benefits such as motor vehicles The nature and amount of

directors and officers emoluments are linked to the companys financial and operational performance

In carrying out its responsibilities the Committee is authorised by the Board to secure the attendance of any person

with relevant experience and expertise at Committee meetings if it considers their attendance to be appropriate and to

engage at the Companys expense outside legal or other professional advice or assistance on any matters within its

charter or terms of reference

The Committee reviews succession planning for key executive positions other than executive Directors to maintain an

appropriate balance of skills experience and expertise in the management of the Company The Committee does not

allow for retirement benefits of Non-executive Directors and Non-executive Directors are remunerated by way of an

annual fee in the form of cash and do not receive options or bonus payments

For details of remuneration of Directors and Executives please refer to the Directors Report

The Committee meets as necessary but must meet at least once year The Company Secretary acts as secretary of

the meetings and distributes minutes to all Board members Details of attendance at Committee Meetings is set out in

the Directors Report

NOMINATION COMMITTEE

In order to fulfil the companys responsibility to shareholders to ensure that the composition structure and operation of

the Board is of the highest standard the full Board of Aquarius acts as the Nomination Committee The Board believes

the input of all directors is essential due to their respective expertise and knowledge of the platinum industry and

exposure to the markets in which the Group operates

The Board is guided by Charter summary of which is available on www.aquariusplatinum.com The Board may at

times take into consideration the advice of external consultants to assist with this process
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Meetings take place as often as necessary but the Committee must meet at least once year The Company

Secretary acts as secretary of the meetings and distributes minutes to all Board members

Appointments are referred to shareholders at the next available opportunity for election in general meeting

CONTINUOUS DISCLOSURE

The Company has in place Continuous Disclosure Policy summary of which is available on the website

wvw.aquariusIatinum.com The Policy is in line with the Australian Stock Exchanges guidance policy on timely and

balanced disclosure This outlines the companys commitment to disclosure ensuring that timely and accurate

information is provided to all shareholders and stakeholders The Company Secretary is the nominated Communication

Officer and is responsible for liaising with the Board to ensure that the Company complies with its continuous

disclosure requirements

three member Disclosure Committee has been formed comprising the Chief Executive Officer Mr Stuart Murray the

Company Secretary Mr Willi Boehm and any one non-executive director The Disclosure Committee is responsible for

overseeing and coordinating the disclosure of information and announcements to the regulatory authorities analysts

brokers shareholders the media and the public

The Board regularly reviews the companys compliance with its continuous disclosure obligations

COMMUNICATIONS WITH SHAREHOLDERS

Shareholder communication is given high priority by the Company In addition to statutory requirements such as the

Annual Report and Financial Statements for the half and full year Aquarius Platinum maintains website which

contains announcements and quarterly reports which have been released to the listing authorities the ASX LSE and

the JSE and forwarded to the Securities and Exchange Commission SEC in the US Media articles and

presentations are also placed on the website as they occur so they may be viewed by shareholders and prospective

investors Shareholders are able to contact the Company via the website at infoaquariusplatinum.com Through the

website shareholders are also given the opportunity to provide an email address through which they are able to

receive these documents The Chief Executive Officer hosts web-casts for the half-year and full-year results

notification of these is provided to all on the website database

MEETINGS

Aquarius Platinum Notice of Meeting materials are distributed to shareholders with an accompanying explanatory

memorandum These documents present the business of the meeting clearly and concisely and are presented in

manner that will not mislead shareholders or the market as whole The Notice is despatched to shareholders in

timely manner providing at least 21 days notice pursuant to the bye-laws of the Company Each notice includes the

business of the meeting details of the location time and date of the meeting and proxy voting instructions are

included

Upon release of the Notice of Meeting and Explanatory Memorandum to the ASX LSE and the JSE full text of the

Notice of Meeting and Explanatory Memorandums is placed on the website of the Company at

www aguariusplatinum corn for shareholders and other market participants who may consider investing in the

company
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CODE OF CONDUCT

The Aquarius Code of Conduct has been developed by the Board to provide framework for all employees to conduct

the business of the Company in an ethical and legal manner It is important that the Company maintains its obligations

to shareholders the community contractors and suppliers

There are areas in which the Company must develop detailed policies in accordance with the requirements of local

authorities and comply with local laws To this end the Code of Conduct stands more as set of principles developed

by the Board to guide employees to act with integrity and make informed choices when communicating or acting on

behalf of the Company

The Board and management of the Company have clear commitment to the Code of Conduct summary of The

Code of Conduct is available on www.aguanusplatinurn corn

CORPORATE GOVERNANCE COMPLIANCE

Notification of Departure

Item 2.5 Performance evaluation of the Board and key executives

Explanation of Departure

The Board of Aquarius conducts its performance review of itself on an ongoing basis throughout the year The small

size of the company and hands on management style requires an increased level of interaction between directors and

executives throughout the year Board members meet amongst themselves and with management both formally and

informally The Board considers that the current approach that it has adopted with regard to the review of its

performance and of its key executives provides the best guidance and value to the Group

Item 8.3 Disclosure of remuneration policy and procedures

Explanation of Departure

The Group operates in an industry that has limited number of participants The industry is under constant pressure

from skills shortages and is exposed to high level of staff poaching To protect against this the Company considers

it imprudent to disclose the names and the exact value of the remuneration received by each of the top five non

director executives However in accordance with the ASX Principles of Good Corporate Governance the Company

advises that the total amount paid as set out in the Directors report to the top non-director executives includes

payments in respect of salaries non-cash benefits such as motor vehicles and superannuation contributions
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Note 2009 2008

$000 $000

Revenue 310556 919012

Cost of sales 334327 359873

Gross loss/profit 23771 559139

Otherincome 1815 2109

Administrative costs 9919 10467

Fair value movement in derivative liability
24 3829

Impairment losses 13050

Foreign exchange gain/loss 20328 14286

Loss/profit from operating activities before finance costs 61424 565067

Finance costs 35968 28260

Loss/profit before income tax 97392 536807

Income tax expenseIbenefit 15808 173214

Net lossprofit for the year 81584 363593

Attributable to

Equity holders of the parent 32 45742 236474

Non controlling interest 35842 127119

81584 363593

Earnings per share

Basic earnings/loss per share cents per share 13.30 86.58

Diluted earningslIoss per share cents per share 13.30 86.10

Earnings per share has been restated to account for the May 2009 Entitlement Issue to shareholders in accordance

with lAS 33
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Consolidated Balance Sheet as at 30 June 2009

Note 2009 2008

$000 $000

ASSETS

NON CURRENT ASSETS

Receivables

Available for sale investments

Property plant and equipment

Mining assets

Restricted cash in environmental trusts

Intangible asset and goodwill ________ ___________________

Total Non Current Assets

CURRENT ASSETS

Cash and cash equivalents

Trade and other receivables

Inventories

Total Current Assets

TOTAL ASSETS

EQUITY AND LIABILITIES

CAPITAL AND RESERVES

Issued capital 29

Shares reserved for share plan 30

Reserves 31

Retained earnings 32

Equity Attributable to Equity Holders of the Parent

Non controlling Interest

TOTAL EQUITY

NON CURRENT LIABILITIES

Payables 22

Interest bearing loans and borrowings 23

Deferred tax liabilities

Provisions 25

Total Non Current Liabilities

CURRENT LIABILITIES

Trade and other payables 26

Derivatives at fair value 24

Interest bearing loans and borrowings 27

Current tax liabilities

Provisions 28

Total Current Liabilities

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

11362

1917

230057

270374

12008

74167

11

12

13

14

15

16

19

20

21

10795

4804

214314

274270

10359

77955

33

599885 592497

153600 170956

119866 186964

43652 35941

317118 393861

917003 986358

20751 13103

2802 1012
444637 279292

145584 217531

608170 508914

35600

608170 544514

1555 2219

70034 1657

92767 111738

62963 58618

227319 174232

68622 56294

6084 1039

6211 208161

1644

596 474

81514 267612

308833 441844

917003 986358
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Consolidated Cash Flow Statement forthe year ended 30 June 2009

CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from customers 354558 894269

Payments to suppliers and employees 326729 378364

Interest received 11681 28095

Interest and other finance costs paid 27300 19628
Otherincome 1104 2111

Income taxes paid 95 175851

NET CASH FROM OPERATING ACTIVITIES ___________________________

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for property plant equipment and mine

development costs

Payments for mine closure/rehabilitation costs

Acquisition of joint venture interest net of cash acquired

Redeemable deposit

Payments for purchase of equity investments
______________________________________

NET CASH USED IN INVESTING ACTIVITES ____________________________

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issue of shares

Share issue costs

Share buy back

Return of capital

Proceeds from borrowings

Repayment of share-plan loans

Repayment of borrowings

Purchase of shares reserved for share plan

Dividends paid

Dividends paid by subsidiary to non controlling interests
____________________________________

NET CASH FROM/USED IN FINANCING ACTIVITIES ____________________________

Net increase/decrease in cash held

Cash and cash equivalents at beginning of the financial

year

Net foreign exchange differences

CASH AND CASH EQUIVALENTS AT END OF THE

FINANCIAL YEAR

Note 2009 2008

$000 $000

13219 350632

59342 65743
1213 4372

22899

14038 32159

4434

74593 129607

192131 370203

13661 8035

733613

14587
73770 210361

181891 82773

1790 1012

26205 51307

3600 9118

38754 320081

22620 99056

170956 287663

5264 17651

153600 170956

17

19
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Consolidated Statement of Recognised Income and Expenses forthe year ended 30

June 2009

Note 2009 2008

$000 $000

Foreign currency translation adjustments

Net gain/Ioss recognised directly in equity

Net profit/loss for the year

TOTAL RECOGNISED INCOME AND EXPENSES

FOR THE YEAR

Attributable to

Equity holders of the parent

Non controlling interest

TOTAL RECOGNISED INCOME AND EXPENSES

FOR THE YEAR

1634 49001

1634 49001

81584 363593

83218 314592

43788 209286

39430 105306

83218 314592
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Notes to the consolidated financial statements at 30 June 2009

CORPORATE INFORMATION

The consolidated financial statements of Aquarius Platinum Limited Aquarius or the Company for the year ended 30

June 2009 were authorised for issue in accordance with resolution of the directors on 30 September 2009 Aquarius

Platinum Limited is limited company incorporated and domiciled in Bermuda whose shares are publicly traded The

principal activities of the Group are described in the Directors Report

BASIS OF PREPARATION

The consolidated financial statements have been prepared under the historical cost accounting convention except for

available for sale investments and derivative financial instruments that have been measured at fair value

Statement of Compliance

The consolidated financial statements of Aquarius Platinum Limited and all its subsidiaries have been prepared in

accordance with International Financial Reporting Standards IFRS as issued by the International Accounting

Standards Board IASB

The consolidated financial information is presented in US Dollars and has been rounded to the nearest thousand US

Dollars unless otherwise stated

Basis of Consolidation

The consolidated financial statements comprise the accounts of Aquarius the parent company and its controlled

subsidiaries after the elimination of all material intercompany balances and transactions

Subsidiaries are consolidated from the date the parent entity obtains control and continue to be consolidated until

such time as control ceases Where there is loss of control of subsidiary the consolidated accounts include the

results for the part of the reporting period during which the parent entity had control list of subsidiaries appears in

Note 37a

The accounts of subsidiaries are prepared for the same reporting period as the parent entity using consistent

accounting policies Adjustments are made to bring into line any dissimilar accounting policies which may exist

The non controlling interest principally represents the interests in AQPSA not previously held by the Company

Acquisition of non controlling interests are accounted for using the entity method whereby the difference between

the consideration and the carrying value of the non controlling interests share of net assets acquired is recognised in

equity
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NEW ACCOUNTING STANDARDS AND INTERPRETATIONS

In the current year the Group has adopted all of the new and revised Standards and Interpretations issued by the

International Accounting Standards Board the IASB and the International Financial Reporting Interpretations

Committee IFRIC of the IASB that are relevant to its operations and effective for accounting periods beginning on

July 2008 The adoption of these new and revised Standards and Interpretations had no material effect on the profit

and loss or financial position of the group

The following standards and interpretations have been adopted from July 2008

Amendments to lAS 39 Financial Instruments Recognition and Measurement and IFRS Financial

Instruments Disclosure Reclassification of Financial Assets

IFRIC revised Determining Whether and Arrangement Contains Lease

The group has also elected to early adopt the revisions to both IFRS Business Combinations IFRS 3R and lAS

27 Consolidated and Separate Financial Statements from July 2008 In accordance with IFRS 3R the Group has

applied the acquisition method of accounting to all business combinations prospectively from July 2008 The most

significant impact on the Group of the adoption of these revised standards is the requirement to expense all

transaction costs relating to business combination and the allocation of losses in subsidiary to non-controlling

interest. During the current financial year the Group has expensed transaction costs amounting to $565207 relating

to the acquisition of Ridge Mining Plc and has allocated losses amounting to $7430000 to the non controlling

interest in excess of their share of attributable net assets see Note 33

The early adoption does not significantly impact the current year or comparative financial earnings per share

information The requirement to expense transaction costs in business combinations will impact future accounting

periods for the acquisition of Ridge Mining plc Note 39 and any other future business combinations

SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

In the process of applying the Groups accounting policies management has made the following judgements and

estimations which have the most significant effect on the amounts recognised in the financial statements The

carrying amounts of certain assets and liabilities are often determined based on estimates and assumptions of future

events The key estimates and assumptions that have significant risk of causing material adjustment to the

carrying amounts of certain assets and liabilities within the next annual reporting period are

Determination of mineral resources and ore reserves

Aquarius estimates its mineral resources and ore reserves in accordance with the Australian Code for

Reporting of Exploration Results Mineral Resources and Ore Reserves 2004 the JORC code The

information on mineral resources and ore reserves was prepared by or under the supervision of Competent

Persons as defined in the JORC code

There are numerous uncertainties inherent in estimating mineral resources and ore reserves and

assumptions that are valid at the time of estimation may change significantly when new information becomes

available

Changes in the forecast prices of commodities exchange rates production costs or recovery rates may

change the economic status of reserves and may ultimately result in the reserves being restated Such

changes in reserves could impact on depreciation and amortisation rates asset carrying values deferred

stripping costs and provisions for decommissioning and restoration
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Impairment of capitalised exploration and evaluation expenditure

The future recoverability of capitalised exploration and evaluation expenditure is dependent on number of

factors including whether the Group decides to exploit the related lease itself or if not whether it

successfully recovers the related exploration and evaluation asset through sale

Factors which could impact the future recoverability include the level of proved and probable mineral

reserves future technological changes which could impact the cost of mining future legal changes

including changes to environmental restoration obligations and changes to commodity prices

To the extent that capitalised exploration and evaluation expenditure is determined not to be recoverable in

the future this will reduce profits and net assets in the period in which this determination is made

In addition exploration and evaluation expenditure is capitalised if activities in the area of interest have not

yet reached stage which permits reasonable assessment of the existence or otherwise of economically

recoverable reserves To the extent that it is determined in the future that this capitalised expenditure

should be written off this will reduce profits and net assets in the period in which this determination is made

Impairment of capitalised mine development expenditure

The future recoverability of capitalised mine development expenditure is dependent on number of factors

including the level of proved and probable and mineral reserves To the extent that capitalised mine

development expenditure is determined not to be recoverable in the future this will reduce profits and net

assets in the period in which this determination is made

In determining recoverable amount future cash flows are based on estimates of the quantities of

economically recoverable ore reserves and mineral resources for which there is high degree of confidence

of economic extraction future production levels future commodity prices and future cash costs of

production

Impairment of property plant and equipment

Property plant and equipment is reviewed for impairment if there is any indication that the carrying amount

may not be recoverable Where review for impairment is conducted the recoverable amount is assessed

by reference to the higher of value in use being the net present value of expected future cash flows of the

relevant cash generating unit and fair value less costs to sell

In determining value in use future cash flows are based on estimates of the quantities of economically

recoverable ore reserves and mineral resources for which there is high degree of confidence of economic

extraction future production levels future commodity prices and future cash costs of production

Variations to the expected future cash flows and the timing thereof could result in significant changes to

any impairment losses recognised if any which could in turn impact future financial results

Impairment of goodwill

The group determines whether goodwill is impaired at least on an annual basis or more frequently if an

indication of impairment exists This requires an estimation of the recoverable amount of the cash

generating units to which the goodwill is allocated Refer Note 16 for assumptions
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In determining recoverable amount future cash flows are based on estimates of the quantities of

economically recoverable ore reserves and mineral resources for which there is high degree of confidence

of economic extraction future production levels future commodity prices and future cash costs of

production

Restoration Provisions

The group records the present value of the estimated cost of restoring operating locations in the period in

which the obligation arises which is typically at the commencement of production The nature of the

restoration activities includes the removal of facilities abandonment of mine sites and rehabilitation of the

affected areas In most instances this arises many years in the future The application of this policy

necessarily requires judgmental estimates and assumptions regarding the date of abandonment future

environmental legislation the engineering methodology adopted future technologies to be used and the

asset specific discount rates used to determine the present value of these cash flows

Convertible Bonds

An element of the convertible bond is classified as derivative liability and is carried at fair value The fair

value is determined by an external party using an option pricing model which takes into consideration the

terms and conditions of the instrument

Revenue Recognition

The accounting policy for sale of goods is set out in Note The determination of revenue from the time

of initial recognition of the sale on provisional basis through to final pricing requires management to

continuously re-estimate the fair value of the final pricing amount Management determines this with

reference to estimated forward prices using consensus forecasts

SIGNIFICANT ACCOUNTING POLICIES

Investments and other financial assets

Financial assets are classified as either financial assets at fair value through profit or loss loans and receivables

and available-for-sale financial assets as appropriate When financial assets are recognised initially they are

measured at fair value plus in the case of investments not at fair value through profit or loss directly

attributable transaction costs The Group determines the classification of its financial assets after initial

recognition and where allowed and appropriate re-evaluates this designation at each financial year-end

All regular way purchases and sales of financial assets are recognised at the trade date i.e the date the group

commits to purchase the asset

The fair value of investments that are actively traded in organised financial markets is determined by reference

to quoted market bid prices at the close of business on the balance sheet date For investments where there is

no active market fair value is determined using valuation techniques Such techniques include using arms

length market transactions reference to the current market value of another instrument which is substantially

the same discounted cash flow analysis and option pricing models
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Available for sale financial assets

Available-for-sale financial assets are those non-derivative financial assets that are designated as available-for-

sate or are not classified as either financial assets at fair value through profit or loss loans and receivables or

held to maturity financial assets After initial recognition available-for sale financial assets are measured at fair

value with gains or losses being recognised as separate component of equity until the investment is

derecognised or until the investment is determined to be impaired at which time the cumulative gain or loss

previously reported in equity is included in the income statement

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not

quoted in an active market Such assets are carried at amortised cost using the effective interest method Gains

and losses are recognised in income when the loans and receivables are derecognised or impaired as well as

through the amortisation process

Mining Assets

Mining assets comprise exploration and evaluation mineral properties acquired and mine development costs

Exploration and Evaluation Expenditure

Expenditure on exploration and evaluation is accounted for in accordance with the area of interest method

Exploration and evaluation expenditure is capitalised provided the rights to tenure of the area of interest is

current and either

the exploration and evaluation activities are expected to be recouped through successful

development and exploitation of the area of interest or alternatively by its sale or

exploration and evaluation activities in the area of interest have not at the reporting date reached

stage which permits reasonable assessment of the existence or otherwise of economically

recoverable reserves and active and significant operations in or relating to the area of interest

are continuing

When the technical feasibility and commercial viability of extracting mineral resource has been demonstrated

then any capitalised exploration and evaluation expenditure is reclassified as capitalised mine development

Prior to reclassification capitalised exploration and evaluation expenditure is assessed for impairment

Impairment

The carrying value of capitalised exploration and evaluation expenditure is assessed for impairment at the cash

generating unit level whenever facts and circumstances suggest that the carrying amount of the asset may

exceed its recoverable amount

The recoverable amount of capitalised exploration and evaluation expenditure 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 pre-tax discount rate that reflects current market assessment of the time value of money

and the risks specific to the asset

An impairment exists when the carrying amount of an asset or cash-generating unit exceeds its estimated

recoverable amount The asset or cash-generating unit is then written down to its recoverable amount Any

impairment losses are recognised in the income statement
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Mineral Properties Acquired

Mineral properties acquired are recognised at cost Once production commences these costs are amortised

using the units-of-production method based on the estimated economically recoverable reserves to which they

relate or are written off if the property is abandoned Costs incurred to maintain production are expensed as

incurred against the related production The fair value uplift amortisation expense represents the additional

amortisation arising on the fair value adjustment recognised on acquisition of mineral properties acquired in

excess of the carrying amount in the acquiree

Impairment

The carrying value of mineral properties acquired expenditure is assessed for impairment whenever facts and

circumstances suggest that the carrying amount of the asset may exceed its recoverable amount

The recoverable amount of mineral properties acquired 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

pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific

to the asset

For an asset that does not generate largely independent cash inflows recoverable amount is determined for the

cash-generating unit to which the asset belongs unless the assets value in use can be estimated to be close to

its fair value

An impairment exists when the carrying amount of an asset or cash-generating unit exceeds its estimated

recoverable amount The asset or cash-generating unit is then written down to its recoverable amount Any

impairment losses are recognised in the income statement

Mine Development Expenditure

Mine development expenditure represents the costs incurred in preparing mines for production and includes

waste removal costs incurred before production commences These costs are capitalised to the extent they are

expected to be recouped through successful exploitation of the related mining leases Once production

commences these costs are amortised using the units-of-production method based on the estimated

economically recoverable reserves to which they relate or are written off if the mine property is abandoned

Costs incurred to maintain production are expensed as incurred against the related production

Impairment

The carrying value of capitalised mine development expenditure is assessed for impairment whenever facts and

circumstances suggest that the carrying amount of the asset may exceed its recoverable amount

The recoverable amount of capitalised mine development expenditure 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 pre-tax discount rate that reflects current market assessments of the time value of money and the

risks specific to the asset

For an asset that does not generate largely independent cash inflows recoverable amount is determined for the

cash-generating unit to which the asset belongs unless the assets value in use can be estimated to be close to

its fair value
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An impairment exists when the carrying amount of an asset or cash-generating unit exceeds its estimated

recoverable amount The asset or cash-generating unit is then written down to its recoverable amount Any

impairment losses are recognised in the income statement

Derecognition of Financial Assets and Liabilities

Financial assets

financial asset or where applicable part of financial asset or part of group of similar financial assets is

derecognised where

the rights to receive cash flows from the asset have expired

the Group retains the right to receive cash flows from the asset but has assumed an obligation to pay

them in full without material delay to third party under pass-through arrangement or

the Group has transferred its rights to receive cash flows from the asset and either has transferred

substantially all the risks and rewards of the asset or has neither transferred nor retained substantially all

the risks and rewards of the asset but has transferred control of the asset

Where the Group has transferred its rights to receive cash flows from an asset and has neither transferred nor

retained substantially all the risks and rewards of the asset nor transferred control of the asset the asset is

recognised to the extent of the Groups continuing involvement in the asset Continuing involvement that takes

the form of guarantee over the transferred asset is measured at the lower of the original carrying amount of

the asset and the maximum amount of consideration that the Group could be required to repay

Where continuing involvement takes the form of written and/or purchased option including cash-settled

option or similar provision on the transferred asset the extent of the Groups continuing involvement is the

amount of the transferred asset that the Group may repurchase except that in the case of written put option

including cash-settled option or similar provision on an asset measured at fair value the extent of the

Groups continuing involvement is limited to the lower of the fair value of the transferred asset and the option

exercise price

Financial liabilities

financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires

Where an existing financial liability is replaced by another from the same lender on substantially different terms

or the terms of an existing liability are substantially modified such an exchange or modification is treated as

derecognition of the original liability
and the recognition of new liability

and the difference in the respective

carrying amounts is recognised in profit or loss

Impairment of Financial Assets

The Group assesses at each balance sheet date whether financial asset or group of financial assets is

impaired

Asset carried at amortised cost

If there is objective evidence that an impairment loss on loans and receivables carried at amortised cost has

been incurred the amount of the loss is measured as the difference between the assets carrying amount and

the present value of estimated future cash flows excluding future credit losses that have not been incurred

discounted at the financial assets original effective interest rate i.e the effective interest rate computed at

initial recognition The carrying amount of the asset shall be reduced either directly or through use of an

allowance account The amount of the loss shall be recognised in profit or loss
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The Group first assesses whether objective evidence of impairment exists individually for financial assets that

are individually significant and individually or collectively for financial assets that are not individually significant

If it is determined that no objective evidence of impairment exists for an individually assessed financial asset

whether significant or not the asset is included in group of financial assets with similar credit risk

characteristics and that group of financial assets is collectively assessed for impairment Assets that are

individually assessed for impairment and for which an impairment loss is or continues to be recognised are not

included in collective assessment of impairment

If in subsequent period the amount of the impairment loss decreases and the decrease can be related

objectively to an event occurring after the impairment was recognised the previously recognised impairment

loss is reversed Any subsequent reversal of an impairment loss is recognised in the income statement to the

extent that the carrying value of the asset does not exceed its amortised cost at the reversal date

Assets carried at cost

If there is objective evidence that an impairment loss on an unquoted equity instrument that is not carried at fair

value because its fair value cannot be reliably measured the amount of the loss is measured as the difference

between the assets carrying amount and the present value of estimated future cash flows discounted at the

current market rate of return for similar financial asset

Available-for-sale financial assets

If an available-for-sale asset is impaired an amount comprising the difference between its cost net of any

principal payment and amortisation and its current fair value less any impairment loss previously recognised in

profit or loss is transferred from equity to the income statement Reversals in respect of equity instruments

classified as available-for-sale are not recognised in profit Reversals of impairment losses on debt instruments

are reversed through profit or loss if the increase in fair value of the instrument can be objectively related to an

event occurring after the impairment loss was recognised in
profit or loss

Foreign Currencies

The consolidated financial statements are stated in US Dollars which is the Companys functional and

presentation currency Each entity in the group determines its own functional currency and items included in

each entity are measured using that functional currency

Foreign currency transactions

Transactions in foreign currencies are recorded in the applicable functional currency at the rate of exchange

ruling at the date of the transaction Monetary assets and liabilities denominated in foreign currencies are

translated at the rate of exchange ruling at the balance sheet date Non-monetary items are recorded in the

applicable functional currency using the exchange rate at the date of the transaction All exchange differences

are taken to the income statement

Translation of financial reports of foreign operations

The Mimosa Investments Limited group financial statements incorporate those of its controlled entities in

Zimbabwe which have been prepared using us Dollars as the functional currency The functional currency of

subsidiaries in South Africa is considered to be the South African Rand The functional currency of subsidiaries

in Australia is considered to be the Australian Dollar
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The assets and liabilities of these entities are translated to the group presentation currency at rates of

exchange ruling at the balance sheet date Income and expense items are translated at average exchange

rates for the period Any exchange differences are taken directly to the foreign currency translation reserve On

disposal of foreign entity cumulative deferred exchange differences are recognised in the income statement

as part of the profit or loss on sale

Property Plant and Equipment

All items of property plant and equipment are stated at cost less accumulated depreciation and accumulated

impairment in value The carrying values are reviewed for impairment when events or changes in

circumstances indicate that the carrying value may not be recoverable and where carrying values exceed their

recoverable amount assets are written down to their recoverable amount

Property plant and equipment excluding land is depreciated at rates based on the expected useful economic

life of each item using the straight line method Mine plant is amortised using the lesser of its useful life or the

life of the mine based on the straight-line or unit of production method respectively Buildings and equipment

which includes vehicles and furniture are depreciated on the straight-line basis at rates which will reduce their

book values to estimated residual values over their expected useful lives Capitalised lease assets are

depreciated over the shorter of the estimated useful life of the asset or the lease term The major depreciation

rates for all periods presented are

Buildings to 12.5 years

Furniture and
fittings

to years

Plant and equipment including assets held under lease -3 to 13 years

An item of property plant and equipment is derecognised upon disposal or when no future economic benefits

are expected from its use or disposal Any gain or loss arising on derecognition of the asset calculated as the

difference between the net disposal proceeds and the carrying amount of the asset is included in the income

statement in the year the asset is derecognised

Business Combinations and Goodwill

Business combinations

Business combinations are accounted for using the acquisition method The acquisition method requires that

the acquirer recognises separately from goodwill the identifiable assets acquired the liabilities assumed and

any non-controlling interest in the acquiree at acquisition date Acquisition costs directly attributable to the

acquisition are expensed in the period Identifiable assets acquired and liabilities and contingent liabilities

assumed in business combination are measured at fair value at the date of acquisition irrespective of the

extent of any non-controlling interest

For each business combination the Group has an option to measure any non-controlling interests in the

acquiree either at fair value or at the non-controlling interests proportionate share of the acquirees identifiable

net assets
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Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Groups share of the net

identifiable assets of the acquired subsidiary at the date of acquisition Goodwill is not amortised Instead

goodwill is tested for impairment annually or more frequently if events of changes in circumstances indicate

that it might be impaired and is carried at costs less accumulated impairment losses Gains and losses on the

disposal of an entity include the carrying amount of goodwill relating to the entity sold

Goodwill is allocated to cash generating units for the purpose of impairment testing note 16

When the recoverable amount of the cash generating unit group of cash generating units is less than the

carrying amount an impairment loss is recognised When goodwill forms part of cash generating unit group

of cash generating units and an operation within that unit is disposed of the goodwill associated with the

operation disposed of is included in the carrying amount of the operation when determining the gain or loss on

disposal of the operation Goodwill disposed of in this manner is measured based on the relative values of the

operation disposed of and the portion of cash generating unit retained

Impairment losses recognised on goodwill are not subsequently reversed

Revenue Recognition

Revenue is recognised and measured at fair value to the extent that it is probable that the economic benefits

will flow to the Aquarius Group and the revenue can be reliably measured The following specific recognition

criteria must also be met before revenue is recognised

Interest

Revenue is recognised as the interest accrues on interest bearing cash deposits using the effective interest

method

Sale of Goods

Revenue on sale of mine products is recognised when risks and rewards of ownership of the mine product has

passed to the buyer pursuant to sales contract

For PGM concentrate sales the sales price is determined on provisional basis at the date of delivery

Adjustments to the sale price occur based on movements in the metal market price up to the date of final

pricing Final pricing is based on the monthly average market price in the month of settlement The period

between provisional invoicing and final pricing is typically between and months Revenue on provisionally

priced sales is initially recorded at the estimated fair value of the consideration receivable The revenue

adjustment mechanism embedded within provisionally priced sales arrangements has the characteristics of

commodity derivative Accordingly the fair value of the final sales price adjustment is re-estimated

continuously and changes in fair value recognised as an adjustment to revenue in the income statement and

trade debtors in the balance sheet In all cases fair value is determined with reference to estimated forward

prices using consensus forecasts

Dividends

Revenue is recognised when the Groups right to receive the payment is established
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Income Taxes

Current tax

Current tax assets and liabilities for the current and prior periods are measured at the amount expected to be

recovered from or paid to the taxation authorities The tax rates and tax laws used to compute the amount are

those that are enacted or substantively enacted by the balance sheet date

Defeued tax

Deferred income tax is provided using the liability method on temporary differences at the balance sheet date

between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes

Deferred tax liabilities are recognised for all taxable temporary differences except

Where the deferred tax liability arises from the initial recognition of goodwill or of an asset or liability in

transaction that is not business combination and at the time of the transaction affects neither the

accounting profit nor taxable profit or loss and

in respect of taxable temporary differences associated with investments in subsidiaries associates

and interests in joint ventures where the timing of the reversal of the temporary differences can be

controlled and it is probable that the temporary differences will not reverse in the foreseeable future

Deferred income tax assets are recognised for all deductible temporary differences carry-forward of unused tax

credits and unused tax loses to the extent that it is probable that taxable profit will be available against which

the deductible temporary differences and the carry-forward of unused tax credits and unused tax loses can be

utilised except

where the deferred income tax asset relating to the deductible temporary difference arises from the

initial recognition of an asset or liability
in transaction that is not business combination and at the

time of the transaction affects neither the accounting profit nor taxable profit or loss and

in respect of deductible temporary differences associated with investments in subsidiaries associates

and interests in joint ventures deferred tax assets are recognised only to the extent that it is probable

that the temporary differences will reverse in the foreseeable future and taxable profit will be available

against which the temporary differences can be utilised

The carrying amount of deferred income tax assets is reviewed at each balance sheet date and reduced to the

extent that it is no longer probable that sufficient taxable profit
will be available to allow all or part of the

deferred income tax asset to be utilised Unrecognised deferred income tax assets are reassessed at each

balance sheet date and are recognised to the extent that it has become probable that future taxable profit will

allow the deferred tax asset to be recovered

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year

when the asset is realised or the liability is settled based on tax rates and tax laws that have been enacted or

substantively enacted at the balance sheet date

Income tax relating to items recognised directly in equity is recognised in equity and not in the income

statement
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Deferred tax assets and deferred tax liabilities are offset if legally enforceable right exists to set off current

tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same

taxation authority

Employee Entitlements

Provision is made for employee entitlement benefits accumulated as result of employees rendering services

up to the balance date Liabilities arising in respect of wages and salaries annual leave and other benefits

expected to be settled within twelve months of the balance date are measured at rates which are expected to

be paid when the liability
is settled

All other employee entitlement liabilities are measured at the present value of estimated payments to be made

in respect of services rendered up to reporting date

Contributions for pensions and other post employment benefits to defined contribution plans are recognised in

the income statement as incurred during the period in which employees render the related service

Interest Bearing Loans and Borrowings

Loans and borrowings other than financial instruments issued by the Group are initially recognised at the fair

value of the consideration received less directly attributable transaction costs After initial recognition all

interest bearing loans and borrowings other than liabilities held for trading are subsequently measured at

amortised cost using the effective interest method

Convertibles Bonds

The convertible bonds which are denominated in South African Rand are split into two components debt

component and component representing the embedded derivative in the convertible bond The debt

component represents the Groups liability for future coupon payments and the redemption on the principal

amount The embedded derivative financial liability represents the value of the option that bond holders have

to convert into ordinary shares in the Company

The debt component of the convertible bond is measured at amortised cost and therefore increases as the

present value of the coupon payments and redemption amount increases with corresponding charge to

finance cost

The embedded derivative is measured at fair value at each balance sheet date and the change in the fair value

is recognised in the income statement

Borrowing costs

Borrowing costs are recognised as expenses in the period in which they are incurred

Trade and Other Payables

Liabilities for trade and other payables whether billed or not billed to the group which are normally settled on

30-90 day terms are carried at amortised cost
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Provisions

Provisions are recognised when the Group has present obligation legal or constructive as result of past

event it is probable that an outflow of resources embodying economic benefits will be required to settle the

obligation and reliable estimate can be made of the amount of the obligation Where the Group expects some

or all of provision to be reimbursed the reimbursement is recognised as separate asset but only when the

reimbursement is virtually certain The expense relating to any provision is presented in the income statement

net of any reimbursement If the effect of the time value of money is material provisions are discounted using

current pre-tax rate that reflects where appropriate the risks specific to the liability Where discounting is used

the increase in the provision due to the passage of time is recognised as borrowing cost

Cash

Cash and cash equivalents include cash on hand and in banks and deposits at call which have an original

maturity of three months or less For the purpose of the consolidated cash flow statement cash and cash

equivalents consist of cash and cash equivalents as defined above net of outstanding bank overdrafts

Inventories

Inventories comprise consumables reagents produce packaging chromite reef ore stockpiled and

concentrate awaiting further processing and are valued at the lower of cost and net realisable value Cost is

determined on the weighted average method and includes direct mining expenditure and an appropriate

proportion of overhead expenditure

Trade and Other Receivables

Trade receivables include actual invoiced sales of PGM concentrate as well as sales not yet invoiced for which

deliveries have been made and the risks and rewards of ownership have passed The receivable amount

calculated for the PGM concentrate delivered but not yet invoiced is recorded at the fair value of the

consideration receivable at the date of delivery At each subsequent balance sheet date the receivable is

restated to reflect the fair value movements in the pricing mechanism which is considered to represent an

embedded derivative

Other receivables are stated at cost less any allowance for uncollectible amounts An allowance is made when

there is objective evidence that the Group will not be able to collect the debts Bad debts are written off when

identified

Provision for Mine Site Rehabilitation

The provision for rehabilitation represents the cost of restoring site damage following initial disturbance

Increases in the provision are capitalised to deferred mining assets to the extent that the future benefits will

arise Cost incurred that related to an existing condition caused by past operations and do not have future

economic benefit are expensed

Gross rehabilitation costs are estimated at the present value of the expenditures expected to settle the

obligation using estimated cash flows based on current prices The estimates are discounted at pre-tax rate

that reflects current market assessments of the time value of money and where appropriate the risk specific to

the liability The unwinding of the discount is recorded as an accretion charge within finance costs
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Rehabilitation costs capitalised to mining assets are amortised over the operating life of each mine using the

units of production method based on estimated proven and probable mineral reserves Expenditure on ongoing

rehabilitation costs is brought to account when incurred

In South Africa annual contributions are made to an Environmental Rehabilitation Trust Fund created in

accordance with South African Statutory requirements to fund the estimated cost of rehabilitation during and at

the end of the life of mine The funds that have been paid into the trust fund plus the growth in the trust fund

are shown as an asset on the balance sheet

Share Capital

Share capital is recognised at the fair value of the consideration received by the Company Incremental costs

directly attributable to the issue of new shares or options are shown in equity as deduction from the proceeds

Derivative Financial Instruments

Derivative financial instruments are used by joint venture in which the Company has 50% interest Platinum

Mile Resources Pty Ltd to manage exposures to platinum group metals Hedge accounting is not applied

Derivative financial instruments are stated at fair value on the date derivative contract is entered into and are

subsequently remeasured to their fair value at each reporting date The resulting gain or loss is recognised in

the income statement immediately

Leases

The determination of whether an arrangement is or contains lease is based on the substance of the

arrangement at inception date of whether the fulfilment of the arrangement is dependent on the use of

specific asset or assets or the arrangement conveys right to use the asset

Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified

as operating leases Operating lease payments are recognised as an expense in the income statement on

straight-line basis over the lease term

Finance leases which transfer to the group substantially all the risks and benefits incidental to ownership of the

leased item are capitalised at the inception of the lease at the fair value of the leased property or if lower at

the present value of the minimum lease payments Lease payments are apportioned between the finance

charges and reduction of the lease liability so as to achieve constant rate of interest on the remaining balance

of the
liability

Finance charges are charged directly against income

Interest in Joint Ventures

The groups interest in joint ventures is accounted for by proportionate consolidation which involves

recognising proportionate share of the joint ventures assets liabilities income and expenses with similar

items in the consolidated financial statements on line-by-line basis
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In respect of the Groups interest in jointly controlled assets the following are recognised in the financial

statements

the Groups share of the jointly controlled assets classified according to the nature of the assets

ii any liabilities that the Group has incurred

iii the Groups share of any liabilities incurred jointly with the other venturers in relation to the joint venture

iv any income from the sale or use of the Groups share of the output of the joint venture together with the

Groups share of any expenses incurred by the joint venture and

any expenses that the Group has incurred in respect of its interest in the joint venture

impairment of Non Financiai Assets

The carrying amounts of the groups assets are reviewed at each balance sheet date to determine whether

there is any indication of impairment If there is any indication that an asset may be impaired its recoverable

amount is estimated and the book value of the asset is written down to its recoverable amount The recoverable

amount is the higher of net selling price and value in use

In assessing value in use the expected future cash flows from the asset are discounted to their present value

using pre-tax discount rate that reflects current market assessments of the time value of money and the risks

specific to the asset An impairment loss is recognised whenever the carrying amount of an asset exceeds its

recoverable amount

For an asset that does not generate largely independent cash inflows the recoverable amount is determined for

the cash-generating unit to which the asset belongs An impairment loss is recognised in the income statement

whenever the carrying amount of the cash-generating unit exceeds its recoverable amount

previously recognised impairment loss is reversed if the recoverable amount increases as result of

change in the estimates used to determine the recoverable amount but not to an amount higher than the

carrying amount that would have been determined net of depreciation had no impairment loss been

recognised in prior years

Share-based Payment Transactions

Employees including senior executives of the Group receive remuneration in the form of equity based

payment transactions whereby employees render services as consideration for equity instruments equity

settled transactions

The Group currently has Share Plan and an Option Plan for employees Loans made under the Share plan are

treated as share based compensation under IFRS

Equity-settled transactions

The cost of equity-settled transactions with employees is measured by reference to the fair value at the date on

which they are granted The fair value is determined by an external valuer using binomial or Black Scholes

pricing model In valuing equity-settled transactions no account is taken of any performance conditions other

than conditions linked to the price of the shares of the Company if applicable
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The cost of equity-settled transactions is recognised together with corresponding increase in equity over the

period in which the performance and/or service conditions are fulfilled ending on the date on which the relevant

employees become fully entitled to the award the vesting date The cumulative expense recognised for equity-

settled transactions at each reporting date until the vesting date reflects the extent to which the vesting period

has expired and the Groups best estimate of the number of equity instruments that will ultimately vest

The income statement charge or credit for period represents the movement in cumulative expense recognised

as at the beginning and end of that period

No expense is recognised for awards that do not ultimately vest except for awards where vesting is conditional

upon market condition which are treated as vesting irrespective of whether or not the market condition is

satisfied provided that all other performance conditions are satisfied

Where the terms of an equity-settled award are modified as minimum an expense is recognised as if the terms

had not been modified In addition an expense is recognised for any modification which increases the total fair

value of the share-based payment arrangement or is otherwise beneficial to the employee as measured at the

date of modification

Where an equity-settled award is cancelled it is treated as if it had vested on the date of cancellation and any

expense not yet recognised for the award is recognised immediately However if new award is substituted for

the cancelled award and designated as replacement award on the date that it is granted the cancelled and

new awards are treated as if they were modification of the original award as described in the previous

paragraph

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of earnings

per share

Shares in the Group acquired on market and held by the Share Plan are shown as deduction from equity

Earnings Per Share

Basic earnings per share

Basic earnings per share is calculated by dividing the
profit

attributable to equity holders of the company

excluding any costs of servicing equity other than dividends by the weighted average number of ordinary

shares adjusted for any bonus elements

Diluted earnings per share

Diluted earnings per share is calculated as net profit
attributable to members of the parent adjusted for

costs of servicing equity other than dividends

the after tax effect of dividends and interest associated with dilutive potential ordinary shares that have

been recognised as expenses and

other non-discretionary changes in revenues or expenses during the period that would result from the

dilution of potential ordinary shares

divided by the weighted average number of ordinary shares and dilutive potential ordinary shares adjusted for

any bonus elements
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Dividends

Provision is made for the amount of any dividend declared on or before the end of the financial year but not

distributed at balance date

aa Intangible Assets

The cost of intangible assets acquired in business combination is the fair value at the date of acquisition

Following initial recognition intangible assets are carried at cost less any accumulated amortisation and any

accumulated impairment losses

Intangible assets with finite lives are amortised using the straight line method over the useful life of the contract

and assessed for impairment whenever there is an indication that the intangible asset may be impaired The

amortisation period and the amortisation method is reviewed at least each financial year end Changes in the

expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset is

accounted for by changing the amortisation period or method as appropriate and are treated as changes in

accounting estimates

bb Comparative Amounts

Where appropriate comparative amounts have been reclassified to be consistent with the current years

classification
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cc Future Accounting Standards

Certain International Financial Reporting Standards and IFRIC Interpretations have recently been issued or

amended but are not yet effective and have not been adopted by the Group for the annual reporting period

ended on 30 June 2009 The Directors have assessed the impact of the new standards or amended standards

and interpretations to the extent relevant to the Group as follows

Application Application

Reference Title Summary date of

Impact on Group
date for

financial report
standard Group

IFRIC 15 Agreements for the This Interpretation requires that January 2009 The Interpretation is July 2009

Construction of when the real estate developer not expected to

Real Estate is providing construction impact the Group

services to the buyers

specifications revenue can be

recorded only as construction

progresses Otherwise

revenue should be recognised

on completion of the relevant

real estate unit

IFRIC 16 Hedges of Net This Interpretation requires that October 2008 The Group does not July 2009

Investment in the hedged risk in hedge of hedge net

Foreign Operation net investment in foreign investments in

operation is the foreign foreign operations

currency risk arising between and accordingly this

the functional currency of the Interpretation is not

net investment and the expected to impact

functional currency of any the Group

parent entity This also applies

to foreign operations in the

form of joint ventures

associates or branches

IRFIC 17 Distributions of The Interpretation outlines how July 2009 The Interpretation is July 2009

Non-cash Assets an entity should measure not expected to

to Owners and distributions of assets other impact the Group

consequential than cash as dividend to its

amendments to owners acting in their capacity

International as owners This applies to

Accounting transactions commonly

Standards IFRS referred to as spin-offs split

and lAS 10 offs or demergers and in

specie distributions
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Application Application

Reference Title Summary date of

Impact on Group
date for

financial report

standard Group

IFRIC 18 Transfers of This Interpretation provides Applies The Interpretation is July 2009

Assets from guidance on the transfer of prospectively to not expected to

Customers assets such as items of transfer of impact the Group

property plant and equipment assets from

or transfers of cash received customers

from customers The received on or

Interpretation provides after July

guidance on when and how an 2009

entity should recognise such

assets and discusses the

timing of revenue recognition

for such arrangements and

requires that once the asset

meets the condition to be

recognised at fair value it is

accounted for as an exchange

transaction

Once an exchange transaction

occurs the entity is considered

to have delivered service in

exchange for receiving the

asset

Entities must identify each

identifiable service within the

agreement and recognise

revenue as each service is

delivered

IFRS Operating New Standard replacing lAS January 2009 The Groups July 2009

Segments and 14 Segment Reporting which management

consequential adopts management reporting approach

amendments to reporting approach to segment currently follows the

other International reporting geographic

Accounting locations of its

Standards operations The

Group is currently

reviewing any

potential impact

lAS 23 Borrowing Costs The amendments to lAS 23 January 2009 Adoption of the July 2009

Revised and consequential require that all borrowing costs standard will cause

amendments to associated with qualifying change in the

other International asset be capitalised borrowing costs

Accounting accounting policy

Standards
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Application Application

Reference Title Summary date of
Impact on Group

date for

financial report

standard Group

lAS Presentation of Introduces statement of January 2009 The new statement July 2009

Revised Financial comprehensive income of comprehensive

Statements and income will set out

Other revisions include impacts
consequential the result for the

on the presentation of items in

amendments to Group for the

the statement of changes in

other international reporting period

equity new presentation
Accounting plus other

requirements for restatements
Standards movements in

or reclassificatioris of items in
retained earnings

the financial statements
and reserves

changes in the presentation

requirements for dividends and

changes to the titles of the

financial statements

IFRS Amendments to The amendments cIari1 the January 2009 The Group is July 2009

amendments International definition of vesting currently reviewing

Accounting conditions introducing the any potential

Standard Share- term non-vesting conditions impact

based Payments for conditions other than

Vesting Conditions vesting conditions as

and Cancellations specifically defined and

prescribe the accounting

treatment of an award that is

effectively cancelled because

non-vesting condition is not

satisfied

lAS 32 Amendments to The amendments provide January 2009 The Interpretation is July 2009

amendments International limited exception to the not expected to

Accounting definition of liability so as to impact the Group

Standards allow an entity that issues

Financial puttable financial instruments

Instruments with certain specified features

Presentation to classify those instruments as

Puttable Financial equity rather than financial

Instruments and liabilities

Obligations arising

on Liquidation
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Application Application

Reference Title Summary date of

Impact on Group
date for

financial report
standard Group

IFRS Annual Amendments to The improvements project is January 2009 The Group is July 2009

Improvement Intemational an annual project that provides currently reviewing

Project Accounting mechanism for making non- any potential

Standards arising urgent but necessary impact

from the Annual amendments to IFRSs The

Improvements IASB has separated the

Project amendments into two parts

lAS 1161920 Part deals with changes the

23 27 28 29 31 IASB identified resulting
in

36 38 39 40 and accounting changes Part II

41 deals with either terminology or

editorial amendments that the

IASB believes will have

minimal impact

This was the first omnibus of

amendments issued by the

IASB arising from the Annual

Improvements Project and it is

expected that going forward

such improvements will be

issued annually to remove

inconsistencies and clarify

wording in the standards

The IASB issued these

amendments in two separate

amending standards one

dealing with the accounting

changes effective from

January 2009 and the other

dealing with amendments to

IFRS which will be

applicable from July 2009

below

IFRS Annual Further This was the second omnibus July 2009 The Group is July 2009

Improvement Amendments to of amendments issued by the currently reviewing

Project International IASB arising from the Annual any potential impact

Accounting Improvements Project

Standards arising
Refer above for details

from the Annual

Improvements

Project

and lAS 1717
18 36 38 39

IFRIC and 16

lAS 39 Amendments to The amendment to lAS 39 July 2009 As the Group does July 2009

amendments International clarifies how the principles not currently

Accounting underlying hedge accounting undertake hedging

Standards should be applied when transactions these

Financial one-sided risk in hedged item amendments are

Instruments is being hedged and ii not expected to

Recognition and inflation in financial hedged impact the Group

Measurement item existed or was likely to

Eligible Hedged exist

Items

42



Aquarius Platinum Limited

Notes to the consolidated financial statements at 30 June 2009

Reference

IFRS and

Title

Amendments to

International

Accounting

Standards

Improving

Disclosures about

Financial

Instruments

and

Application

date of

standard

Annual

reporting

periods

beginning on or

after January

2009 that end

on or after 30

April 2009

Summary

The main amendment to IFRS

requires fair value

measurements to be disclosed

by the source of inputs using

the following three-level

hierarchy

quoted prices

unadjusted in active

markets for identical

assets or liabilities Level

inputs other than quoted

prices included in Level

that are observable for

the asset or liability either

directly as prices or

indirectly derived from

prices Level and

inputs for the asset or

liability that are not based

on observable market

data unobservable

inputs Level

These amendments arise from

the issuance of Improving

Disclosures about Financial

Instruments Amendments to

IFRS by the IASB in March

2009

The amendments to IFRS

lAS 23 and lAS 38 comprise

editorial changes resulting from

the amendments to IFRS

Impact on Group

financial report

The amendments to

IFRS are ofa

disclosure nature

only and

accordingly will not

impact the Groups

results or financial

position

The amendments

are not expected to

impact the Group

Application

date for

Group

July 2009

July2009IFRS IFRS

lAS lAS

12 lAS 36

lAS 39 and

ERIC 17

amendments

Amendments to

International

Accounting

Standards

These comprise editorial July 2009

amendments and are expected

to have no major impact on the

requirements of the amended

pronouncements
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Application Application

Reference Title Summary date of

Impact on Group
date for

financial report

standard Group

IFRS Amendments to The amendments clarify the January 2010 The amendments July 2010

IFRS accounting for group cash- are not expected to

settled share-based payment impact the Group

transactions in particular

the scope of IFRS and

the interaction between

IFRS and other

standards

An entity that receives goods

or services in share-based

payment arrangement must

account for those goods or

services no matter which entity

in the group settles the

transaction and no matter

whether the transaction is

settled in shares or cash

group has the same

meaning as in lAS 27

Consolidated and Separate

Financial Statements that is it

includes only parent and its

subsidiaries

The amendments also

incorporate guidance

previously included in IFRIC

Scope of lFRS2and IFRIC 11

IFRS 2Group and Treasuty

Share Transactions As

result IFRIC and IFRIC 11

have been withdrawn

SEGMENT INFORMATION

Segment products and locations

The primary reporting format is determined to be geographical segments as the Groups risks and returns are

predominantly affected by geographical location The Groups operating companies are organised and

managed separately according to their geographical location with each segment representing the country of

incorporation operation and location of assets

The Group operates predominantly two business segments Mining and exploration operations take

place in South Africa and Zimbabwe with administration functions in Australia and Bermuda

The mining and exploration segment explores for and produces platinum group metals including

platinum palladium rhodium and gold The other business segment relates to general head office and

corporate activities The Groups geographical segments are based on the location of the Groups

assets
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Segment accounting policies

The group generally accounts for inter-segment revenues and transfers as if the transactions were to

third parties at current market prices Revenues are attributed to geographic areas based on the

location of the assets producing the revenues

Segment accounting policies are the same as the consolidated entitys policies

Geographical segments

Bermuda South Africa Australia Zimbabwe Unallocated Eliminations Consolidated

30 June 2009

External revenue

Intersegment revenues

Segment revenue

Segment result

Income tax expense

Profit after tax _______________

Segment assets

Segment liabilities

Other segment information

Capital expenditure

Amortisation and

depreciation

Other non-cash expenses

Impairment losses

External revenue

Intersegment revenues

Segment revenue

Segment result

Income tax expense ________________

Profit after tax _________________

Segment assets

Segment liabilities

Other segment information

Capital expenditure

Amortisation and

depreciation

Other non-cash expenses

238225 60650 11681 310556

49586 621 50207

49586 238225 621 60650 11681 50207 310556

10479 75041 8420 24287 114 97392

15808

81584

127245 614965 2460 172333 917003

101532 172024 363 34914 308833

34731 29761 64492

38323 13 4408 42744

1092 34279 13353 46540

10082 2968 13050

30 June 2008

Bermuda South Africa Australia Zimbabwe Unallocated Eliminations Consolidated

768265 122652 28095 919012

24760 691 25451

24760 768265 691 122652 28095 25451 919012

25119 462746 50 58402 165 9245 536807

173214

363593

93075 673702 4368 215.213 986358

18982 403030 381 19451 441844

42316 16240 58556

45265 17 3704 48986

7432 7432
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Business segments

Mining and Corporate and

30 June 2009 Exploration Investment Consolidated

Segment revenue 298875 298875

Segment assets 787298 129705 917003

Capital expenditure 64492 64492

30 June 2008

Segment revenue 890917 890917

Segment assets 888915 97443 986358

Capital expenditure 58556 58556

Zimbabwe

In Zimbabwe the Indigenisation and Economic Empowerment Bill was enacted into law during the last quarter of the

previous financial year just before the dissolution of the previous Zimbabwean parliament The proposed

amendments to the Mines and Minerals Act which applied to foreign controlled mining operations and mandated

51% indigenous ownership were withdrawn in July 2009 by the current Minister of Mines in Zimbabwe to allow for

stakeholder consultation The Minister of Mines has requested input from the industry through the Chamber of

Mines The operations and earnings of the Group continue to be affected to varying degrees by fiscal legislative

regulatory and political developments in Zimbabwe
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Revenue

Sale of mine products

Interest income

Other income

Other

Cost of sales

Amortisation and depreciation

Cost of production

Royalties

Administrative costs

Advertising and promotion

Consulting fees

Directors fees

Share based payments

Legal fees

Printing and stationery

Rental on operating leases

Stock exchange and registry management

Subscriptions and conferences

Telephone and facsimile

Travel

Wages salaries and employee benefits

Other

Other operating gain/loss

Foreign exchange gain/Ioss

Finance costs

Interest and borrowing costs

Accretion of interest on convertible bond

Accretion of mine-site rehabilitation liability

Impairment of assets

Impairment of Everest mining assets

Impairment of available for sale investments

Revenue and Expenses

2009

$000

298875

11681

2008

$000

890917

28095

310556 919012

1815 2109

1815 2109

42744 48986

288949 307485

2634 3402

334327 359873

228 299

2594 4187

772 716

57 58

1329 351

29 40

148 132

754 854

561 251

80 96

1085 1191

1768 1731

514 561

9919 10467

20328 14286

20328 14286

29064 19628

432

6472 8632

35968 28260

10082

2968

13050
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Impairment of Everest mining assets

on December 2008 the Company announced the suspension of mining operations for minimum period of six months at

the Everest Platinum Mine in South Africa following detection of instability in an upper area of the mine The instability was

subsequently found to be result of subsidence that has occurred over an upper area of the ore body which includes the

upper levels of the decline shaft The Company has made an assessment of the damage to the mine and associated

infrastructure resulting in an impairment charge of $1 0.082 million

Staff costs included in the consolidated income statement

Salaries and wages

Superannuation

Share based payments

Depreciation and amortisation included in consolidated

income statement

Depreciation

Amortisation of intangible asset

Amortisation of fair value uplift on mining assets

Amortisation of original cost of mining assets

Income Tax

Major component of tax expense for the year

Income statement

Current income tax

Withholding tax

Secondary tax charge

Deferred tax origination and reversal of temporary

differences

Income tax expense ______________________________

As Bermudan corporation Aquarius has no tax
liability

under that jurisdiction with respect to income derived

Certain of its foreign derived income is subject to applicable tax in the countries from which such income is derived

Amounts charged or credited directly to equity

Foreign exchange translation adjustment

The groups effective tax rate in 2009 was 16.23% 2008 32.3% reconciliation of income tax expense applicable

to profit/loss from operating activities before income tax at the statutory income tax rate to income tax expense at

the groups effective income tax rate at years end is as follows

Impairment of available for sale in vestments

Listed investments are stated at fair value at 30 June 2009

2009

$ooo

2008

$Ooo

36744 20006

1617 1061

57 58

38418 21125

10124 24208

4264

8142 6535

20214 18243

42744 48986

4300 126773

2388 2539

45822

13896 1920

15808 173214
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At the South African income tax rate of 28%

Lower Zimbabwe income tax rate of 15%

Lower Mauritius income tax rate of 15%

Loss of parent company not subject to taxation

Foreign exchange adjustments on tax liabilities

Foreign tax credit

Unrecognised tax losses

Income not assessable

Capital and incentive allowances

Expenditure not allowable for income tax purposes

Withholding tax on dividends and technical fees received

Secondary tax charge on share repurchase

Under/over provision from prior year

At effective income tax/benefit rate of 16.23% 2008 32.3% __________________________

Current tax liabilities

Tax payable __________________________

Deferred tax liabilities

Capital allowances on machinery

Fair value uplift on mining assets

Rehabilitation cost

Provision for mine site rehabilitation

Prepayments

Identifiable intangible assets

Tax losses offset against deferred tax liabilities

Other

Deferred tax liability __________________________

Reconciliation of movement in deferred tax liabilities to

tax expense

Balance of deferred tax liabilities at beginning of year

Foreign exchange translation of deferred tax liabilities

Arising on acquisition of joint venture interest

Deferred tax expense

Deferred tax liability
____________________________

At 30 June 2009 the potential benefit of tax losses of foreign subsidiary amounting to $5.4 million 2008 $5.5m

has not been brought to account in these financial statements as it is not probable that the benefit will flow to that

entity

Potential withholding taxes not currently recognised on undistributed profits from jointly controlled entities totals

$1 1.341

2009

$000

Loss/profit from ordinary activities before income tax 97392

2008

$000

536807

27270
1120

53
796

7272

149

5085

28
4343

2388

560

150306

9614

191
993

14125

138

5440

24
3325

2539

45822

517

15808 173214

1644

81385 75563

17147 19083

2614 2427

6685 5405

129 89

18364 19450

23467

3538 531

92767 111738

111738 103378

5075 11650

21930

13896 1920

92767 111738
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2009 2008

$000 $000

Earnings Per Share

Basic eamings/loss per share cents per share 13.30

Basic earnings/loss per share is calculated by dividing the

net profit for the year attributable to ordinary shareholders by

the weighted average number of ordinary shares outstanding

during the year

Diluted earnings/loss per share cents per share 13.30

Diluted earnings/loss per share is calculated by dividing the

net profit attributable to ordinary shareholders by the

weighted average number of shares outstanding during the

year after adjusting for the effects of dilutive options

Reconciliations

Net profit/loss used in calculating basic and diluted

earnings per share
_______________________________

Weighted average number of shares used in the calculation

of basic earnings per share

Effect of dilutive securities

Share options _______________________________

Adjusted weighted average number of shares used in the

calculation of diluted earnings per share
_______________________________

Number of otential ordinary shares not considered dilutive

Share options

Convertible bonds

Profitlloss attributable to ordinary equity holders of the parent

entity 45742

Adjustments net of tax

7259

2523

Headline earnings 35960 236474

Basic 10.46 86.58

Diluted 10.46 86.10

86.58

86.10

45742 236474

Number of Number of

shares shares

343812691 273123669

1534849

343812691 274658518

1565249 259299

17046944

18612193 259299

Headline earnings per share is disclosed as required by the JSE

Limited

2009

$000

Plus Impairment of Everest mining assets

Plus Impairment of available for sale investments

2008

$000

236474

Headline earnings per share cents
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The earnings per share calculations for the years ended 30 June 2009 and 2008 have been adjusted for the for

Rights Issue announced to the market on 26 March 2009 in accordance with lAS 33 Earnings Per Share The effect of

this is to dilute the number of shares on issue by factor of 1.062 for the periods prior to the Rights Issue

On July 2009 Aquarius Platinum Limited Aquarius acquired 100% of the voting shares of Ridge Mining plc The

total cost of the business combination was US$110608751 and comprised the issue of equity instruments both

ordinary shares and options over ordinary shares Aquarius issued 33478376 ordinary shares with fair value of

GBP 1.968 each based on the quoted price of the shares of Aquarius on July 2009 Aquarius also granted

14089324 replacement options over ordinary shares to cover the outstanding Ridge employee share options

shareholder warrants and options granted to joint venture partners

10 Dividend Proposed or Declared

No final dividend for the 2009 financial year has been declared final dividend of 10 cents per common share was

declared for the 2008 financial year The dividend has not been recognised as liability
in the consolidated financial

statements at 30 June 2008

Total dividends paid during the 2009 financial year amounted to $26205278 comprising final 2008 dividend paid

during October 2008 There was no interim dividend paid during the year

Total dividends paid during the 2008 financial year amounted to $51306853 This consisted of final 2007 dividend

paid during October 2007 of $25653426 $0.10 per share and an interim dividend paid during March 2008 of

$25653427 $0.10 per share

2009 2008

$000 $000

11 Receivables Non Current

Amount due from joint venture participant for share of mine site

closure costs 11362 10795

Based on the first and second Notarial Pooling and Sharing agreements PSAs with Anglo Platinum

AQPSA holds contractual nght to recover 50% of the rehabilitation liability relating to environmental

rehabilitation resulting from PSA operations from Rustenburg Platinum Mines Limited RPM where this

rehabilitation relates to property owned by AQPSA Likewise RPM holds contractual right to recover 50%

of the rehabilitation liability relating to environmental rehabilitation resulting from PSA operations from

AQPSA where the rehabilitation relates to property owned by RPM Refer also Note 22a With respect to

the opencast section of the Marikana mine that is on AQPSA property RPM have limited their contractual

liability
to approximately ZAR5O million being negotiated liability in terms of an amendment to the second

Notarial Pooling and Sharing Agreement
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12 Available for Sale Investments Non Current

2009

$000

FHe 82-5097

2008

$000

Shares in other corporations 1917

Available for sale financial assets consist of investments in ordinary shares and therefore have no fixed

maturity date or coupon rate

13 Property Plant and Equipment

30 June 2009

Beginning carrying value

Additions

Disposals

Depreciation

Transfers to mining assets

Foreign exchange variance

Closing carrying value

At cost

Accumulated depreciation

Closing carrying value

30 June 2008

Beginning carrying value

Additions

Acquisitions

Disposals

Depreciation

Transfers to mining assets

Foreign exchange variance

Closing carrying value

At cost

Accumulated depreciation

Closing carrying value

Land

Buildings

4804

Plant

Equipment
Plant

Under Finance

Equipment Lease
Total

10690 203624 214314

471 37641 38112

605 9519 10124

1642 8130 9772

2469 2473

8910 221147 230057

11632 294784 306416

2722 73637 76359

8910 221147 230057

Plant

Equipment
Land Plant

Under Finance

Buildings Equipment
Lease

Total

18671 192850 7592 219113

155 39057 39212

10381 10381

581 23627 24208

7534 3828 7592 18954

21 11209 11230

10690 203624 214314

11483 265136 276619

793 61512 62305

10690 203624 214314
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14 Mining Assets

Comprising deferred exploration and evaluation costs mineral

properties acquired and mine development costs as follows

Exploration and evaluation costs

Mineral properties acquired

Accumulated amortisation and impairment

Development costs

Accumulated amortisation and impairment

Reconciliation of mining assets

Opening balance

Additions/expenditure incurred during the year

Provision for rehabilitation incrementldecrease

Impairment of mining assets

Amortisation charges

Transfers from property plant equipment

Foreign exchange variance

Closing balance

1110

153014 156335

64169 54439

88845 101896

276549 228453

96130 56079

180419 172374

270374 274270

274270 289313

29276 26531

2896 7187

10082

28356 24778

9772 18954

1610 28563

270374 274270

In accordance with the Groups policy on mining assets the directors have reviewed the carrying value of mineral

exploration tenements as at 30 June 2009 The value of the mineral exploration tenements is carried forward as an

asset provided the rights to tenure of the area of interest is current and either

the exploration and evaluation activities are expected to be recouped through successful development and

exploitation of the area of interest or alternatively by its sale or

exploration and evaluation activities in the area of interest have not at the reporting date reached stage which

permits reasonable assessment of the existence or otherwise of economically recoverable reserves and active

and significant operations in or relating to the area of interest are continuing

15 Restricted Cash in Environmental Trusts

Reconciliation of movement

Opening balance

Contributions

Interest received

Foreign exchange variance

Closing balance

2009

$000

2008

$000

Contributions to environmental rehabilitation trusts 12008

12.008

10359

10.359

10359 10071

520 645

820 891

309 1248

12008 10359
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AQPSA has established Environmental Rehabilitation Trusts into which the Company makes annual contributions in

order to provide for its obligations in respect of environmental rehabilitation AQPSA also contributes to the

Rustenburg Platinum Mines Rehabilitation Trust in order to provide for the obligations in respect of environmental

rehabilitation for part of the jointly controlled operations obligation incurred in the Notarial Pooling and Sharing

Agreements The trust balances are represented by restricted cash financial assets that can only be accessed in

compliance with meeting the trust objectives

Contract at fair value

Less accumulated amortisation

Reconciliation of contract at fair value

Opening balance

Arising on acquisition of joint venture interest Note 17

Amortisation charge

Foreign currency adjustment

Closing balance ________________________________

Reconciliation of goodwill

Opening balance

Arising on acquisition of joint venture interest Note 17

Foreign currency adjustment

Closing balance
_________________________________

The recoverable amount of the Companys interest in the Platinum Mile Resources Pty Ltd Plat Mile joint venture

has been determined based on value in use calculation using cash flow projections based on financial budgets and

long term future estimates approved by senior management over twenty year period period greater than five

years for these cash flows is justified on the basis that the estimated useful life of the contract for the treatment of

tailings material is considerably longer than five years

The primary assumptions underlying the cash flow projections include PGM production of approximately 40000

ounces per annum based on management estimates PGM basket price of approximately $1349 per ounce based

on management estimates and 9.20% post tax discount rate

Managements approach to determining the values assigned to each key assumption was as follows

PGM production volume per annum based on managements acquisition model used when determining the

offer price This took into account the anticipated tailings production based on Plat Mile production forecasts

combined with the estimated recoverys based on past performance adjusted for expected efficiencies

PGM basket price based on long term price forecasts from number of brokers adjusted to reflect

managements expectations

16 Intangible Asset and Goodwill

2009

$ooo

2008

$ooo

Goodwill

70190 69463

4603

65587 69463

8580 8492

74167 77955

69463

69463

4264
388

65587 69463

8492

8492

88

8580 8492
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Discount rate applied based on the weighted average cost of capital which is believed to reflect the risks specific

to the asset This included number of inputs which were both market based measures as well as management

estimates including the risk free rate for bonds issued an assessment of the equity market risk premium as well

as risk adjustment beta specific to the asset In determining the risk adjustment the average of the betas of

comparable projects was used adjusted for managements expectations and the forward looking equity market

risk premium was the average supplied by number of investment banks and

As the recoverable amount of the Companys interest in the Plat Mile joint venture is equal to the carrying amount any

negative adjustments to the above primary assumptions will cause the carrying amount of the goodwill allocated to the

Plat Mile joint venture to exceed its recoverable amount reduction in the PGM basket price of 20% would produce

an impairment of $15.30 million

17 Acquisition of Interest in Jointly Controlled Entity

AQP through its wholly owned subsidiary Aquarius Platinum South Africa Corporate Services Pty Ltd acquired

50% interest in the ordinary issued capital of Plat Mile with effect from March 2008

Following detailed review during the year of the provisional fair values assigned at March 2008 the final fair values

relating to the acquisition of Plat Mile as at the date of acquisition are tabled below

Carrying Provisional Final

Value of Fair Value of Fair Value

50% Interest 50% Interest at of 50%

30 June 2008 Interest

Plant and equipment 4034 10381 10381

Intangible asset contract value 69463

Cash and cash equivalents 859 859 859

Trade and other receivables 4006 4743 4743

Interest bearing liabilities 2694 2571 2571

Derivative liability 1940 1940 1940

Deferred tax liability 669 2481 21930

Trade and otherpayables 3118 3117 3118

Net Assets 478 5874 55887

Goodwill 58505 8492

Total Consideration 64379 64379

Consideration

Cash consideration 23758

Shares issued 40621

Total consideration 64379

Net cash out flow on acquisition

Cash consideration 23758

Cash acquired 859

Net cash consideration 22899
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Details of material adjustments to the carrying values which have been applied to the comparative period were as

follows

Plant and equipment fair value was determined by valuation undertaken by management at acquisition

Contract value this balance represents the fair value allocated to the sale of tailings and concentrate

agreement in place for Plat Miles production Fair value at acquisition was determined by reference to the value

of the net cash flows over the life of the contract

Deferred tax liability represents the difference between the tax base of assets other than goodwill and

liabilities and their carrying amounts The balance on acquisition is primarily represented by the difference

between the tax base of the contract value and its fair value at that date and

Goodwill represents the excess of the cost of the acquisition over the Groups share in the net fair value of the

acquirees identifiable assets liabilities and contingent liabilities and includes expected synergies and the skilled

workforce in particular the management teams expertise

18 Interest in Joint Ventures

The group has the following interest in joint ventures

50% interest in two joint ventures each referred to as the Notarial Pooling Sharing Agreements The

principal activities of the joint ventures is to extend the Kroondal mine over the boundary of the properties

covering the Kroondal mine and expand the Marikana mine operations through mineral rights contributed by

Anglo Platinum through its subsidiary Rustenburg Platinum Mines Ltd

50% interest in Mimosa Investments Limited which owns and operates the Mimosa mine 50% interest

in joint venture known as the Chrome Tailings Retreatment Project and 50% interest in the Plat Mile

tailings reprocessing joint venture

The groups share of the assets liabilities revenue and expenses of the joint ventures which are included in the

consolidated financial statements are as follows

2009 2008

$000 $000

Current assets 203296 336624

Non current assets 322997 254534

526293 591158

Current liabilities 45548 51871
Non current liabilities 33128 4725

447617 534562

Revenue 262113 629512

Cost of sales 247283 225202

Other expenses 1432 12659
Interest received 2439 5526

Interest expense 648 340
Profit before income tax 15189 396837

Income tax expense 8694 3341

Net profit
before non controlling interests 6495 393496
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2009 2008

$000 $000

Capital expenditure non cancellable 2817 39786

These commitments represent contractual commitments relating to development activities at the Everest

Marikana and Kroondal projects and include AQPSAs share of capital expenditure associated with the

capital development of those mines

19 Cash

Cash at bank 47334 146769

Short term deposits 106266 24187

153600 170956

The interest rate earned from cash at bank and short-term deposits ranged from 1.80% to 10.19% per

annum Short-term deposits have maturity dates of three months or less

20 Trade and Other Receivables Current

Trade receivables ad 60042 140754

Security deposit 14038 12159

Other receivables 45786 34051

119866 186964

Trade receivables have been offset by an amount of

$9.281m 2008 $82.820m relating to the pre-financing by Implats of delivered PGM concentrates This

amount is subject to interest at the London Inter-Bank Offered Rate LIBOR plus 1% The pre-financing is due

to be offset in US dollars against the final invoice amount during July August and September 2009

$38.755m 2008 $84.843m relating to the pre-financing by Rustenburg Platinum Mines Limited of delivered

PGM concentrates This amount is subject to interest at the London Inter-Bank Offered Rate LIBOR pIus 1%

The pre-financing is due to be offset in US dollars against the final invoice amount during July August and

September 2009 The group has legal right of set off and balances are settled net

Trade receivables are due from major minerals mining and processing companies None of the amounts are past

due or impaired

The security deposit is held by FirstRand Ireland and bears interest at the rate of 3.91%

Other receivables are non-interest bearing and due within twelve months Included in other receivables is an

amount of $28.620m 2008 $21177m due from the Reserve Bank of Zimbabwe The amount is immediately

repayable in USD and bears no interest The amount owing relates to former requirement for Mimosa to

repatriate component of US dollar sales into Zimbabwean dollars through the sale of US dollars to Bank of

Zimbabwe in exchange for Zimbabwean dollars The receivable has accrued during the current and previous

financial year The amount owing represents an accumulated balance of US dollar sales for which Zimbabwean

dollars were in excess of the Mimosas operational requirements Following dollarisation of the Zimbabwean

economy in the March quarter 2009 the Reserve Bank of Zimbabwe confirmed it will repay the amount owing in US

dollars

At 30 June 2009 gross sales of $91106000 were subject to price adjustments 2008 $286321000 See Note

38bii
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2009 2008

$000 $000

21 Inventories

Ore stockpiled at cost 3164 5514

PGM concentrates at cost 1330 1915

Consumables at cost 39158 28512

43652 35941

1555 2219

1555 2219

Loan other corporation

Other secured loans

Finance lease liabilities

Convertible bond

70034 1657

Loan other corporation is payable to Investec Limited by Plat Mile The loan bears interest at 10.13% and is

repayable in quarterly instalments of capital and interest The loan is secured against the plant and equipment

asset of the Plat Mile joint venture

Other secured loan of ZAR2079223 2008 ZAR 2306250 is payable to the Land and Agricultural Bank of

South Africa by subsidiary TKO Investment Holdings Ltd The loan bears interest at 12.00% and is repayable

in annual instalments of ZAR468097 on 15 June each year The loan is secured by first mortgage bond on all

the fixed properties amounting to ZAR3273903 within the TKO group and cross guarantees between all the

companies in the TKO group

Finance lease obligations are calculated at an effective interest rate of the South African prime bank lending

rate plus 2% with lease term of 48 months

22 Payables Non-Current

Amount due to joint venture participant in respect of mine

closure costs

23 Interest Bearing Loans and Borrowings Non-Current

Based on the first and second Notarial Pooling and Sharing agreements PSA with Anglo Platinum

AQPSA holds contractual right to recover 50% of the rehabilitation liability relating to environmental

rehabilitation resulting from PSA operations from Rustenburg Platinum Mines Limited RPM where this

rehabilitation relates to property owned by AQPSA Likewise RPM holds contractual right to recover 50%

of the rehabilitation liability relating to environmental rehabilitation resulting from PSA operations from

AQPSA where the rehabilitation relates to property owned by RPM Refer also Note 11

1196 1264

271 290

407 103

68160

58



Aquarius Platinum Limited

Notes to the consolidated financial statements at 30 June 2009

On 11 May 2009 the Company issued ZAR 650 million of Convertible Bonds subject to the following

summarised key terms

The Principal Amount of the Bonds is ZAR 10000 each and unless converted redeemed or cancelled

beforehand will be redeemed on 30 April 2012 at that Principal Amount plus accrued interest The Bonds

are listed on the JSE

ii The Company has the right to redeem all but not some of the Bonds prior to 10 May 2010 at 115% of the

Principal Amount plus any accrued interest

iii
From 11 May 2010 the Company may redeem at the Principal Amount plus accrued interest all but not

some of the Bonds if the Companys ZAR volume weighted average share price exceeds 128% of the

Conversion Price for more than 20 consecutive days The Conversion Price is initially set at ZAR 38.13

but may be adjusted for certain events set out below The Company must provide notice to the Bond

holders specifying redemption date

iv The Company may redeem all but not some of the Bonds at any time at the Principal Amount plus accrued

interest if more than 85% of the Bonds originally issued have been converted by the holders

The holder has the right to convert the Bonds into Common Shares in the Company from 11 May 2010

The number of Common Shares to be issued is determined by dividing the Principal Amount by the

Conversion Price

vi Should change of control event occur the holder has the right to require the Company to redeem for

cash the Bond at 115% of the Principal Amount if the change of control occurs prior to 11 May 2010 or for

the Principal Amount plus accrued interest if the change of control occurs thereafter

vii The Conversion Price for the Bonds shall be adjusted in various specified circumstances which are

intended to protect the holder of the Bond from the potential dilutionary effect of other issues of Shares or

Securities by the Company The Conversion Price is also reduced if an offer is made to the Companys

shareholders and more than 50% of the issued Shares becomes vested in the offeror

viii The Bonds bear interest at the 3-month JIBAR plus 3%

ix Aquarius Platinum South Africa Proprietary Limited AQPSA has guaranteed payment of all the

obligations of the Company in respect of the Bonds

Should an Event of Default occur the Bonds become repayable immediately at their Principal Amount plus

accrued interest Events of Default include failure to pay amount due under the bond terms non-payment

of other financial indebtedness above certain thresholds and insolvency or similar events occurring and

xi The obligations under the terms of the Bonds are secured by the Companys shareholding in and loans to

AQPSA

For accounting purposes the Bonds have two elements debt component included in Note 23 host debt

contract and compound embedded derivatives included in Note 24 pnmarily comprising the Bond holders right

to convert the Bond into Common Shares based on ZAR conversion price The debt element is carried at

amortised cost whereby the initial carrying value of the debt is accreted to the Principal Amount over the life of

the Bond This accretion is recognised as borrowing cost The embedded derivatives are carried at fair value

with any movement since the previous balance sheet date recognised in the income statement As the Bonds

are denominated in ZAR and the functional currency of the Company is USD the debt carrying amount is

subject to exchange rate movements that are recognised in the income statement
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The fair value of the embedded derivatives has been independently valued taking into consideration factors such

as

Volatility in the Companys share price

Companys current share price

ZARJUSD exchange rate

Companys right to redeem the Bonds in full in the first 12 months at 115% of the Principal Amount

Holders right to convert after 12 months should the Company notify of intention to redeem and

Expected life

The key assumptions used in valuing the embedded derivates were Company share price of ZAR 38.60 base

share price at issue date of ZAR 30.51 conversion share price of ZAR 38.13 issuer redemption share price of

ZAR 48.8 ZAR/USD exchange rate of 7.88210 dividend yield of 3% Interest rate of 11.08% and year term

Derivative at fair value associated with convertible bond

Forward PGM contract

Movement in derivatives

Balance at beginning of the year

Settlement

Fair value of derivative at inception

Movement in fair value

Balance at end of year _______________________________

Refer Note 23d above for details of derivative liability at fair value

At 30 June 2008 Platinum Mile Resources Pty Ltd Plat Mile had remaining monthly forward commitments to

sell platinum palladium and gold at fixed prices During the period July 2008 to December 2008 these contracts

were fulfilled and no further contracts have been entered into

24 Derivatives at Fair Value

2009

$Ooo

6084

2008

$000

1039

6084 1039

1039

1039 1039

9913

3829

6084 1039
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Provision for mine site rehabilitation

Employee entitlements

Movement in provision

Balance at beginning of the year

Additional provision for employee entitlements

Additionlreduction in mine site closure costs provided

Payments for minesite closure

Interest adjustment due to accretion in mine-site rehabilitation

liability

Net exchange differences

Balance at end of year __________________________

The mines for which the provision has been raised are expected to have remaining mine lives in the range of

12 to beyond 30 years

Provision for mine site rehabilitation

The provision for rehabilitation represents the cost of restoring site damage following initial disturbance Increases in

the provision are capitalised to deferred mining assets to the extent that the future benefits will arise Cost incurred

that related to an existing condition caused by past operations and do not have future economic benefit are

expensed

Provision for employee entitlements

The provision for employee entitlements represents accrued employee leave entitlements

26 Trade and Other Payables Current

Trade payables

Other payables

Trade and other payables are interest free payable within 90 days predominantly denominated and

repayable in ZAR and USD and located in South Africa and Zimbabwe

25 Provisions Non-Current

2009

$000

2008

$000

62858 58509

105 109

62963 58618

58618 69026

15 31

2896 7187

1213 4372

6472 8632

1967 7512

62963 58618

30842

37780

68622

47301

8993

56294
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27 Interest Bearing Loans and Borrowings Current

Secured loans

Lease liabilities refer Note 23c
Unsecured loans

Total facility available

Rand Merchant Bank loan facility

Unused facility available

Rand Merchant Bank loan facility

Secured loans comprise

loan of $5m payable to Nedbank London The facility is 12 month 90 day revolving facility
with an

interest rate of LIBOR plus 3% and

ii $0390 million loan payable to African Banking Corporation The
facility

is 12 month 90 day

revolving facility with an interest rate of LIBOR plus 10%

At 30 June 2009 the LIBOR was 0.3162% The loans are secured by charge against Mimosas PGM

concentrate inventory and PGM debtors

Unsecured loans comprise an amount payable for ZAR 5m at the South African Prime Bank Lending Rate plus

3% At 30 June 2009 the South African Prime Bank Lending Rate was 11.0%

28 Provisions Current

Provision for employee entitlements

Movement in provision

Balance at beginning of the year

Utilisation/additional provision

Net exchange differences

Balance at end of year

596 474

474 576

118 49
53

596 474

Provision for employee entitlements

The provision for employee entitlements represents accrued employee leave entitlements

File 82-5097

2009

$000

2008

$000

5390 208066

187 95

634

6211 208161

301337
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Authorised capital

530000000 2008 530000000 common shares with par

value of $0.15 each

2008 class shares with par value of $2400 each

50000000 2008 50000000 preference shares with par

value of $0.15 each

Issued capital

415014680 2008 262052778 common shares of $0.05 each

fully paid ___________________________

Movement in issued capital

Balance at beginning of year 262052778 shares

Issued on exercise of share options 97309 2008 1198519

shares

Share placement -46330000 2008 23144000 shares

Selective share buy back 2008 21425898 shares

Acquisition of interest in joint venture 2008 2680854 shares

Rights issue 41491737 shares

Acquisition of interest in AQPSA 65042856 shares

Balance at end of year 415014680 shares ________________________

Common shares have the right to receive dividends as declared and in the event of winding up the company to

participate in the proceeds from the sale of all surplus assets in proportion to the number of and amounts paid up on

shares held Ordinary shares entitle their holder to one vote either in person or by proxy at meeting of the

company

Preference shares when issued have rights and restrictions attaching to them as determined by the Board in

accordance with the Bye-Laws of the Company

On 23 November 2007 shareholders approved split
of the Companys issued shares on three for one basis

Options

For information regarding the Companys Option Plans refer Note 36

29 Issued Capital

2009

$ooO

79500

12

2008

$oOo

79500

12

7500 7500

87012 87012

20751 13103

13103 12823

60

2316 1157

1071
134

2075

3252

20751 13103

Terms and Conditions of Issued Capital
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Black Economic Empowerment BEE Transaction

South Africa

The BEE transaction announced to shareholders on 26 July 2004 and approved by shareholders in Special General

Meeting on 11 October 2004 was formally executed with the receipt of ZAR86O million in cash by the Aquarius

Group on the 29 October 2004

The transaction has two key components both of which are complete

The first step saw the BEE consortium led by Savannah Resources Pty Limited Savcon subscribe for 29.5%

shareholding in the enlarged share capital of AQPSA as follows

Savcon were issued with 400 shares in AQPSA for cash of $38192616 ZAR234544678 and

shareholder loans of $97439401 R598385104 The terms and conditions of the loans were as follows

loan of ZAR498385104 that was unsecured subordinated to AQPSAs third party debt was interest

free had no fixed terms of repayment and ranks pan passu with the other shareholder loans and

II loan of ZARIOO000000 that was unsecured subordinated to AQPSAs third party debt bore interest

at rate of 12.745% per annum had no fixed terms of repayment and ranked pan passu with the other

shareholder loans

Aquarius also agreed to sell 13 AQPSA shares to Savcon for $4445028 ZAR27070218

Concurrently Impala Platinum Holdings Limited Impala acquired an additional holding in AQPSA from

Aquarius to increase their shareholding to 20% in AQPSA following the dilution resulting from the issue of the

new shares in AQPSA to the BEE consortium Aquarius agreed to sell 30 AQPSA shares to Impala for

$11471938 ZAR7I 500000 This was settled by the cession of ZAR7I 500000 of interest bearing loan

account to Aquarius

On 26 April 2007 the Company announced the acquisition of 3.5% equity interest in AQPSA from Savcon for

cash consideration of ZAR342.5 million following the receipt of Section 111 Consent from the South African

Department of Minerals and Energy As result of the transaction Aquarius increased its ownership interest in

AQPSA from 50.5% to 54% The difference between the consideration paid of $33.148m and the carrying

value of the non controlling interest acquired was treated as an equity transaction Refer Note 31d

On 16 April 2008 the Company announced the buy back by AQPSA of the 20% interest in AQPSA held by

Implats for consideration of $504.9 million and the buy back by AQP of Implats 8.4% interest in AQP for

consideration of $285 million As result of the transaction Aquarius increased its ownership interest in AQPSA

from 54% to 67.5% The difference between the consideration paid of $504.9 million and the carrying value of

the non controlling interest acquired in AQPSA was treated as an equity transaction Refer Note 31d

The second step occurred on 27 October 2008 where the Company announced that it had completed the final

phase of the BEE transaction whereby Savcon exchanged its 32.5% holding in AQPSA for 65042856 new shares

in AQP As result of the transaction Aquarius increased its ownership interest in AQPSA from 67.5% to 100%

The difference between the share consideration of $1 05.096 million and the carrying value of the non controlling

interest acquired in AQPSA has been treated as an equity transaction Refer Note 31d
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557294 2008 65000 common shares refer Note 36

Movement shares reserved for employee share plan

Balance at beginning of year 65000 shares

Purchased by the Trustee 492294 shares 2008 65000

shares

Balance at end of year 557294 shares

31 Reserves

Share premium reserve

Foreign exchange reserve

Equity benefits reserve

Equity reserve

Available for sale investments reserve

Movement in reserves

Share premium reserve

Balance at beginning of year

Premium on shares issued on exercise of share options

Share placement 46330000 shares at 1.80 per share

2008 23144000 shares at 8.00 per share

Fundraising costs

Acquisition of interest in joint venture 2680854 shares at

$15.15 per share

Rights issue 41491737 shares at .15 per share

Acquisition of interest in AQPSA 65042856 shares at $1.57

per share

Balance at end of year

Foreign currency translation reserve

Balance at beginning of year 22679

Gain/loss on translation of foreign subsidiaries

Balance at end of year 20782 22679

The foreign currency translation reserve is used to record currency differences arising from the translation

of the financial statements of foreign operations

30 Shares reserved for employee share plan

2009

$000

2008

$000

2802 1012

1012

1790 1012

2802 1012

826779 550860

20782 22679
466 409

361826 249298

444637 279292

550860 149423

133 2046

116199 366939

13660 8035

40487

71403

101844

826779 550860

The share premium reserve is used to record the premium arising on the issue of shares calculated as the

difference between the issue price and the par value of $0.15 per share

1897

988

21691
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2009 2008

$000 $000

Equity benefits reserve

Balance at beginning of year 409 351

Value of equity benefits granted to employees 57 58

Balance at end of year 466 409

32 Retained Earnings

Balance at beginning of the year

Final dividend paid

Interim dividend paid

Excess over par value of share buyback

Net profitlloss for the year

Balance at end of year _______________________________

Repatriation of funds from South Africa and Zimbabwe are subject to regulatory approval in the respective

countries

361826 249298

Balance at beginning of year

Movement in fair value of available for sale investments

Impairment recognised

Balance at end of year

The equity benefits reserve is used to record the value of equity benefits granted to employees and the

value of shares reserved under the share plan

Equity reserve

Balance at beginning of year 249298 22584

Adjustment on acquisition of additional 32.5% 2008 13.5%

equity interest in AQPSA 112528 226714

Balance at end of year _______________________________

The equity reserve is used to record gains and losses associated with equity transactions with minority

shareholders where the Group maintains control of the subsidiary

Available for sale investments reserve

2968
2968

The available for sale investments reserve is used to record movements in the fair value of available for

sale investments

217531 317113

26205 25653

25653

284750

45742 236474

145584 217531
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2009 2008

$000 $000

33 Non controlling Interest

Reconciliation of non controlling interests in subsidiaries

Balance at beginning of the year 35600 176407

Share in post acquisition equity movements of AQPSA 43030 80112

Adjustment to non controlling interest following share buy back 220919

Acquisition of remaining non controlling interest 7430

Balance at end of year

Non controlling interest comprises

Issued capital

Reserves

Retained eamings

35600

18977

54577

35600

Non controlling interest relates to nil 2008 32.5% interest in AQPSA and its subsidiaries

The mining contract dispute between the company and Moolman Mining South Africa MMSA that originally

arose over the interpretation of the contract price adjustment formula in the contract known as the rise and fall

which determined mining costs has not been settled AQPSA resiled from the mining contract in December 2005

on the basis of misrepresentation by MMSA MMSA submitted total claim on the termination of the contract of

R472 million including an amount in respect of the rise and fall after AQPSA issued summons against MMSA

for R964 million for damages emanating from misrepresentation

The company has served plea to MMSAs counterclaim AQPSA does not believe that there are any amounts

owing to MMSA as the company has been advised by its legal representatives that the misrepresentation by

MMSA results in no amounts whatsoever being payable by the company to MMSA Accordingly counsel has

advised the company that it is not probable that the action by MMSA will succeed and therefore no provision for

liability has been provided for in the financial statements

During May 2009 consent order was obtained in the High Court to the effect that all the disputes in the matter

would be referred to trial in the High Court and this trial has been set down for hearing from 23 August 2010 to 17

September 2010

34 Contingent Liabilities
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35 Expenditure Commitments

Operating lease non cancellable

Not later than year

Later than year but not later than years

Finance Lease commitments

Not later than year

Later than year but not later than years

Total minimum lease payments

less future finance charges

Present value of minimum lease payments _______________________________

Disclosed in the consolidated accounts as

Current interest bearing liability Note 27

Non-current interest bearing liability Note 23

These commitments represent contractual commitments relating to development activities at the Everest

Marikana and Kroondal projects and include AQPSAs share of capital expenditure associated with the

capital development of those mines

36 Share Based Payment Plans

Directors and Employees Share and Option Plans

Aquarius has Share Plan and an Option Plan Plans for Chief Executive Officer and employees The

Remuneration Committee administers the Companys Plans which were established pursuant to resolution passed

at the Annual General Meeting of Aquarius held on December 2001 Participation in the Plans will be at the

discretion of the remuneration committee having regard to

the seniority of the participant and the position the participant occupies with the company or subsidiary

the length of service of the participant with the company or subsidiary

the record of employment of the participant with the company or subsidiary

the potential contribution of the participant to the growth and profitability of the company or subsidiary and

any other matters which the committee considers relevant

Option Plan

Options granted under the Option Plan may not be transferred without written approval from the Board of Directors

Each option entitles the holder to one fully paid common share which ranks equally in all respects with other shares

on issue The option exercise price approximates the fair value of the shares at the date of offer being the average of

the last sold prices on the LSE in the five dealing days prior to the offer date No person entitled to exercise options

has any right by virtue of the option to participate in any share issue of the company or any related body corporate

Information with respect to the number of options granted under the Option Plan is as follows

68

2009

$000

2008

$OOO

183 68

366 188

549 256

224 114

453 113

677 227

53 29

594 198

187 95

407 103

594 198

4003 40140Capital expenditure non cancellable
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Number of Options

Balance at Granted Forfeited Exercised Balance at

Options beginning of Cancelled end of year

year

Exercise price of 1.11 granted 21 November

2003 expiring 21 November 2013a 280002 280002

Exercise price of 0.85 granted 11 June 2004

expiring 11 June2011 aii 616128 48157 iv 567971

Exercise price of 0.85 granted 11 October

2004 expiring 11 October 2011 iii 209865 209865

Exercise price of 0.97 granted 20 October

2004 expiring 20 October2011 aiii 334202 17747 49152 267303

Exercise price of 2.34 granted 26 May 2006

expiring 26 May 2013 ii vi 240.108 240108

Total 1680305 17747 97309 1565249

Options Exercisable 306704 1405177

Options vested on grant date

Options vested in accordance with Note ii below

Options granted under the Option Plan are exercisable on the following terms

After 12 months have lapsed from the acceptance date in respect of not more than one-third of the total

number of those options

After 24 months have lapsed from the acceptance date in respect of not more than two-thirds of the total

number of those options and

After 36 months have lapsed from the acceptance date in respect of the balance of those options

ii Options granted under the Option Plan are exercisable on the following terms

After 36 months have lapsed from the acceptance date in respect of not more than one-third of the total

number of those options

After 48 months have lapsed from the acceptance date in respect of not more than two-thirds of the total

number of those options and

After 60 months have lapsed from the acceptance date in respect of the balance of those options

iii Options granted under the Option Plan are exercisable on the following terms

After 30 months have lapsed from the date of grant in respect of not more than one-third of the total

number of those options

After 42 months have lapsed from the date of grant in respect of not more than two-thirds of the total

number of those options and

After 54 months have lapsed from the date of grant in respect of the balance of those options

iv The weighted average share price at the date of exercise for the options exercised is 2.86

The weighted average share price at the date of exercise for the options exercised is 2.58

vi Options granted during the 2006 financial year have been valued at 3.67 per option using Black Scholes

option-pricing model which utilised the following variables option exercise price 7.01 dividend yield 0.91%

expected volatility of share price 42% risk free rate 4.65% and the time to maturity of the option years
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The weighted average remaining contractual life for Options outstanding at the end of the financial year is 2.5 years

2008 3.5 years

Share Plans

The Company has adopted in 2008 Share Plan for eligible participants Under the Share Plan the Board can

authorise the Trustee to purchase shares and hold them as either unallocated shares or as shares for and on behalf

of an eligible participant The participant may require the Trustee to transfer the plan shares held by the Trustee on

behalf of the participant to the participant subject to satisfaction of any performance criteria or vesting conditions

imposed by the board The Board may also direct the Trustee to allocate to participant shares purchased as

unallocated shares

If participant departs prior to satisfaction of any performance criteria or vesting conditions imposed by the Board

then subject to Board discretion the shares that were held on behalf of the participant will be held by the Trustee as

unallocated shares

During the year 492294 2008 65000 shares were purchased by the Trustee at average price of $3.64 2008

$15.57 per shares The shares remain unallocated at the end of the year

Pensions and Other Post Employment Benefit Plans

Employer entities within the Group participate in defined contribution pension plans for eligible employees in

accordance with the applicable laws in their country of domicile Contributions made by the Group ranged from 8% to

20% of the employees base salary
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2009 2008

$000 $000

37 Related Party Disclosures

Compensation of Directors and key management personnel of the group

Compensation of Directors

Short term benefits 1636 2238

Post employment pension benefits 46 43

years

1682 2281

1270 1288

186 267

56 57

1512 1612

3194 3893

Compensation of key management personnel

Short term benefits

Post employment pension benefits

Share based payments

Total remuneration of Directors and key management personnel

of the Company in respect of the financial year

Mr S.A Murray Chief Executive Office is entitled to

209865 options exercisable at 0.85 per share expiring 11 October 2011 These were valued at 0.39

using Black Scholes option-pricing model which utilised the following variables option exercise price

0.85 dividend yield 1.1% expected volatility of share price 38% risk free rate 4.81% and the time to

maturity of the option years The remaining contractual life for the options outstanding is 2.3 years

During the year no options were exercised 2008 209865 no consideration was received by the Group

2008 177685

The key management personnel are entitled to

236284 options exercisable at 0.85 per share up to 11 June 2011 These were valued at 0.39 per option

using Black Scholes option-pricing model which utilised the following variables option exercise price

0.85 dividend yield 1.1% expected volatility
of share price 38% risk free rate 4.81% and the time to

maturity of the option years The remaining contractual life for the options outstanding is 2.0 years

101009 options exercisable at 0.97 per share up to 20 October 2011 These were valued at 0.48 per

option using Black Scholes option-pricing model which utilised the following variables option exercise

price -0.83 dividend yield 1.1% expected volatility of share price 61% risk free rate 4.73% and the

time to maturity of the option years The remaining contractual life for the options outstanding is 2.3

240108 options exercisable at 2.34 per share up to 26 May 2013 The options vest evenly on 26 May

2009 26 May 2010 and 26 May 2011 These have been valued at 0.85 per option using Black

Scholes option-pricing model which utilised the following variables option exercise price 2.33 dividend

yield 1.1% expected volatility
of share price 38% risk free rate 4.3% and the time to maturity of the

option years The remaining contractual life for the options outstanding is 3.9 years
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Related Parties

Controlled Entities

Details of controlled entities are as follows

Country of

Name incorporation Equity Interest

2009 2008

Aquarius Platinum Australia Limited Australia 100% 100%

Aquarius Platinum Corporate Services Pty Ltd Australia 100% 100%

Aquanus Platinum South Africa Pty Ltd South Africa 100% 67.5%

Kroondal Platinum Mines Limited South Africa 100% 100%

Malfeb Pty Ltd South Africa 100% 100%

Magaliesburg Properties Pty Limited South Africa 100% 67.5%

Aquarius Platinum SA Corporate Services Proprietary Limited South Africa 100% 100%

TKO Investment Holdings Ltd South Africa 100% 67.5%

TKO Farming Enterprises Pty Limited South Africa 100% 67.5%

TKO Properties Pty Limited South Africa 100% 67.5%

Natal Kiwi Orchards Pty Limited South Africa 100% 67.5%

SA Kiwifruit Industries Pty Limited South Africa 100% 67.5%

Aquarius Platinum SA Pty Ltd Rehabilitation Trust South Africa 100% 67.5%

Aquarius Platinum South Africa Proprietary Limited AQPSA has guaranteed payment of all the obligations of

the Company in respect of the Convertible Bonds The obligations under the terms of the Bonds are secured by

the Companys shareholding in and loans to AQPSA Refer Note 23d

Jointly Controlled Entities

Details of
jointly

controlled entities are as follows

Country of

Name Incorporation Equity Interest

2009 2008

Mimosa Investments Limited Mauritius 50% 50%

Mimosa Holdings Private Limited Zimbabwe 50% 50%

Mimosa Mining Company Private Limited Zimbabwe 50% 50%

Platinum Mile Resources Pty Ltd South Africa 50% 50%

Transactions within the Group

During the financial year unsecured loan advances were made by subsidiaries within the Group and between

subsidiaries and the parent entity Certain such loans carried discounted rate of interest Intra-entity loan

balances have been eliminated in the financial statements of the Group
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38 Financial Instruments

Financial risk management objectives policies

The Groups management of financial risk is aimed at ensuring net cash flows are sufficient to

meet all its financial commitments

maintain the capacity to fund corporate growth activities

pay reasonable dividend

The Group monitors its forecast financial position on regular basis The Group has Treasury Committee that

meets quarterly and considers cash flow projections for the following 12 months in detail taking into consideration

the impact of market conditions including metal prices and foreign exchange rates The Committee also receives

reports from independent exchange consultants and receives presentations from advisors on current and forecast

economic conditions

Credit risk liquidity
and market risk including foreign exchange commodity price interest rate risk and price risk

arise in the normal course of the Groups business The Groups principal financial instruments comprise interest

bearing debt cash and short-term deposits Other financial instruments include trade receivables and trade

payables which arise directly from operations The Groups forecast financial risk position with respect to key

financial objectives and compliance with treasury practice are regularly reported to the Board The Groups

objectives policies and processes for managing risks arising from financial instruments has not changed from the

previous financial year

Market Risk

Foreign exchange risk

The group operates internationally and is exposed to foreign exchange risk arising from various currency

exposures Foreign exchange risk arises from future commitments assets and liabilities that are

denominated in currency that is not the functional currency for each entity within the group The Groups

borrowings and cash deposits are largely denominated in US dollars South African Rand and Australian

dollars

Currently there are no foreign exchange hedge programmes in place however the Group treasury function

manages the purchase of foreign currency to meet operational requirements

At balance date the financial instruments exposed to movements in the South African Rand USD are as follows

2009 2008

$OOo $000

Financial Assets

Cash and cash equivalents 34411 1168

Trade and other receivables 80115 240257

114526 241425

299230 316742

6084

305314 316742

This amount includes inter-company payables which are denominated in USD which are eliminated on

consolidation

Financial Liabilities

Interest bearing loans

Derivatives
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2009 2008

$000 $000

The financial instruments exposed to movements in the Australian USD are as follows

Financial Assets

Cash and cash equivalents 27491 20089

27491 20089

The financial instruments exposed to movements in the Great British Pounds USD are as follows

Financial Assets

Cash and cash equivalents 29358 321

29358 321

The financial instruments exposed to movements in the Zimbabwe USD are as follows

Financial Assets

Cash and cash equivalents 1562

Receivables 130

1692

Financial Liabilities

Payables 432

432

The following table summarises the sensitivity of financial instruments held at balance date to movements

in the exchange rate of the South African Rand Great British Pound and Australian dollar to the US dollar

with all other variables held constant The South African Rand Great British Pound and Australian dollar

instruments have been assessed using the sensitivities indicated in the table These are based on

reasonably possible changes over financial year using the observed range of actual historical rates for

the preceding year period

Impact on Profit/Equity Pre tax

gain/Ioss

Judgements of reasonable possible 2009 2008

movements $000 $000

ZARIUSD 14.2% 2008 7.6% 15725 5582
ZARIUSD 4.8% 2008 -5.1% 3357 4236

AUD/USD 10% 2008 10% 2499 1826
AUD/USO 10% 2008 -10% 3055 2232

GBP/USD 10% 2008 10% 2669 29
GBP/USD 10% 2008 -10% 3262 36

ii Commodity price risk

The Groups revenues are exposed to commodity price fluctuations in particular movements in the price of

platinum group metals PGMs The Group regularly measures exposure to commodity price risk by stress

testing the Groups forecast financial position to changes in PGM prices
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The Group does not hedge commodity prices The Plat Mile Joint Venture of which the Group has 50%

interest had forward commitment which expired in December 2008 for the delivery of fixed amount

PGMs at fixed prices as described in Note 29

The financial instruments exposed to movements in metal prices are as follows

2009 2008

$OoO $OoO

Financial Assets

Receivables gross notional amount 91106 286321

91106 286321

The following table summarises the sensitivity of financial instruments held at balance date to movements

in the relevant forward commodity price with all other variables held constant The sensitivities are based

on reasonably possible changes over financial year using observed ranges of actual historical rates

Impact on Profit/Equity

Pre tax gain/Ioss

2009 2008

Judgements of reasonable possible movements $000 $000

20% 2008 10% increase in PGM price 17701 27772

5% 2008 35% decrease on PGM price 4455 97066

iii Interest rate risk

Interest rate risk is the risk that the Groups financial position will be adversely affected by movements in

interest rates

The Groups main interest rate risk arises from short-term loans with interest charges based on either the

London Inter-Bank Offered Rate LIBOR or the Johannesburg Interbank Acceptance Rate JIBAR

Floating rate debt exposes the Group to cash flow interest rate risk Cash holdings are subject to interest

rate risk in the country in which they are held on deposit All other financial assets and liabilities in the form

of receivables investments in shares payables and provisions are non-interest bearing

The Group currently does not engage in any hedging or derivative transactions to manage interest rate

risk In conjunction with external advice management consideration is given on regular basis to

alternative financing structures with view to optimising the Groups funding structure
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The financial instruments exposed to movements in variable interest rates are as follows

Financial Assets

Cash and cash equivalents

Receivables

Financial Liabilities

Interest bearing liabilities exposed to LIBOR

Interest bearing liabilities and derivatives exposed to

JIBAR

153600 170956

12159

Cash and cash equivalents are exposed to movements in USD and ZAR cash deposit rates

Interest bearing liabilities includes $48036 million 2008 167.663 million related to the pre-financing of

delivered PGM concentrates that has been offset against trade receivables in the balance sheet Refer

also Note 20

The following table summarises the sensitivity of the financial instruments held at balance sheet date

following movement in variable interest rates with all other variables held constant The sensitivities are

based on reasonably possible changes over financial year using the observed range of actual historical

rates for the preceding 5-year period

Impact on Profit/Equity

Pre tax gain/loss

Judgements of reasonable possible

movements

Cash

increase 50bps 2008 100bps

decrease 50bps 2008 -100bps

Receivables

increase 100bps 2008 100bps

decrease -1 00bps 2008 -1 00bps

Interest bearing liabilities

Sensitive to LIBOR

increase 70bps 2008 50bps

decrease 0bps 2008 -50bps

Sensitive to JIBAR

increase 70bps 2008 25bps

decrease 0bps 2008 -250bps

2009

$000

962

962

2008

$000

985
1109

2009

$000

2008

$000

153600 183115

53425 187664

90009 197086

143434 384750

1711

1835

121

121

469
523

374

587
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iv Price risk

Price risk is the risk that the Groups financial position will be adversely affected by movements in the

market value of its available-for-sale financial assets The financial instruments exposed to movements in

market value are as follows

2009 2008

$000 $000

Financial Assets

Other financial assets 1917 4804

The following table summarises the sensitivity of financial instruments held at balance date to movements

in the market price of available-for-sale financial instruments with all other variables held constant the 20%

sensitivity is based on reasonable possible changes over financial year using the observed range of

actual historical prices for 2009 and 2008

Impact on Profit/Equity

Pre tax gain/loss

Judgements of reasonable possible movements 2009 2008

$000 $OOO

Market price 20% impact on equity 2008 10% 383 480

Market price 20% impact on profit 2008 10% 383 480

Derivative financial instruments at fair value are exposed to changes in variables as set out in Note 23

2009 2008

$000 $000

Derivatives 6084

The fair value is sensitive to changes in the Companys share price The following summarises the sensitivity of

derivative financial instruments held at balance date to movements in the Companys share price with all other

variables held constant using the observed change in historical share prices for 2009

Pre tax gain/loss

Impact on Profit/Equity

Judgements of reasonable possible movements 2009 2008

$000 $OOO

Share price 50% 5756
Share price 30% 4643

Liquidity Risk

The liquidity position of the Group is managed to ensure sufficient liquid funds are available to meet financial

commitments in timely and cost effective manner The Group Treasury Committiee continually reviews the

liquidity position including cash flow forecasts to determine the forecast liquidity position and maintain appropriate

liquidity levels Notes 23 and 27 detail the repayment obligations in respect of the amount of the facilities
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The contractual maturity analysis of payables at the reporting date was as follows

Payables Ageing Analysis USOOO
Total months 6-12 months 1-5 years years

2009

Trade payables 30842 30842

Other payables 37780 37780

Loans and borrowings 156907 61062 762 95013 70

Total Payables 225529 129684 762 95013 70

2008

Trade payables 47301 47301

Other payables 8993 8993

Loans and borrowings 236310 659 235218 243 190

Total Payables 292604 56953 235218 243 190

This includes pre-shipment finance of $48036 million at 30 June 2009 2008 $167663 million

Credit Risk

Credit risk is the risk that contracting entity will not complete its obligation under financial instrument that will

result in financial loss to the Group The carrying amount of financial assets represents the maximum credit

exposure Receivables balances are monitored on an ongoing basis with the result that the Groups exposure to

bad debts is not significant The Groups credit risk is limited to the carrying value of its financial assets

At balance date there is significant concentration of credit risk represented in the cash and trade receivables

balance With respect to trade receivables this is due to the fact that the majority of sales are made to two

specific customers as per contractually agreed terms The two customers being Impala Platinum Holdings

Limited and Rustenburg Platinum Mines Limited have complied with all contractual sales terms and have not at

any stage defaulted on amounts due The Group manages its credit risk on trade debtors cash and financial

instruments by predominantly dealing counterparties with credit rating equal to or better than the Group

The maximum exposure to credit risk at the reporting date was as follows

2009 2008

$OoO $000

Current

Cash and cash equivalents 153600 170956

Trade receivables 60042 140754

Other receivables 45786 34051

Security deposit 14038 12159

273466 357920
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The ageing of receivables at the reporting date was as follows

Receivables Ageing Analysis $OOO

Total months 6-12 months 1-5 years years

2009

28620

Trade receivables

Other receivables

Security deposit

Total receivables

2008

Trade receivables

Other receivables

Security deposit

Total receivables

28620

140754 140754

34051 34051

12159 12159

186964 174805 12159

Capital Management

The Group treasury function is responsible for capital management This involves the use of corporate forecasting

models which facilitates analysis of the Groups financial position including cash flow forecasts to determine the

future capital management requirements Group treasury monitors gearing and compliances with various

contractual financial covenants The group defines capital as total shareholders equity

Capital management is undertaken to ensure secure cost effective supply of funds to ensure the Groups

operating and capital expenditure requirements are met The mix of debt and equity is regularly reviewed The

Group does not have target debt/equity ratio but has policy of maintaining flexible financing structure so as

to be able to take advantage of new investment opportunities that may arise At 30 June 2009 the Groups

gearing ratio is 13% 2008 38%

During the year the company paid dividends of $26.205m 2008 $51 .307m The Board maintains policy of

balancing returns to shareholders with the need to fund growth

Fair Value of Financial Assets and Liabilities

The fair value of financial asset or financial liability is the amount at which the asset could be exchanged or

liability settled in current transaction between willing parties in an arms length transaction The fair values of

cash and cash equivalents trade and other receivables and trade and other payables approximate their carrying

values as result of their short maturity or because they carry floating rates of interest The fair value of financial

instruments traded in active markets such as publicly traded available-for-sale securities are based on quoted

market prices at the balance sheet date The quoted market pnce used for available for sale securities held by the

Group is the current bid price The fair value of financial instruments that are not traded in an active market such

as unlisted securities and convertible bonds are determined using valuation techniques Such techniques include

using recent arms length market transactions and option pricing models All financial assets and liabilities

recorded in the financial statements approximate their respective net fair values

60042

45786

14038

119866

60042

17166

14038

91.246
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39 Events After Balance Sheet Date

On July 2009 pursuant to Scheme of Arrangement Aquarius Platinum Limited Aquarius acquired 100% of

the voting shares of Ridge Mining plc Ridge company registered and headquartered in England and publicly

listed on the AIM market of the London Stock Exchange

The acquisition of Ridge will build on the successful transformation of Aquarius into the fourth largest low cost

platinum producer in the Bushveld Complex Ridges flagship Blue Ridge Mine is currently entering production

and will further diversify Aquarius portfolio increase its resources base add new production ounces and longevity

to its production profile and add significant optionality with the new Shebas Ridge project

Ridge is platinum group metal explorer and developer with two key projects in the eastern limb of South Africas

Bushveld Complex the 50% owned Blue Ridge project which is in the start up phase and which shipped its first

concentrate in April 2009 and the 39% owned Shebas Ridge project which is under feasibility study

The total cost of the business combination was US$113108751 and comprised the issue of equity instruments

both ordinary shares and options over ordinary shares Aquarius issued 33478376 ordinary shares with fair

value of GBP 1.968 each based on the quoted price of the shares of Aquarius on July 2009 The ordinary

shares have total fair value of GBP 65885443 or USD 107575775 Aquarius granted 14089324

replacement options over ordinary shares to cover the outstanding Ridge employee share options shareholder

warrants and options granted to joint venture partners The replacement options have total fair value of GBP

1857565 or USD 3032976

The consolidated net assets of Ridge at 31 December 2008 was USD108599000 based on its 31 December

2008 Full Year Results The Ridge Financial Statements for the period ended 30 June 2009 are in the process of

being finalised and the Group is currently undertaking an assessment of the fair values of the assets liabilities

and contingent liabilities of Ridge Accordingly it is impracticable to provide further information

2009 2008

$000 $000

40 Auditors Remuneration

Amounts received or due and receivable by Ernst Young for

an audit or review of the financial report of the company

and any other entity in the consolidated group 414 338

other services in relation to the company and any other

entity in the consolidated group 684 193

1098 531
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Directors Declaration

In accordance with resolution of the Board of Directors of Aquarius Platinum Limited state that

In the opinion of the Directors

the financial statements and notes of the consolidated entity

give true and fair view of the financial position as at 30 June 2009 and the performance for the year ended on

that date of the consolidated entity and

II comply with International Accounting Standards and

there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due

and payable

On behalf of the Board

Stuart Murray

Director

30 September 2009
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Independent auditors report to the members of Aquarius Platinum Limited

We have audited the accompanying financial report of Aquarius Platinum Limited and the entities it

controlled the Group which comprises the consolidated balance sheet as at 30 June 2009 and the

consolidated income statement consolidated statement of recognised income and expense and

consolidated cash flow statement for the year ended on that date summary of significant accounting

policies other explanatory notes and the directors declaration of the consolidated entity comprising the

company and the entities it controlled at the years end or from time to time during the financial year

Directors Responsibility for the Financial Report

The directors of the company are responsible for the preparation and fair presentation of this financial

report in accordance with International Financial Reporting Standards This responsibility includes

establishing and maintaining internal controls relevant to the preparation and fair presentation of the

financial report that is free from material misstatement whether due to fraud or error selecting and

applying appropriate accounting policies and making accounting estimates that are reasonable in the

circumstances

Auditors Responsibility

Our responsibility is to express an opinion on the financial report based on our audit We conducted our

audit in accordance with Australian Auditing Standards These standards require that we comply with

relevant ethical requirements and plan and perform the audit to obtain reasonable assurance whether the

financial report is free from material misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

the financial report The procedures selected depend on our judgment including the assessment of the

risks of material misstatement of the financial report whether due to fraud or error In making those risk

assessments we consider internal controls relevant to the entitys preparation and fair presentation of

the financial report 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 entitys internal controls An audit

also includes evaluating the appropriateness of accounting policies used and the reasonableness of

accounting estimates made by the directors as well as evaluating the overall presentation of the financial

report

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

our audit opinion

Independence

We are independent of the company and have met the independence requirements of Australian and

International professional ethical pronouncements

Liability limited by scheme approved

under Professional Standards LeQislation

PMMBAOP020
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Auditors Opinion

In our opinion the consolidated financial report presents fairly in all material respects the financial

position of the Group as of 30 June 2009 and its financial performance and cash flows for the year then

ended in accordance with International Financial Reporting Standards

Ernst Young

Peter Mclver

Partner

Perth

30 September 2009
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Additional Shareholder In formation

The following information was reflected in the Companys registers and other records as at September 2009

Distribution of Shareholders

Ordinary Shares

Number of Holders

1000 3212

1001 5000 2198

5001 10000 382

10001 100000 425

100001 and over 287

TOTAL 6504

There were 170 holders of ordinary shares holding less than marketable parcel

SUBSTANTIAL SHAREHOLDERS

The following shareholders have substantial shareholding in the Company

Number of shares

Shareholder Fully paid shares

Savannah Consortium 68658726 15.20

HSBC Custody Nominees Australia Limited 31653830 7.01

Chase Nominees Limited 23615665 5.23

Voting Rights

Only the shares carry voting rights which upon poll are one vote for each share held

84



Aquarius Platinum Limited

Additional Shareholder In formation

Twenty largest holders of fully paid shares

Shareholder No of

shares

Savannah Consortium 68658728 1520

HSBC Custody Nominees Australia Limited 31653830 7.10

Chase Nominees Limited 23615665 5.23

Nutraco Nominees Limited 21592608 4.78

JP Morgan Nominees Australia Limited 19410224 4.30

National Nominees Limited 14607687 3.23

HSBC Global Custody Nominee UK Limited 357206 12327840 2.73

Chase Nominees Limited CMBL 8678900 1.92

Chase Nominees LEND 7179540 1.59

10 ANZ Nominees Limited Cash Invome A/C 6456590 1.43

11 PLC Nominees Proprietary Limited 6206802 1.37

12 Lynchwood Nominees Limited 20066420 5360920 119

13 State Street Nominees Limited 0M02 5140576 1.14

14 The Bank of New York Nominees Limited BIL 511904 113

15 The Bank of New York Nominees Limited 4967711 1.10

16 Vidacos Nominees Limited 5437 4942472 1.09

17 Roy Nominees Limited 880255 4504000 1.00

18 Securities Services Nominees Limited 2060000 4495182 1.00

19 BBHISL Nominees Limited 122512 4192252 0.93

20 State Street Nominees Limited 0M04 3916810 0.87

Top 20 Shareholders 263020241 58.23

188682171 41.77

451702412 100.00

Other Shareholders

Total
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INCORPORATION AND GENERAL INFORMATION

The Company was incorporated in Bermuda as an exempted company and is subject to Bermudian law

In Australia the Company is registered as foreign company under the Australian Corporations Act registration no ARBN 087

577 893 It is not subject to Chapter of the Australian Corporations Act dealing with the acquisition of shares including

substantial shareholdings and takeovers However the Company has inserted into its bye-laws some restrictions on the ability

to acquire shares in the Company These sections of the bye-laws reflect the restrictions on acquisitions of shares contained in

Parts 6.1 and 6.2 of the Australian Corporations Act The Company has undertaken to comply with the Listing Rules of the ASX

Bermuda law does not impose any limitation on the acquisition of securities in the Company

CORPORATE INFORMATION

The consolidated financial statements for Aquarius for the year ended 30 June 2009 were authorised for issue in accordance

with resolution of the directors on 30 September 2009 Aquanus is limited company incorporated and registered as an

exempted company in Bermuda As an exempted company Aquarius is authorised to carry on business outside Bermuda but

may not except in certain circumstances carry on business within Bermuda

The consolidated financial statements have been presented using United States Dollars as the reporting and

measurement currency The USD is traded at par with the Bermuda Dollar and accepted as the currency of Bermudas

main industries

The registered office of Aquarius is located at Clarendon House Church Street Hamilton Bermuda

During the year the principal activities of the Aquarius Group which comprises Aquarius and its consolidated

subsidiaries were exploration development and acquisition of PGM projects and mining of PGM
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GLOSSARY OF TERMS

The following definitions apply throughout the annual financial statements

Aquarius Aquarius Platinum Limited the parent entity company incorporated in Bermuda with registration number

EC 26290

AQPSA Aquarius Platinum South Africa Proprietary Limited registration number 20001000341/07 company

incorporated in the Republic of South Africa and controlled entity of Aquarius

AQS Aquarius Platinum Australia Limited A.B.N 007 870 699 company incorporated in Australia and

wholly owned subsidiary of Aquarius

ASX Australian Stock Exchange

AUD Australian Dollar

GBP Great British Pound

Implats Impala Platinum Holdings Limited registration number 1957/001979/06 company incorporated in the

Republic of South Africa

JSE JSE Securities Exchange South Africa

KPM Kroondal Platinum Mines Limited registration number 77/02213/06 company incorporated in the

Republic of South Africa and controlled entity of Aquarius

MIL Mimosa Investments Limited registration number 26645/6593 company incorporated in the Republic of

Mauritius and
jointly

controlled entity of Aquarius and Implats formerly known as ZCE Platinum Limited

Mimosa Mimosa Mining Company Private Limited company incorporated in Zimbabwe

LSE London Stock Exchange

PGM Platinum group metals comprising mainly platinum palladium rhodium and gold

PSAI Pooling Sharing Agreement between AQPSA and RPM Ltd on Kroondal

PSA2 Pooling Sharing Agreement between AQPSA and RPM Ltd on Marikana

TKO TKO Investment Holdings Limited company incorporated in the Republic of South Africa and controlled

entity of AQPSA

USD United States Dollar

ZAR South African Rand

ZWD Zimbabwe Dollar

87





Corporate drecto

Exerrp mpa rnber

Reg ste ed Off cc

Boa of ertors

So

Company Secretary

Stock Exchange List ngs

Share Regsters

Aufitrda Urited KngdorF South Afrca

nte ret Add ess











Total attributable POM 211 039oz

produdion

Aributable contribution $146 million

to group revenue

btol athibutable mineral resource 4E 4.46Moz

Cash costs R5174/FGM ounce

$573/PGM ounce

Capitol expenditure $33 milllàn

100%

Total attributable PGM 78969oz

production

Attributable contribution $54 million

to group revenue

Total attributable mineral resource 4E 3.23Moz

Total attributable POM 64Oó8oz

-an
Attrtbuiable contribution $33 million

to group revenue

Total athibutable mineral resource 4E 4.1 5Moz

Total attributable PGM 90011 oz

production
_________________________

Attributable contribution $61 million

to group revenue

Total attributable mineral resource 4E 8.1 9Moz

Cash costs

Capital expenditure

100%

R6677/PGM ounce

$739/PGM ounce

$10 million

Cash costs R6686/PGM ounce

_____
$76 1/PGM ounce

Capital expenditure $7 miHion

100%

Production and financial data apply only to the first half of the
year

as operations were suspended here in December 2008

Cash costs R4565/PGM ounce

$501 /PGM ounce

Capital expenditure $48 million

100%

Cash costs R3003/PGM ounce

$332/PGM ounce

100%

Total attributable PGM 341 2oz

production

Attributable contribution $3 million

to group revenue

Total attributable PGM 8176oz

production
_______

Attributable contribution $7 million

to group revenue

Cash costs R3586/PGM ounce

$398/PGM ounce

Capital expenditure $6 million

100%
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Chairmans letter

Dear shareholder

Company is now in much improved

will accompany any disappointment in

The full onset of the global economic crisis in the

second half of calendar year 2008 and the

consequent credit squeeze hit consumer markets

hard the automotive ewellery and electronics

sectors particularly Platinum plunged from

US$2064 per ounce in June 2008 to low of

US$778 in October 2008 before recovering to

close the financial
year at US$1 83 per ounce

Other PGM metals suffered similar corrections

with rhodium for example decreasing from

US$9725 per ounce in June 2008 to

US$1000 per ounce in December 2008 to

close the financial year at US$1 450 per ounce

The full upside of the price recovery for us was

contained by strengthening of the South African

rand which appreciated 16.7% against the US

dollar from US$1 ZAR9.46 at 31 December

2008 to US$1 ZAR7.88 at 30 June 2009

Operationally no sooner had we begun to

recover from the power and labour disruptions of

FY2008 in respect of the laffer through

implementation of new contractual
arrangements

giving us greater management control than we

were obliged to temporarily close our Everest

Mine due to subsidence event

position to weather the storms which

expectations of recovery

All of the operations with the exception of

Everest and Platinum Mile recorded improved

production for the year with Mimosa in
particular

turning
in credible performance The decline

year-on-year of 44528 ounces was attributable

entirely to the temporary closure of Everest in

December 2008

While lower production and
prices

for the
year

resulted in 66% decrease in revenue to

US$311 million the price improvement in the

second half offset the impact of fewer ounces in

the period Consequently we recorded second

half profit of US$24.4 million compared with

first half loss of US$70.1 million containing the

loss for FY2009 to US$45.7 million

We drew handsomely on investor support in the

year under review successfully recapitalised

your Company through rights issue an equity

placement and convertible bond issue This

recapitalisation enabled us to repay South

African debt of Ri .6 billion and at year-end our

cash
position

was healthy US$154 million

We were able to acquire further mining assets

during the year We concluded all-share offers

Your Companys results for FY2009 as whole obscure an enormously

encouraging hard-won recovery that took place in the second half of the

year The
negative impact of adverse circumstances initially felt during the first

half of FY2009 not least the substantial weakening in PGM
prices

continued throughout much of the year Remedial measures aided by

degree of market recovery started to have perceptible positive effect in

the second half This together with
steps taken to restore balance-sheet health

and resume growth in production puts your Company in good position to

benefit from any further improvement in the global economy Equally your
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In particular in the first half of FY2009 we

began firmly to address operational difficulties

although in weakening market/pricing

environment The temporary closure of Everest

in December 2008 due to instability in the

main decline was however an unforeseen and

substantial reversal that resulted in lower

attributable production both in the second half

and for the year as whole

Nevertheless in
spite

of the combined effect of

this the negative impact of dollarisation of the

Zimbabwean
economy and the strengthening of

the South African rand against the US dollar in

the second half of the yea we were able to

make the best of the almost simultaneous modest

recovery in PGM markets and the basket price

net profit was recorded in the second half

compared with first-half loss containing the

loss for the year as whole

At an altogether more
positive

and encouraging

financial level your Company successfully

recapilalised its balance sheet and
substantially

reduced debt Then with our eye on achieving

growth for the future we acquired Ridge

Mining Plc

Safety

While overall safety performance showed

some improvement in FY2009 it is with deep

regret that must advise that three fatalities

were recorded two at Kroondal and one at

Marikana within the first seven months More

encouragingly the last five months of the yea

across our operations were fatality-free

The men who died were

At Kroondal

Mr Siyabonga Hlungwani filter assistant an

employee of mining contractor Redpath

Mining

Mr Castigo Mochel load haul dumper operator

employed by mining contractor Redpath Mining

At Marikana

Mr Victor Ndou mechanical assistant and

employee of MCC Contracts

would like to take this opportunity to extend my

deepest sympathy to their families friends and

colleagues

range of initiatives has been implemented at

all operations during the year to effect continuing

safety performance improvement Results have

been
particularly pleasing at Mimosa with

progress
recorded across the board

At the South African operations risk assessment

has been key focus particularly regarding falls

of ground trackless mining conveyor belts and

fires Mandatory codes of practice broadening

the scope of risk assessment are in place and

functioning well as are more rigorous traffic

management plans

Good progress is being made on the

Areboleleng hearts and minds campaign

intended to effect improved behaviour from the

workforce in relation to safety Stated simply the

oblective is to have everyone follow the

appropriate course of action not so much

because they are told to do so but more because

CEOs review

The 2009 financial
yeai in contrast to the previous financial yeal was one of

extremes PGM
prices collapsed from the highs previously recorded result

of platinum group metal PGM markets dramatically weakened by the global

economic meltdown volatile currencies in both South African and Zimbabwe
and the resultant intense focus on cost containment at our operations so as to

preserve margins All this was in addition to the successful
restructuring of the

Companys capital base undertaken during the course of the year

AQUARIUS ANNUAL REPORT 2009
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CEOs review cont

motor vehicles will be primary factor it will be

at this point that the all-important autocatalysis

consumption can be expected to strengthen

Renewed consumer interest in motor vehicles

indicative of better access to credit and

consumers ability to buy is likely to be

accompanied by fresh enthusiasm for jewellery

and high-end electronic goods both also

important to the PGM sector

Key to the supplside going forward will be

both how major producers choose to react to

improving demand and their ability to do so

While one would expect that production

cutbacks such as there were will be gradually

reversed and rnothballed projects revived

funding capital requirements for the latter are

likely to continue to be challenging for some time

to come

The extent to which supply lags behind demand

should be good for prices but for as long as

international currency speculators are drawn to

the rand on the basis of its relative
strength

in the

absence of other options we can expect little in

the way of improved rand revenues

Operational and financial

performance

Attributable PGM production of 455675 ounces

for the year under review was 9% lower than the

previous year due entirely to the aforementioned

temporary closure of Everest

All of the other major operations recorded

significant production improvements Kroondal

and Marikana both benefited from the re

organisation
of their contractual arrangements in

the second half of FY2008 which gave AQPSA

more management control and has resulted in

greater stability We now have our own hybrid

contracting models fit for
purpose

which are

helping to see us through the current difficult

market environment

Key operational features of FY2009 include

At Kroondal continued progress with the

development and ramp-up in production at the

KS decline shaft Geological conditions are

challenging but once development through

the Townlands Fault is completed higher

output from KS is expected Plans for Ko and

the extension of K5 have been suspended

pending an improvement in market conditions

At Marikana an increase in open-pit volumes

as result of change in the mining method

and to the
pit shape in FY2008 Ramp-up in

production from underground proceeded

notwithstanding challenging mining conditions

and plant process control enhancements

delivered improved recoveries

At Everest in June 2009 the start of

R250 million two-phase project to resume

both underground and open-pit mining The

first six-month phase focuses on the

development of new main decline and the

second 10-month phase on the development

of secondary decline and the re-establishment

of stoping sections

At Mimosa steadier operations arising
from

improved power-grid stability
and plant

optimisation the latter following on from the

ramp-up of the Wedza 5.5 expansion project

which takes annual throughput capacity

to about 85000 tonnes and annual PGM

production to around 200000 ounces

Lower production and 41 drop in the average

PGM basket price received for the year to

US$1 044 per ounce were the key contributors

to 66% drop in revenue to US$310.6 million

After accounting for cost of sales 7% lower at

US$334.0 million due to lower production

Aquarius reported gross loss for the year
of

Us$23.8 million compared with gross profit of

US$559 million the previous year

The following factors

higher debt interest charges of US$29 million

US$19.6 million of
pre-tax adjustments

10 AQUARIUS ANNUAL REPORT 2009



Group financials by operation $m
Kraorsdal Marikaaa Everest Mimosa CTRP Plot Mile Carp Total

Revenue

On-mine cash casts

Amortisation and depreciation

Gross profit

Amortisatian of fair value

Gross profit after FVU

Other income

Corporare admin and other casts

Foreign currency gain/floss

Finance charges

Fair value adlustment of convertible bond

Impairment of assets

Profit/floss before tax 1291

Tax expense

Minority interest

Net profit/floss
after tax

ner of foreign exchange sales

associated with the temporary suspension of

mining at Everest

US$24 million of
pre-tax foreign currency

losses on pipeline advances due to US dollar

strength during the year

US$41 million of negative pre-tax sales

adustments relating to the difference

between the value of PGM concentrate sales

provisionally priced and recorded in the June

quarter of 2008 and the actual settled PGM

price recorded in the December 2008 halF-

year and

once-off non-cash US$7.2 million adustment

to deferred tax relating to the Zimbabwe

operation result of the dollarisation of that

economy

contributed to US$45.8 million net loss in

FY2009 compared with net
profit

of

US$236.5 million in FY2008 The annual net

loss however masks turnaround to second-

half profit of US$24.4 million in FY2009 from first-

half loss of US$70.1 million reflecting
14%

recovery in the average PGM basket price

per ounce

Corporate matters

It was vital for your Companys continued well

being indeed for its survival that during the

year we took big bold
steps to recapitalise

the

balance sheet and reduce debt It is enormously

rewarding to reflect now that we were able

to do this successfully with support from our

shareholders particularly in the very difficult

global economic conditions prevailing We

simultaneously raised US$11 million from an

equity placement of 46330000 common

shares US$73 million from
rights

issue of

41491737 common shares and US$78 million

from convertible bond issue

145.8 53.8 32.6 61 2.6 6.8 7.9 310.5

11224 159.61 153.11 148.0 12.1 14.1 12.1 291.4

12.41 19.51 13.91 14.11 0.21 10.21 30.3

1.0 11 5.3 124.4 19.0 103 2.5 5.7 11.2

16.0 11.71 0.6 4.11 12.4

5.0 117.0 124.41 8.4 0.3 11.61 5.7 23.6

0.7 0.1 1011 0.1 1.0 1.8

19.91 9.9

117.9 11.51 16.31 13.4 18.8 20.3

136.01 36.0

10.11

1185 140.1

3.8 3.8

13.0 13.1

17.9f 0.2 11.51 116.61 97.3

15.8

35.8

45.7

received from the second quarter US$770 per

ounce of the year to the fourth quarter 1US$879

From this
fund-raising we were able to repay our

bridge loan
facility

of US$177 million and still

end the year with healthy cash balance of

US$154 million
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CEOs review cont

It would have been easy but irresponsible for

us given the difficulties we have been through

and the
testing

times that still lie ahead to have

lost sight of our growth obligations We did not

and am pleased to report that past year-end

on July we concluded our acquisition of Ridge

Mining and have began the task of integrating

Ridges assets into Aquarius priority
is the

completion of the
ramp-up phase at the Blue

Ridge mine which is expected to produce

25000 PGM ounces yeac 50% of which is

attributable to Aquarius

Our relationship with our black economic

empowerment IBEEI partner the Savannah

Consortium lSavconl continued to grow and

mature in the year under review It was most

encouraging to witness the completion of the

final phase of the BEE transaction with Savcon

in terms of which Savcon exchanged its 32.5%

shareholding in AQPSA for 20% of the enlarged

share capital of Aquarius the holding company

Appointments during the year included that of

Hugo Hall previously Group Manager for

Prolects and Transformation and General

Manager of Everest as Managing Director of

AQPSA of former Managing Directo Anton

Wheele to the new post of Operations Director

of the eastern limb operations comprising

Everest and Blue Ridge and of Anton Lubbe

who has 28 years of varied mining experience

as Operations Director For the western limb

operations comprising Kroondal and Marikana

Looking ahead

Taking view on the likely market conditions in

which we must operate our business in the year

ahead would suggest that the PGMs market

may
have Found its bottom and is likely to

recover with or at slight lag to world

economic recovery
It will take time for

consumers to regain their confidence Given the

current weakness of the dolla think the rand

will continue to outperform for some time to

come which of course means this external

factor in our lives will continue to be challenge

for us

Other external challenges We have had
year

relatively free of power supply disruptions but in

both South African and Zimbabwean contexts

as the utilities in both countries struggle to deal

with their own demons think we should

anticipate that power will continue to have the

potential to spook international markets for

some time yet Organised Iabou if its recent

conduct in respect of double-digit wage
demands is anything to go by cannot be relied

upon to share our concern to preserve lobs and

grow our business for the benefit of all

stakeholders

For the rest it is the shared
responsibility

of
your

board and the executive management and

employees of your Company to manage to the

best of our ability those aspects of the business

that can be managed using our new foundation

of operating and financial
stability being ever-

watchful for the unexpected and looking to

future growth have every confidence we can

and will rise to the occasion

Stuart Murray

Chief Executive Officer

30 October 2009
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Platinum Total platinum demand was hard hit by

the decline in autocatalyst demand and fell in

2008 for the first time since 1999 This was

mostly function of sharply reduced
light

vehicle

production in North America and Europe and

despite the greater use of platinum-containing

particulate filters in diesel vehicles In the United

States this was exacerbated by continued efforts

to substitute palladium for
any remaining

platinum in gasoline catalysts

Platinum jewellery demand in Japan and Chtna

which had slumped in FY2007/8 as prices

soared and became ever more volatile has in

fact been boosted by the fall off in the price

since April 2008 Demand for platinum

jewellery in Japan had been sorely hit by the

steady rise in prices since 2004/5 but has been

supported recently by the relative strength of the

yen The strength
in jewellery demand in the Far

East has helped to outweigh the slump in the

North American and European jewellery

markets

Palladium While autocatalyst demand for

palladium fell along with that for other PGM.s in

the United States especially in Europe China

and Japan the increasing use of palladium in

diesel autocatalysts underpinned demand for

palladium by the automotive sector

Rhodium As with platinum and palladium

weakened demand by the automotive sector

has dampened both demand and the outlook

for this metal Demand was further depressed by

thrifting programmes
introduced by vehicle

manufacturers following the sharp rise in prices in

the latter half of FY2008

Supply

On the plus side for PGMs supply constraints

cushioned the decline in prices and by June

2009 laverage monthly price of $1 223/ozl

the price of platinum in
particular was 50%

up on the average
low of $850/oz in

December 2008 and was trading at levels

previously seen in the first quarter of 2007

Several factors contributed to the reduced supply

of PGMs onto the market Many producers both

in South Africa and Russia failed to meet their

production targets and overall production

declined In South Africa production was

affected by excessive rainfall geological

challenges safely shutdowns smelter closures

skilled staff shortages and power supply

constraints Also in South Africa which supplies

around 80% of global platinum production low

PGM dollar prices and even lower prices in

terms of South African rands function of the

latters relative strength to the US dollarl and the

current shortage of investment capital available

resulted in the postponement of several new

PGM projects This will also have implications

for future growth in supplies of PGMs in the

longer term

rebuild their positions in PGMs and more

especially in the demand for platinum jewellery

in the Far East
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6/6 6.00 6.03 5/1

261 238 2.23 205

879 9.03 901

511 83

58 43

6686 3003 586

761 501 332 398

5471 2047

623 477 227

62 784 390

/145 28 154

51 879

20 5758

839 100 247 8684

839 2100 247 8684

289 360 2.34 067

83 74 38

37643 92

19365 69

6499

562 12

64068 180 16

78295 189 10 16

122 2539 II

64 20/4



Operations review

Minera Resource and Minera Reserve Statement 2009

Th 002 ur and to nts ret/cd ft Mti io/ acer ar

Met rat serv of \quareus op itt bo it/i tic thr It 9h AQP F-k

or bob mob as Jim

nct F-mg tee and

icc iecIs on ed

Mineral
rights status

IV

uk

F-c

TI 11

1I F-v

F-F-

FFF
\1F

Fr tF

Ill iF

Vv Fr

rrrr Fl

lv

irl

FIt

-i

ii iF

tt

F-

ii
F-

nt Ft

II VI

-u

UI
Ft

LI

vi F1

11

ir

i-F vi

Hi

HF iF-Ar

2009 bumrnay mc tic

Va Ii \f iF-tom pro ft

F-s

F-i

lvr

tTu

LI

\quc us eta uth Airica

Ii

IF

-\
Fr Fu

ill

F- IF IF FIT



kgenFrodk Mpumaianga Converted prospecting right

Chieftains Pain Mpurnalarrga New order right

yAJ0lh0f5 Mpumalanqa New order right

Hooglarrd 38 lT Mpumalanqa Converted rnrospectirrq right

Thwniands North LOOt New order right

converted to new order
rights by April 2005

and oh mining rights
should have been

converted by April 2009 If these deadlines

uvere not met the old order rightsw ill lapse

The mirreral
rights

that Anglo Platinum

contributed to both PSA and PSA2 were old

order mining rights Anglo Platinum has applied

to the for conversion of these rights in terms

of the MPRDA The lAMP has accepted the

conversion applications

All mining rights are held in good order with

there being no perceived risk as to Aquariub

rights
to continue rrrirring

for orinerals on the

specific sites

Aquarius
Platinursr Linrited through its wholly-

owned subsidiary ASACS concluded tfre

consolidaton of rrumher of exploration

properties into special purpose vehicle kno\vn

as Zondernaaro Mining The consolidation

included the exploration rigfrts
of Bakgaga

Mining lPIy Ltd and that of MinEx
Prolects Pty

Ltd This corrsolidation brings together total of

seven corrtiguous
farrrrs Once tfre required

regulatory processes have heerr corrcluded

ASACS will have 74% interest in Zondernaam

Minirrg with Bakgaga Mining froiding
26%

interest These prospecting rights are new order

prospectirrg rights issued in terms of tbe MPRDA

All prospecting rights are he.id irr good order

witfr there beirrg no perceived risk as to

Aquarius rights to prospect for rainerals or

continue with the mining on their projects

Where Aquarius is currerrtly mining or

prospecting i.n areas not listed irr these tables

the svork is beirrg
done in agreement with the

particular company holding tfre mi
nirrg or

prospectirrg right All these rigfrts
and

agregments are currently held in good order

The table below indicates the five prospecting rights
that are currerrtly

held by Aquarius



Operations review Mineral Resource and Mineral Reserve

Statement 2009 cont

Aquarius operation in Zimbabwe

Part VIII Section 35 of the Mines and Minerals

Act Chapter 21 .05 enables the holder of

registered mining location or of contiguous

mining locations to make written application to

the mining commissioner for the issue to them of

mining lease in respect of defined area

within which such mining locations are situated

On September 1996 mining lease mining

lease number 24 was granted to Mimosa

Mines PVfl Ltd for an area of 6591 ha The

mining lease comprises the consolidation of

39 registered claims The lease was registered

for nickel coppe gold silica chromite and

platinum group minerals and Mimosa Mines

IPVTI Ltd
currently

holds the mining rights to

that lease

Mimosa Mines mining right for the South and

North Hill areas covers 20km of strike of the

Great Dyke including virtually
almost all the PGE

resources within the Wedza subchamber The

exceptions are 5km strike
length along the

western side of South Hill and the southern side

of the far South Hill where the claims are held by

Anglo American Plc

Aquarius Platinum has 50% interest in Mimosa

Platinum Mine lMimosal through its 50%

shareholding in Mimosa Investments Ltd

Geological setting

The Bushveld Complex

The billion-year-old Bushveld Complex

located in South Africa is the worlds largest

tabula layered igneous intrusion These rocks

are believed to be the result of crystal settling

from magma during slow cooling resulting
in

laterally persistent layering which can be traced

for hundreds of kilometres from west to east

The Bushveld Complex consists of 7km to 9km

thick sequence of magmatic rocks exposed in

four so-called limbs lthe western eastern

northern and Bethal limbs covering an area of

about 65000km2 The western limb supplies

most of South Africas platinum-group element

production which comes from both the Merensky

and the UG2 Reefs and is sourced from

Northam Platinum Implats llmpala Platinum

Anglo Platinum lAmandelbult Union and

Rustenburg Sections Aquarius Platinum and

Lonmin Plc lWestern and Eastern Platinum and

Karee Mine Another large source of PGEs is the

Potgietersrus Platinum Mine IPPMI on the

northern limb of the Bushveld Complex and the

mines established on the eastern limb over the

past few years

These cyclic layered mafic to ultramafic units

the Rustenburg Layered Suite comprise five

major zones lfrom bottom to top the Marginal

Zone Lower Zone Critical Zone Main Zone

and Upper Zone The Critical Zone hosts the

worlds largest and most important resources of

PGE and associated bose metals and other

compounds The two mineralised layers which

contain the economically important PGEs are

the Merensky Reef and the Upper Group No

chromitite layer IUG2 Reef

The Merensky Reef is not mined at any of the

AQPSA mines The UG2 Reef is locally
defined

as the main chromitite layer termed the

Main Seam and contains most of the PGE

mineralisation This is overlain by feldspathic

pyroxenite the Parting and the lowermost

chromitite layer of the UG3 or Triplets termed

the Leader Seam These two chromitite
layers

and the intervening waste parting together

form the mineable reef Pyroxenite bonds or

lenses occasionally occur in either of the

chromitite layers
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Locality of the Bushvold Complex and some PGM mming operations in South Afnca
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Operations review Mineral Resource and Mineral Reserve

Statement 2009 cont

Locality of the Great Dyke and some PGM mining operations in Zimbabwe

Economic PGE mineralisation occurs within the

Main Sulphide Zone MSZ which is generally

Om to 20m from the top of the Ultra mafic

Sequence Because
it

lies
just

below the Mafic

Sequence the PGE resources coincide with the

four main erosional remnants of these rocks

The MSZ is typically
2m to 3m thick but is

locally up to 20m with marked decrease in

grade with thickening of the zone Areas of very

thick uneconomic MSZ are mainly restricted to

the axis of the Darwendale and Musengezi

chambers

The Great Dyke is intrusive into Archean

granite gneisses and greenstones The latest

dating indicates this occurred 2.5 billion

years ago which is 500 million years older

than the Bushveld Complex

Various NNE-trending satellite dykes with the

same age are located east and west of the main

intrusion

Important reporting criteria

The Mineral Resource is inclusive of the

Mineral Reserve

The Mineral Resource tonnages and grades

are reported exclusive of internal and external

waste dilution

The in situ corrected 4E grade is used for the

estimation of Mineral Resources

All dyke volumes are excluded from Mineral

Resource and Mineral Reserve estimations

The Mineral Reserve is quoted as fully diluted

delivered to the plant

Mineral Resources for the UG2 Reef South

Africa Bushveld Complex includes both the

Leader and the Main Seams
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Operations review Mineral Resource and Mineral Reserve

Statement 2009 cant

Summary Resources and Reserves

Sunmary and rnanson of Aqua4us attributabe Mint ra Resourc as at 30 Ju so 2009

15.34 13.14 583

373 3.27 2.74

41 1.84 1.38 0.51

277

511

046

2.71 389

316 2.68

0.28 0.33

34.31

38

/3

1300

50

46

660

288

061

/7

4.11

046

11500

3/0

07

85.00

4.30

75

Prospect

15.7/ 206 0.33 18

3.8/ 6.22 588 391

298 0.41 006 345

38 0.13 006

6.23 688 645

0.28 0.03 0.01

9.48 4.45 116

.541 502 278

3/

4.30

0.32

13.08

909

65 0.72 10 2.4/

Morikono

Eveest

Everest western Resource Sterkfontein

Everest southern Resource Hooglond

Everest North Vygonhoek

Chieftoins Ploin

Chieftoins Plain 44

13.00

3.50

1.46

115.00
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Woiholla -- MerenCy

5.70

Totcd AQPSA

Tonnage Mt 4356 2074 553.74 61803 44.74 2250 54427 611 50

Grade g/t 4.88 4.06 5.02 4.97 5.00 3.90 5.02 4.98

Content Moz 6.84 2.71 89.29 98.84 7.20 2.82 87.88 97.90

Mimosa South Hill 6837

Tbnneqe 55 .54 13.45 7.52 3.32 45.82 19.87 13.44 7.51 35.2 44.15

.Oade q/l 4.711 3.54 3.85 3.70 3.82 3.90 3.54 3.85 3.70 3.77

211 415 249 153 093 040 535

Mimoso North Hill 6837

24.33 2433

3.64 3.64 3.64

Cerrieni Mcne 2.85 2..85 2.85 2.85

Aquarius Tota

Tonnage Mt 65.09 34.19 585.58 3.32 688.17 64.61 35.94 551.78 27.65 679.97

Grade g/t 4.59 3.86 4.94 3.70 4.85 4.66 3.76 5.01 365 4.85

Content Mon 9.61 4.24 93.07 0.40 107.31 9.69 4.35 88.81 3.24 106.09

WahalIa -- L102

Tenncr9c Mt

Gredeq.t
Content Moe

5.on4nt /00/ 33.90 33.90 33.90 33.90

185.00 185.00

5.70

135.00

4.30

18.66

135.00

4.30

18.66
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Summary Resources and Reserves cant

Surirnay and cornparaor
of A1uarius altributibe Mn ra Resorvos as at 30 June 200

Openmst Under9round totI Opnccsf Undergun il
Prvd ProbbI Proved Prbcbio Proved Probabie Proved Probable

Kroondc9

2437 293 2730

286 329 90

224 031 255

Townkrnds Prospect

030

000

0.30

MoOkono

1.32 039 1065 253 14.90

376 5.29 3.24 18 3.33

016 007 111 0.26 .60

Everest

13.53 742 20.95

3.00 2.89 296

31 0.69 .99

Everest western Resource Sterkforrteftr

0.00

0.00

Everest southern Resource Hooglond

000

000

00
Everest North Vygenhoek

030

000

00
Ohreltoins Plorn

000

0.00

300

Chieftorns Ploin

000

000

000



Waihalla UG2

0.00

0.00

0.00

Cocoe4 Moz 31.00 0.00

16ta AQPSA

Tonnage Mt 244 0.40 51.17 14.88 68.88 1.32 0.39 48.55 12.88 63.15

Grade g/t 3.42 5.58 2.98 3.04 3.03 3.76 5.29 2.98 3.03 3.02

Content Moz 0.27 0.07 4.91 1.45 6.70 0.16 0.07 4.65 1.26 6.14

Mimosa Soeth Hill -- MSZ

bnnaqeMt 8.46 17.68 8.15 8.46 16.61

Giade 9/6
3.61 3.33 3.48 368 3.33 3.50

Ccton..Moz .07 0.9 .98 0.97 0.91 1.87

Mimosa North Hill 3707

1onnac 0.00 0.00

9/1
0.00 0.00

Co4eni i4oz 0.0 0.00

Aqearius
Tata

Tonnage Mt 2.44 0.40 60.39 23.34 86.56 1.32 0.39 56.71 21.34 79.76

Grade g/t
3.42 5.58 3.08 3.15 3.12 3.76 5.29 3.08 3.15 3.12

Content Moe 0.27 0.07 5.98 2.36 8.68 0.16 0.07 5.62 2.16 8.01

Conteptoz 0.00 0.00

0.00
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Kroondol Mine is situated on the westcrn limb of the Bushveld mpiex near

the town of Rust nburg in North West Provin and immediately updp the

Rustenbuig Section RPM of Anglo Platinum It consist of the Kroon lal

and the Townlands bloks

Review of the
yeai

Key stntisiics
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5/3
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$rr 135
11

281

$p- 31

Production metal in concentrate

Total PGMjrodidion

Total attnbutabl PGM production
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rqr
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III

rF

iF

Operations review Kroondal Mine

250525

123 620

45912

2022

422078

211039
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Operations review Kroondai Mine cont

Production

In FY2009 Kroondal contributed 211039 PGM

ounces or 46% of group attributable production

Tonnes processed sourced almost
entirely

from

underground increased by 7%
year-on-year to

5.9Mt As planned open-pit production was

minimal and ceased during the course of the

year marginal decline in head grade

function of geological conditions was countered

by improved recoveries at the concentrator plant

following improved process control and plant

stability
This resulted in an overall increase of

8% in PGM production to 422078 ounces in

total Improved production was partly due to

greater stability in the workforce and in

relationships with contractors in turn result of

the managed contractor model implemented

towards the end of the previous financial
year

which gave greater managerial and operational

responsibility to Aquarius management and the

alignment of deliverables

While progress was mode with development

and ramp-up in production at the K5 decline

shaft the geological conditions nevertheless

remained challenging Development is being

Kroondal annual aifributable PGM
produciion 000oz

advanced through the Townlands Fault and

once accomplished will enable sustained

increase in output from K5 After year-end and

following negotiations there was change in

the contractor employed at K5 The contract

model was revised in line with that in practice

elsewhere at the operation

Financial

The change over to the managed contract model

towards the end of the last financial
year had an

initial effect on costs in the first half of the 2009

financial year Nevertheless cash cost increases

for the year were contained at 23% and 22%

respectively per ROM tonne lR337/tonnel and

per PGM ounce lR5 74/PGM ouncel Drivers

of higher costs were principally market-related

wage increases exceptionally high electricity

tariff hikes and the increased
price of steel

and diesel

The increase in production was offset by

45% decline in the basket price received to

$1 044/PGM ounce which resulted in

reduced attributable revenue of Ri 290 million

Total capital expenditure at Kroondal was

R281 million lRl4O million attributable to

Aquariusl for the yea spent mostly on expanding

the underground mining infrastructure and the roil

link to the K5 Shaft There was reduction in the

expenditure of sustaining capital in terms of re

engineering and reclamation planning result

of more judicious management given the current

market outlook

Outlook

Total annual production at Kroondal remains

scheduled at 450000 PGM ounces with its life

of mine due to end in FY2018 Work on the

K6 project an extension of the K5 resource

ITownlands blockl has been postponed until

market conditions improveFY2005 FY2006 FY2007 FY2008 FY2009
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Notes on the Mineral Resource statement
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oondai Mme Mriera Resources

Kroondal Block

Mineral Resource
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Kroonds Mine Mrnera Reserves

Kroondal Block

Mneal Reserves

S.C

Jr

Townlands Block

Mineral Reserves



Operations review Marikana Mine

Marikana Mine which consists of the Marikana and Shaft orebodies

is located approximately 8km to the east of Kroondal Mine

Review of the year

Key statistics

ldnnes milled Mt 2.58 2.1

Average grade 4E p/I 2.84 2.89

Cost per
3GM ounce 4El R/oz 6677 7575

$/az 739 1048

Revenue net of foreign exchange sales variance $m 54

On mine cash costs $m 69 176

Gross
profit

$m 15 36

Capital expenditure
Rm 87 110

$m 10 15

Producti on of metal in concentrate oz

Platinum
97203 78786

Pafadum 43618 33916

Rhodium 16166 12073

Gold _____
950

______
808

Total PG oduchan ___L57937
bo to nc ifl9

cordrcrcdo
89

was unfortrrnately one fatality during the

Overall safety performarrce deteriorated with the course of the year at tire opec-pit operations

0118 declining to 0.91 per 200000 hcurs at Marikana

worked in P22009 from 0.54 in P22008 19

address this additional management safr.
Production

measures were implernerrted which had begun
Marikana contributed 78969 PGM ounc.es or

to produce positive
results by year-end There 17% to grorjp attributable production in FY2009



Operations review Marikana Mine cont

Total tonnes mined at Marikana were up by

27% to 2.6Mt on the year .4Mt 54%
from underground and .2Mt 43% from the

open-pit operation The
ramp-up

of underground

production proceeded apace despite the

challenging mining conditions encountered

Production here was constrained
initially in the

year by the loss of face length result of the

increased frequency of potholes Development

was thus adapted to contain and limit geological

losses By the last quarter of the
year

underground production amounted to 57% of the

total and that from the open pits
43%

Marikanas shaft which has geological

constraints and insufficient critical mass in the

current economic climate was placed on care

and maintenance Skills and equipment from this

shaft were redeployed at revenue generating

shafts such as and shafts where primary

development and redevelopment continued

While the
stoping sections at shaft maintained

the improvements made in efficiencies off-reef

primary development limited reef production as

did the high incidence of potholing

Changes implemented to the open-pit mining

method and the shape of the
pit

in FY2008

bore fruit in FY2009 and resulted in an increase

in volumes mined here As result of these

Marikana annual attributable PGM

production 000oz

changes and the Whittle model that was run to

optimise the open-pit the
stripping

ratio was

maintained at 28 for the year The change in

mining direction was completed at all the
pits

with mining taking place along dip

The average head grade declined to 2.849/t

compared to 2.89g/i result of the higher

relative contribution to underground material and

the dilution of this material by redevelopment

and development tonnes

Enhancements in process control implemented at

the plant resulted in metallurgical recoveries

improving by 5% to 67% Total PGM production

increased 26% year-on-year to 157937 ounces

Financial

Cost pressure were mitigated by the
significant

increase in volumes mined at Marikana in

FY2009 and the cash cost per ROM tonne

decreased by 9% to R408/tonne with

corresponding decrease of 2% to

R6677/PGM ounce produced

43% decline in the average PGM basket price

achieved for the year to $1 035/PGM ounce

outweighed the higher level of production with

the overall result that mine revenue fell by 41% to

R960 million of which R480 million was

attributable to Aquarius

Total capital expenditure at Marikana was

R87 million R44 million attributable to

Aquariusl spent mostly on the establishment of

underground infrastructure Given prevailing

market conditions howeve management was

increasingly circumspect in approving such

expenditure

Outlook

Hand-in-hand with the build-up to full

production will be the planned decline in

open-pit production Marikana currently has

planned life of mine of years

8O

FY2005 FY2006 FY2007 FY2008 FY2009
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Mineral Resources

crr lv Rcs cc aft aLp

Iv ad VA ci Mo ai

Mineral rsources

Notes on the Miner Resoutc statement

rca
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Pa II
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2r
Hd
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Total

Lrp 3V5 VA/3 524 36

42
2A/

1303 3.68 1.54 25.89 5.90 4.91

24 Ic .55 33

598

264

3892 5.16 6.46 5.16 323

æa

49

82

19.46

Mineral Resoutces after application of ge losses

11

fatal 1069 363 1.25 19.48 5.90 3.69 30.17 5.09 494 15.08 509 24/

pci

Abiff
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Operations review Marikana Mine cant

Mineral Resources cant
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Mtnerat Reserves

Ar tb be nw or ii
Otneral carves ontarne the MarAana Hilt aeb 3d cc

v\a kw Mrr rev pra at Mo kana Mtne is nine Feade Seam Mar

erra cc iste ard owance vi 2m bnak tie end 13 7Cr cm trans

4.58 25 0.48

1871 323 195

0/ 3.18

25.22 3.35 2.71

21.30 324 222

3.13 0.52

29.79 333 3.19

1065 324

318 /6

14.90 333 160

Notes on the Mineral Reserve statement
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Mineral Re orves cant
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F-ocwing the subsEdence arid the resultarrt

geotechnical irrstability
irr the upper area of the

mine and iii previoudy mined out areas around

the dechne operatiorrs at the Everest nrine were

temporally suspended orr December 2008

Safety

In the five morrths of the rrarrcial year that

Everest was irr operatiorr safety
levels imnpraved

with Of recorded for the half
year

of 0.58

per 200000 hours workErd compared to 0.84

for tfre first six months of F2008

Production

lrr this time Everest produced 64048 PM
orrrrces eguivalerrt to 14% of group attributable

prodrrction
for the year In total 839000 tonrres

were rained rrndergrorrnd with the original open-

pit operation having ceased irr FY2008 This

was however less than had bersn planned

Financial

Revenue for the prrrird was adversely affected

by rfrsclirre irr
the EGO f.asket price

received decline in productiorr the
te.rrrporary

sr.rspensirun
of operations rind this repayment

of sales adva rrces Tdgetfrer these factors

corrtributed to revenue of 8274 reilfion 77%

down on the c.omparahle period in 02008

Outlook

The subsidence stahilised towards thr end of the

firrr.rncial year An indeperrdent rock
errgirreering

specialist in corrrrrrction
with thrr on-mine rock

errgirreer
deterririned through rock

emngineerirrg

models and analysis that the srrbsidence is

lirrrited to tire affected area

The subsiderrce svas caused by the exception ally

high levels of rainfall in Novenrber and

Everest annual attributable PGM

production 000oz

4.1

The Everest mine is located on the southern portion
of the eastern limb of the

Bushveld Complex near the town of Moshishing formerly Lydenburg

Review of the year

200

150

1001

50



Operations review Everest Mine cont

Dr mber 2038 wF affer fed pro rid

or drf
spi

ri

Fr riff Ir are ri Sfopuig

arid drive pmorf are rim iso aPe by fFr

ubsid it he rs hi

err rg ape af ir ffr ostab ru rrc if

inos fri fko derqr nd it kings

5A
ftp 015 ri ciSri ri ad at

ft Jevorir or of fwri cw Ii fl
rift

rind if dor er mm

iii nf fr ris ft or ed or it ap fri

efic rrrar fo ioinor etrif or at

ennui fin
ri got fi par root

nina fri fri ri_s if iii ricE
rid1 gcomefry

Er rfrai ii be if ab Fir
ri rf of

lEa rfh dec tr oh sit ri

di ne drop voy oF fk0

01 Jr ri

rind mafera is apfa R90 oh
burn

rippir
yr1 ff if phaso if fire fo

esfri ios fir

trig iris fi

fF box ii on wiL mar ip
ncrf

tenrp rary
ned pier irra etv cm cm ii

fat rir

rgr
love opt enf rir if

sip pa if rif
fF dir fiox

riti
in no 2009

rir
wiil frikr

appr ix nr di

ix rninffi ironic

tic screrd
ff rise Jo th rr ptofr ri

of iii Icc
ri

ifevo
Of ii nf ri fab

rr

01 rierge at co fhr rirr it

fnasfr fur fire
ri pp rig

if dr in

fri feri ri rid ftc to eqabiriF nf fop

in Print iii rfa rifras rucf it

ri to set cci ri mmeri rind or vs mm

bo
rirp

of rio ri ii

p1mm arab wffr early pn
du in korn

fire

pcr
io Fe

rarrtp

Mcrq or Ii cfr wfi reef br

sfrrkp cd
prr

IN

peraf

far ri rid 1e rirrpup

rn on ft rib fEc
pro rio ajar ci rt

pa aft sq yrk fak
fit

or rifri Ic me ilf

ioi
it1 ri

fa d9 if rif or ri ff

It ai ii ten erf ii fF nrfire
pr

0io oil 21w bcap irriy
k250

rr

Everest Location of

proposed new access

declines to mining areas

Affeafed ra

Pr rived he
cit

fi oF riF bArr era sonic

Mel
Newd rar

New
open p4

Onglnol

bowel

14



Mincna Resourocs
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Notes on the 1innrci/ Resc on mont
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Mimosa Mine is located in the southern port the Wedzo sub hamber of the

Great Dyke in Zimbabwe It is situated approximately 450km southsouthwest

of Harare and 30km west of Zvishavane by road

Mt 2.11 73

Safety

Overall safe% performance conttcued to ImprovEr

witH OIIR of 0.10 for tHe
year comparod to

0.1 in 3/2008 E.very
effort was made to ensure
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of safety was sustained and marsagemeret

particibdted nstrategrc safe% sessions

Production

In 3/2009 Mimosa coretrihuted 90011 8CM

ounces or 20% to group attrihrrtahle productiors
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Mineral Resources
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Notes on the Mineral Resource statement
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Operations review Mimosa Mine cont
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Operations review Exploration review
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Operations review Exploration review cont

Sterkfontein
Prospect

The Sterkfoniein Resource is continuation of the

Everest orebody under the Groot Dwars River

towards the western boundary of the Everest

Mine mining license tenements and occurs at

depths of 01 Om below the river The Resource

consists of two erosional outliers with the UG2

occurring as outcrop or sub-outcrop on the

eastern side The outcrop positions have been

mapped in the field and hand-held GPS co

ordinates of these positions were used to create

the Resource boundary There is no indication

that the stratigraphy lithology or geological

structure would be different to that encountered

at the Everest Mine orebody

This prospect resides under the mining right

granted to Everest Mine and exploration will

only commence after completion of the

Hoogland project

Chieftains Plain and

Waihalla Prospects

Two prospecting rights on the farms Chieftains

Plain and Walhalla were granted by the DMR

Since these two prospects on the eastern limb of

the Bushveld Complex are adjacent to each

other and their exploration activities in the

prospecting works programme overlap they will

be reported as one project Reconnaissance

field mapping
of the project area was completed

and an aeromagnetic survey conducted Based

on the
interpretation

of the aeromagnetic data

target area on each of the farms was identified

Focusing on these delineated targets drilling

programme
commenced in October 2008 and

two boreholes with total core length of

4ó48.86m have been drilled one on each

farm The exploration drilling will continue as per

the prospecting works programme Aerial

photography will also be conducted during

FY20 10

The borehole cores from the three boreholes

previously drilled by Implats on Walhalla were

purchased and transported to the core shed at

Everest Mine

Zondernaam Prolect

Aquarius Platinum Umited through its wholly-

owned subsidiary ASACS concluded the

consolidation of number of exploration

properties into special purpose vehicle know

as Zondernaam Mining The consolidation

included the exploration rights
of Bakgaga

Mining IPtyl Ltd and that of MinEx Projects

Plyl td This consolidation brings together total

of seven contiguous farms approximately 35km

east of Lebowakgomo in the limpopo Province

to the north of the Phosiri dome and to the

west of the producing Lebowa Mine Once the

required regulatory processes have been

concluded ASACS will have 74% interest

in Zondernaam Mining with Bakgaga Mining

holding 26% interest

The exploration programme on the Zondernaam

properties has been on-going for number of

years and commenced with reconnaissance

field mapping core-viewing and description

re-interpretation of the existing geological

data radiometric survey and ultimately an

aeromagnetic survey Deepening of an exploration

borehole drilled by Bakgaga Mining resulted

in Merensky Reef intersection with very

promising results Exploration drilling has been

continued over the last
year

with total core

length of 4471 .07m being drilled from

Iwo exploration boreholes Although at depths

exceeding 500m below surface both the

Merensky and UG2 Reefs were intersected and

the assay results received are encouraging
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Corporate citizenship summary

Aquarius is committed to ethical and responsible conduct in all aspects of its

business and to act in compliance with the laws and regulations of countries

in which it does business Aquarius recognises that its operations can and will

have an impact on the communities and natural environment and is

committed to achieving an appropriate balance between the economic social

and environmental spheres of its business

The Group produces an annual Corporate

Citizenship Report which will be published in

November 2009 This report which has been

developed in line with the Global Reporting

Initiatives IGRII G3 guidelines provides further

information on the operations directly managed

by Aquarius through its subsidiary AQPSA and

some information on Mimosa

The following is summary drawn from that report

Approach to sustainable

development

Aquarius acknowledges that it has

responsibility
to its stakeholders shareholders

employees contractors local communities

governments
and investors The Group is

committed to operating efficiently
and profitably

while at the same time ensuring the well-being of

its employees this responsibility
also extends to

the employees of contractors who work on site

The Company engages with and is considerate

of the communities living in areas where it

operates and every effort is made to preserve

and conserve the environment of which
it is

custodian The consumption of scarce resources

such as water and powe is monitored and

measured and Aquarius is participating in

the response to the global challenge of climate

change

Given that the Companys primary operations

are located in South Africa compliance with the

targets
set in the Broad-Based Socio-Economic

Charter for the South African Mining Industry

lthe Mining Charterl and its accompanying

Scorecard which have been developed in

alignment with the Mineral and Petroleum

Resources Development Act IMPRDAI are

deemed to be critical The Company submits

annual
reports

to the Department of Mining

Resources IDMRI on its compliance with the

Social and Labour Plans ISLPsI that the Company

has developed to meet these targets as

well as its compliance with its environmental

management plans IEMPI and mine works plans

IMWPsI

Code of conduct

The Aquarius Code of Conduct has been

developed by the Board to provide an ethical

and
legal

framework within which all employees

conduct the business of the Company

The Aquarius Board and management have

clear commitment to the Code of Conduct

which covers the following

Conflicts of interest

Legal and regulatory compliance

Corporate opportunities

Confidentiality

Fair dealing

Use of company assets

Shareholder value

Trading in company securities

Political donations

Fairness and equity in the workplace

Health and safety

HlVAIDS and

The environment
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Corporate citizenship summary cont

summary of the Code of Conduct is

available on the corporate website

ww.aquariusplatinum .com

Risk management strategic

risk oversight

As an integral part of its corporate governance

Aquarius has adopted continuous review

process whereby strategic risks are identified

monitored and actively managed through the

allocation of appropriate resources to address

such risks These include risks related to

sustainability

Safety health and environmental performance

with the aim of achieving the goal of zero

harm

Attracting
and

retaining
the

requisite skills and

ensuring that structures are in place to deliver

on production objectives in on efficient

manne as set out in the Groups stated

strategic plan The Company places an

emphasis on organisational diversity
and

improved employee engagement and

participation in all business activities and

Maintaining unit production costs in the lowest

quartile
of the industry

Maintaining the safe efficient and productive

use of contractors on key operations
of

the Group

Maintaining effective project management

processes and skills to ensure successful

project implementation and delivery on our

operations

Protecting
and maintaining the

security
and

reliability of physical assets

Retaining process systems
and technological

competitiveness

Continually reviewing evaluating and

developing growth opportunities
for the Group

through acquisition organic growth and

exploration

Retaining permission to operate on fully

compliant basis within dynamic legal
and

regulatory environment

Managing the socio-political uncertainties that

affect the Zimbabwe operation

Addressing relevant issues regarding corporate

responsibility
and being recognised as

goad corporate citizen in the countries and

communities in which the Company operates

Ensuring that impacts on the business in terms

of
utility supply disruptions are minimised

Ensuring that risks associated with suppliers

and logistics are minimised

Managing through appropriate health

policies the impact of HIV AIDS on

employees

Economic empowerment

Black economic empowerment BEE is vital

policy instrument to broaden the economic base

of South Africa and to stimulate greater

economic growth and employment

Aquarius contributes to BEE by

Turning to account assets or portions of assets

that were previously believed to be

unavailable and through the equity ownership

of its operations by BEE entities

Job creation and personal development of

employees

Implementation of procurement practices that

promote the creation and development of

small- and medium-sized enterprises while

favouring those classed as being previously

disadvantaged

At year-end the Savannah Resources Consortium

SavCon leading BEE
entity

held 20%

stake in Aquarius SavCon consists of three

individual companies

Savannah Resources black-owned mining

and resources investment company focussing

on precious and non-ferrous metals mining in

South Africa Headed by Zwelakhe Sisulu

Savannah Resources forms the core of the

BEE consortium

Chuma Holdings BEE fund owned by

women and led by Andy Kawa and HRH

Princess Zenani Mandela-Dlamini The primary

-s
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Corporate citizenship summary cont
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Corporate citizenship summarycont

HIV AIDS

HIV AIDS remains national health
priority

in

southern Africa In South Africa AQPSA and its

contractors have in place HIV AIDS

programmes
and voluntary counselling and

testing IVCTI is offered at all operations In

FY2009 employees were tested with HIV

positive employees being referred to

practitioner
or clinic All employees and their

dependents have access to anti-retroviral

treatment IARTI

Community development

During the review period the Group has

supported many worthy community development

initiatives primarily focusing on local economic

development and the upliftment of those

communities closest to its operations

Major projects
undertaken include

The formalisation of the Lapologang village

into an officially certified township in

December 2008 and its official handover to

the Rustenburg Local Municipality IRLM

in May 2009 Lapologang is located

approximately 2km from Marikana mine on

part of the land purchased for mining activity

Before the formalisation of Lapologang

AQPSA entered into service level agreement

with the RIM in terms of which Marikana mine

would provide the
village

with basic essential

services and management of the
village

for

period of five years By formalising

Lapologang each household received title

deed confirming the ownership of the land

and property in which they live

Funding of the construction of new

administration block at cost of more than

Ri .25 million at Retief Primary School The

new building has been handed over to the

North West Province Department of

Education This has alleviated space constraints

at the school thus
benefitting

learners from

Lapologang and the surrounding communities

AQPSA together with local landowners and

the RLM devised development plan for

the informal sefflement of Ikemeleng located

adjacent to the Kroondal mine The plan

which is seen as being integral to the

long-term sustainability of Ikemeleng is

intended to help achieve coordinated

development in way that promotes health

safety order and general welfare as well as

efficiency economy and participation in the

development process

Formalisation of Ikemeleng as fully

recognised township and hand over to the

RIM in much the same way as was

Lapologang within the next financial year

However as Ikemeleng has not yet been

formalised and handed over to RLM this

sefflement does not yet qualify
for the provision

of basic services from the RIM To alleviate the

situation Kroondal provides Ikemeleng with

20000 litres of water daily from tankers

situated in the settlement as well as the rental

of 150 fully
serviced chemical toilets The total

cost of these services in FY2009 was

R290587
In 2008 the RIM applied for Municipal

Infrastructure Grant IMIG to initiate bulk water

supply yard connections and to provide

ventilation improved pit IVIP toilets AQPSA

made financial provision to fund the 30%

portion of the project cost not covered by

MIG This funding included R2.9 million for

yard connections and R3.4 million for VIP

toilets These amounts will only be paid at the

end of the project implementation phase

AQPSA built two new classrooms at

Rustenburg Primary School at cost of

R260558 and renovated existing buildings

and constructed an administration block and

two new classrooms at Kroondal Farm School
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Operational management

Aquarius South Africa

Stuart Murray

B.Sc Chem.Eng AMI ChemE

Executive Chairman

After obtaining his degree in Chemical

Engineering from Imperial College London

Mr Murray commenced his career in 1984

with Impala Platinum Holdings Limited

Following 7-year career in the South

African platinum industry Mr Murray joined

Aquarius Platinum Limited in May 2001 and

was appointed Chief Executive Officer

Hugo HöII

BSc Chem EngI MBA

Managing Director

Mr Holl joined AQPSA in 2002 as Project

Manager responsible for the Everest South

Feasibility Study Mr Hall was appointed

General Manager Everest in 2004 to

manage the Everest project from construction

to commissioning and subsequently assumed

operational responsibility Mr Höll was

appointed General Manager Projects and

Transformation in November 2007 and was

appointed as Managing Director in

September 2008 Mr Hall brings with him 15

years experience in the mining industry of

which were at senior management level

Paul Smith

B.Sc IChem Geoj DM1 lExtractive

Metallurgyl B.Com IHonI MBA

Director New Business Aquarius Platinum

SA Corporate Services

Mr Smith joined Aquarius as Director New

Business in July 2008 Mr Smith has 12 years

of stock broking and corporate
finance

experience in the South African and African

natural resources sector Prior to joining the

finance industry Mr Smith worked for five

years in metallurgical operations management

in the then Gencor group
of companies in the

gold chrome and manganese sectors

Denotes Board member of AQPSA

Anton Lubbe

BSc Miningl GDE MBA

Operations Director West

Mr Lubbe joined AQPSA in October 2008 as

Operations Director Western Umb Operations

Mr Lubbe has 28 years
of mining experience

with exposure to gold platinum chrome and

copper He has 10 years of experience as

General Manager three years as Divisional

Director New Business for DRDGOLD and

three years contracting experience as

Operations Director of JIC Miningl He also

served on the boards of DRDGOLD and its

subsidiaries and Westdawn Investments

Trading as JIC Miningl

Anton Wheeler

Pr Tech Eng

Operations Director East

Mr Wheeler joined AQPSA in April 2006

as Operations Director and after term

as Managing Director was appointed

Operations Director East in September 2008

Mr Wheeler began his career in gold and

coal mining moving to platinum mining in

1988 when he joined Impala Platinum

Holdings Limited jlmplats where he held

various senior positions including that of

Operations Director of Zimplats

HØlŁne Nolte

CAISAI

Finance Director

Ms Nolte joined AQPSA in July
2008 as

Finance Director She began her career at

KPMG where she spent 10 years providing

services to predominantly mining industry

clients her last position being that of Senior

Audit Manager She has been involved with

AQPSA since 1999 in an audit capacity and

from 2004 in consulting capacity
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Hulme Scholes

BA Law LLB

Commercial Director

Mr Scholes joined AQPSA as Commercial

Director in August 2008 Mr Scholes holds

BA Law and LLB degree from the University of

the Witwatersrand and is an Admitted

Attorney of the High Court of the Republic of

South Africa Mr Scholes specialises in

mining and mineral law and has practiced

exclusively in the field for years Prior to

joining AQPSA Mr Scholes was partner at

Werksmans Attorneys from 1999 and non-

executive director of AQPSA from 2004

Gabriel Gawie de Wet

B.Sc Eng IMechI

General Manager Engineering

Mr de Wet obtained his mechanical

engineering degree from the University of

Pretoria in 986 and after graduation joined

Iscor Mining Company He also holds

Post Graduate Diploma in Maintenance

Engineering Mr de Wet held various positions

at Iscors Coal division until he joined

Kroondal Mine in March 2000 as Engineering

Manager Mr de Wet was subsequently

appointed as General Manager Engineering

in March 2003

Mkhululi Duka

B.Soc.Sc IUCTI P.G.D HRM Cert

Advanced OD Cert Financial Management

IUNISAI

General Manager HR and Transformation

Mr Duka began his career as human

resources professional at Eskom in 994 after

graduating in Bachelor of Social Sciences

Humanities degree from the University

of Cape Town Mr Duka acquired and

shared his experience and human resource

expertise in various industries such as energy

government banking mining and oil and

gas He was Senior Human Resources

Manager at the Petroleum Oil Gas

Corporation of South Africa lPtyl
td PetroSA

before joining AQPSA as Group Human

Resources Manager in June 2008 Mr Duka

was subsequently appointed General Manager

HR and Transformation in August 2008

Graham Ferreira

B.Compt Honsl B.Acc CPA

General Manager Group Administration

and Company Secretary

Mr Ferreira has been with AQPSA and

its forerunners from May 1998 Mr Ferreira

was appointed General Manager Group

Administration and Company Secretary in

2001 He commenced his career with Ernst

Young in 1976 mostly servicing the mining

industry clients and later gaining experience

in the retail and trade exhibition industries

Wessel Phumo

NHD lMining Engineeringl B.Tech IMining

Engineeringl

General Manager Operations Marikana

Mr Phumo began his career as learner

official at Saaiplaas Gold Mine in January

1988 and held various positions in the

Harmony Group until he joined AQPSA in

May 2007 as Mine Manager Mr Phumo

was appointed General Manager Operations

Marikana in December 2007

Gus Simbanegavi

BSc lMiningl MBA MAusltvW\

Genera Manager Operations Everest

Mr Simbanegavi joined AQPSA in May 2008

as mine manager for Marikana operations

He was recently appointed General Manager

Everest Mine Prior to joining AQPSA Mr

Simbanegavi was employed by Zimplats in

2001 and held several senior management

positions
for both open pit mining and

mechanised underground mining He has

more than 10 years mine management

experience in both gold and platinum mining

Abraham van Ghent

BSc Mining Engineering

Genera Manager Operations Kroondal

Mr van Ghent joined AQPSA in
July

2009

mining engineer
with 25 years relevant mining

experience Mr van Ghent was previously

employed by Murray and Roberts IMRCI as

senior prolect manager at the Kroondal and

Marikana mines He started his mining career in

1985 as learner official at Elandsrand Gold

Mine and worked for AngloGold Ashanti

Limited for 20 years
before moving to MRC
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Operational management cont

Aquarius Zimbabwe
Winston Chitando

Acc

Managing Director

Mr Chitondo was appointed Managing Director

with effect from October 2007 and is

responsible to the board for the implementation

of Mimosa
strategic plan Mr Chitando has

been Executive Director of Mimosa since 2002

Up until 30 September 2007 he was also

Commercial Director of Zimasco On leaving

college in 1985 Mr Chitando joined Wankie

Colliery Company From 1990 he worked for

Anglo American Corporation Zimbabwe before

joining
Zimasco in 1997

Herbert Moshanyare

B.Sc lCheml MPhII applied Research in

Metallurgyl Sc Eng DIC Diploma of Imperial

College

Technical Director

Mr Mashanyare was appointed Technical Director

in
July

2004 and is responsible for projects

research and development and the implementation

of best
practice

at Mimosa He
reports directly to

the Managing Director Mr Mashanyare was

previously
the Metallurgical Executive responsible

for process projects
and improvements His prior

work experience includes eight years at Rio Tinto

Zimbabwe six years at the Institute of Mining

Research and years at Zimasco

Peter Chimboza

B.SC
IPhysical Science

Production Director

Mr Chimboza
joined

Mimosa Mining Co Pvt Ltd

in August 2004 as General Manager and was

appointed Production Director in January 2006 Mr

Chimboza is responsible
for operations at Mimosa

Mine Prior to joining Mimosa Mr Chimboza

worked for Zisco Steel and Zimasco in senior

management positions
at their metallurgical

processing operations

Fungai Makoni

B.Comm Accounting CTA Part II FOE ICAZ

General Manager Finance and Company

Secretory

Mr Makoni joined Mimosa in December 2004 as

Finance Executive in the Harare Office and was

appointed Company Secretary in
April

2004 He

was subsequently appointed to the
position

of

General Manager Finance and Company Secretary

on October 2007 After college Mr Makoni

trained with Deloitte Touche in Zimbabwe before

joining
Zimasco as the Finance Manager in 2002

Nathan Shoko

B.Comm Post-Graduate Diploma in Applied

Accounting Diploma in Management Accounting

Commercial Executive

Mr Shako
joined

Mimosa in August 2003 as

Finance Executive responsible for finance and

administration at the mine Mr Shoko was

subsequently appointed Commercial Executive

in February 2008 with responsibilities for

procurement estates administration of
capital

and

contracts management Prior to
joining Mimosa Mr

Shoko was the Finance Manager for Zimasco After

college Mr Shako trained with Deloitte Touche in

Zimbabwe before
joining

Zimasco in 1999

Tapson Nyamambi

Certificate of Competency in Mine Survey

General Manager Mining

Mr Nyomambi is qualified Surveyo who also

pursued mining career as learner mining official

with Zimasco jPvtl Ltd during the period 1995 to

1997 He joined Mimosa Mining Company in

1998 as Production Superintendent and rose

through the ranks to become Mining Manager

and eventually Mining Executive in February 2006

Mr Nyamambi is currently employed as the

General Manager IMiningI responsible for all

mining outputs

Admire Makuvaro

Bsc Engineering Honours Mechanical

Engineering Executive

Mr Makuvaro joined Mimosa in 2001 as Project

Engineer responsible for Phase Ill expansion and

was appointed Engineering Executive in February

2009 Prior to joining
Mimosa Mr Makuvaro was

prolect engineer for Zimasco from 1996

74 AQUARIUS ANNUAL REPORT 2009



Risk management

Strategic risk oversight

The Aquarius Platinum Board of Directors has

appointed an Audit and Risk Committee In terms

of its Charter the Audit and Risk Committee is

responsible to the Aquarius Platinum Board for all

its operations and responsibilities copy
of this

Charter is available on the Company web site

www.aquariusplatinum.com With respect to

the Group risk
profile

and the management

thereof the Audit and Risk Committee has

appointed an Operational Risk Management

Oversight Committee chaired by senior

management executive independent of direct

line operations management

The Operational Risk Management Oversight

Committee meets on quarterly basis to review

and update the Group risk profile and reports

directly
to the Audit and Risk Committee on

quarterly basis

Strategic risks facing the Group are identified

monitored and actively managed through the

allocation of appropriate resources to address

the risks identified

The allocation of resources currently
focuses on

the alignment of an organisational strategy that

will ensure

Continuous improvement in safety health

and environmental performance towards

the goal of zero harm

The
requisite resources skills and structures

are in place to deliver on production

objectives as efficiently
and cost-effectively

as possible in line with the Groups stated

strategic plan

The Company attracts develops retains

and motivates the
requisite management

operational technical and business skills

Organisational diversity
and improved

employee engagement and participation
in

all business activities

The most efficient management of the

Groups mineral resource base to maximise

the value thereof to the Group and its

business partners

Maintaining the safe efficient and productive

use of contractors on the Groups key

operations

Sustaining unit production costs in the

lowest quartile of the industry

Maintaining effective project management

processes and skills to ensure successful

project implementation and delivery on our

operations

Protecting and maintaining the
security

and

reliability of physical assets

Retaining process systems and management

technology competitiveness

Continually reviewing evaluating and

developing growth opportunities for the

Group through acquisition organic growth

and exploration

Retaining permission to operate on fully

compliant basis within dynamic legal

and regulatory environment

Managing the uncertainties that affect the

Zimbabwe operation

Addressing relevant issues regarding

corporate responsibility and being

recognised as good corporate citizen in

the countries and communities in which the

Company operates

Ensuring that impacts on the business in terms

of
utility supply disruptions are minimised

Ensuring that risks associated with suppliers

and logistics are minimised

Managing through appropriate health

policies
the impact

of HIV and AIDS on

employees
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Directors report

US dollars

Directors

The names of the Directors of the parent entity
in

office during the financial year and until the date

of this report are as follows

Nicholas Sibley

Non-executive Chairman

Mr Sibley is Chartered Accountant director

of TanzaniteOne Ltd Corney Barrow Group

Ltd Wah Kwong Maritime Transport Holdings

Ltd and of Iwo investment companies He was

formerly chairman of Wheelock Capital from

1994 to 1997 as well as executive chairman

of Barclays de Zoete Wedd Asia Pacific

Limited from 1989 to 1993 Mr Sibley is

former managing director of Jardine Fleming

Holdings Ltd and Barclays de Zoete Wedd

Holdings Ltd Mr Sibley was appointed to the

Aquarius Platinum Board during October 1999

and assumed the Chairmanship in July 2002

Mr Sibley is member of the Audit/Risk

Nomination and Remuneration Succession

Planning Committees of the Group

Stuart Murray

Chief Executive Oftker

Mr.Murray joined Aquarius Platinum imited

during May 2001 and was appointed Chief

Executive Officer in September 2001 After

obtaining his degree in Chemical Engineering

from Imperial College London Mr Murray

commenced his career in 1984 with Impala

Platinum Holdings Limited He is Chairman of

Aquarius Platinum South Africa Pty Ltd the

Groups 100% owned subsidiary Mr Murray

sits on the Boards of Mimosa Investments Umited

the Groups 50% owned Zimbabwean

subsidiary Platinum Mile Resources Pty limited

the Groups 50% owned tailings retreatment

company
and Aquarius Platinum SA Corporate

Services Pty Limited the owner of 50% of the

Chrome
Tailings Retreatment Plant Mr Murray is

member of the Nomination Committee and

Executive Committee of AQPSA

Sir William Purves

Non-executive Director

Sir William Purves joined The Hong Kong and

Shanghai Banking Corporation in 1954 now

part of the HSBC Group being appointed Chief

Executive in 1986 and Group Chairman the

following year Following its acquisition in

1992 he also became Chairman of Midland

Bank He retired from the HSBC Group in 1998

after 44 years service Sir William Purves is

non-executive director of number of
private

companies and was non-executive director of

Shell Transport and Trading from 1993 to 2002

He was also member of the Executive Council

Hong Kongs highest policy-making body He

was appointed Commander of the Order of

the British Empire in 1990 and was knighted in

1993 Sir William Purves was appointed to the

Aquarius Platinum Board during February 2004

and is Chairman of the Audit/Risk Committee

Senior Independent Director of the Company

and member of the Nomination Committee

David Dix

Non-executive Director

Mr Dixs background is in economics law and

taxation and he is Barrister and Solicitor in the

High Court of Australia He has held various

positions with Shell Australia limited and worked

for 16 years in Corporate Advisory at both

Macquarie Bank Limited and UBS AG

specialising in the mining industry including

Head of Resources for Asia Pacific and in

London as Head of Mining Mr Dix is Executive

Chairman of Ausfralian Oil Company AED Oil

Limited and Chairman of Quadrem limited

The Directors of Aquarius Platinum Limited Aquarius provide hereunder their

report as to the results and state of affairs of the Group for the financial year

ended 30 June 2009 The consolidated financial information is presented in
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company which provides eBusiness solutions to

the resource sector He brings to Aquarius

wealth of experience gained in the international

business and resources communities Mr Dix

was appointed to the Aquarius Platinum Board

during March 2004 and is member of the

Audit/Risk and Nomination Committees

Edward Haslam

Non-executive Director

Mr Haslam joined Lonmin plc in 198 and was

appointed director of lonmin plc in 1999 and

Chief Executive Officer in November 2000 He

retired from plc in April 2004

Mr Haslam is Chairman of Finnish Nickel

Mining Company Talvivaara plc which

completed its listing on the on June 2007

and is Senior Independent Director of the South

African company Namakwa Diamonds Ltd

which completed its listing on the JSE in

December 2008 Mr Haslam was appointed to

the Aquarius Platinum Board during May 2004

and is Chairman of the Remuneration

Succession Planning Committee and member

of the Audit/Risk and Nomination Committees

urn Freshwater

Non-executive Director

Mr Freshwater is solicitor in the UK and Hong

Kong and has been involved in Asian markets for

over 35 years
Mr Freshwater Vice Chairman of

Goldman Sachs Asia is also director of

number of companies including Swire Pacific

Chong Hing Bank Cosco

Pacific and Grosvenor Asia Limited He is

member of the board of directors of the

Community Chest of Hong Kong and Council

Member of the Hong Kong Trade Development

Council Mr Freshwater was appointed to the

Aquarius Platinum Board during August 2006

and is member of the Nomination Committee

Kof Morna

Non-executive Director

Mr Mama is an Executive Director of Savannah

Resources Ply limited lSavannahl the lead

investor in the Savannah Consortium Aquarius

Platinums BEE partner Prior to joining
Savannah

Resources Mr Morna worked with the

International Finance Corporation as an

Investment Officer Gemini Consulting as

Senior Management Consultant and

Schlumberger Oilfield Services as Field

Engineer Mr Morna holds an MBA from the

London Business School and BS from Princeton

University in the United States He is currently

director of Mkhombi Holdings and Delta Iron

Ore Mr Morna joined the Board of AQPSA in

February 2005 and was appointed to the

Aquarius Platinum Board during February 2007

Mr Morna is member of the Nomination

Committee of the Group

Zwelakhe Mankazana

Mr Mankazana is an Executive Director of

Savannah Resources the lead investor in the

Savannah Consortium Aquarius Platinums BEE

partner Mr Mankazana holds an MSc in

Economics from the Patrice Lumumba University

of Friendship In addition to his interests in

mining Mr Mankazana is also director of

South African mobile operator Cell Emerald

Casinos and Resorts New Millennium

Telecommunications and Ubambo Investment

Holdings Limited He is involved in community

development as trustee on several development

trusts Mr Mankazana joined the Board of

AquariuslSAl in February 2005 He was

appointed to the Aquarius Platinum Board during

November 2008 and is member of the

Nomination Committee of the Group

Company secretary

Willi M.P Boehm

Mr Boehm joined Aquarius in June 1995 He

has been with the Company since the

commencement of its involvement in the platinum

sector and is responsible for the Companys

Corporate Affairs He has 29 years experience
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Subsequent to year end Ridge Shareholders on

July
2009 voted in favour of the acquisition of

Ridge by Aquarius by means of scheme

of arrangement Ridge Mining is now 100%

owned by Aquarius Platinum Limited

During the last quarter of the financial year

Aquarius concluded its capital
base

restructuring

raising gross proceeds of $270 million by way of

$118.5 million from an equity placement of

46330000 common shares

$73.5 million from rights issue of

41491737 common shares as part of the

for rights issue and

$78.0 million 1R650 millionl from

convertible bond issue of 65000 bands of

R10000 par value

Aquarius utilised funds received from the capital

raising
and convertible band to reduce Group

debt by paying out the RMB bridge facility
of

Ri .577 billion l$177 millionl in May 2009 As

result the Groups balance sheet is significantly

stronger Group debt comprises $8 million of

mainly bank interest bearing debt at Mimosa

and $76 million of convertible bonds issued

In Zimbabwe Aquarius the Wedza 5.5 expansion

was successfully
commissioned in May 2009

providing capacity to produce 200000 PGM

ounces per annum of which 50% is attributable

to Aquarius.

The proposed amendments to the Mines and

Minerals Act in Zimbabwe which were tabled

lust
before the dissolution of the previous

parliament have been withdrawn by the current

Minister of Mines The Minister has requested

for
input

from the
industry through the Chamber

of Mines

Since the announcement of the National Budget

and Monetary Policy
Statement in January 2009

that liberalised foreign currency trading in

Zimbabwe there has not been any further

changes in the foreign currency regime

Operating results

Aquarius recorded consolidated loss for

the year to 30 June 2009 of $45.7 million

1US$ 13.30 cents per sharel compared to

prior year profit
of $236.5 million The result is

attributable to number of factors but in the main

collapse of PGM prices during the first half of

the financial year and reduced production due to

the suspension of operations at the Everest mine

in December 2008

Significantly earnings in the second half of

the financial year l2H 20091 reflected

$94.4 million swing resulting in net profit
of

$24.4 million in 2H This net profit was

achieved despite lower production lEverestl the

impact of dollarisation of the Zimbabwean

economy
and

significant strengthening in the

value of the SA Rand against the US$ in 2H The

net profit achieved in the second half is

attributable to improved US$ PGM prices Iboth

provisional and realisedl lifting from the lows

experienced in the December 2008 quarter

Revenue from ordinary activities for the FY2009

was $31 million lcomprising sales revenue of

$300 million and interest income of $11 millionl

down from the previous corresponding period

due to the factors described above Revenue in

2H 2009 was $32 million higher than

2009 despite lower production reflecting

return to improved PGM prices

The Group cash balance was $153.6 million at

30 June 2009

Dividends

The 2008 final dividend of US$10 cents per

common share was paid during October 2008

An interim dividend has not been paid during the

year
The Directors have not declared final

dividend for the year ended 30 June 2009
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Directors report cont

Significant changes in the

groups state of affairs

The Directors are not aware of any significant

changes in the state of affairs of the Group that

occurred during the financial yea which has not

been covered elsewhere in this annual report

Events subsequent to the end

of the financial year

On
July 2009 Aquarius Platinum Umited

lAquariusl acquired 100% of the voting shares of

Ridge Mining plc IRidgeL company registered

and headquartered in England and publicly

listed on the AIM market of the London

Stock Exchange

The acquisition of Ridge will build on the

successful transformation of Aquarius into the

fourth largest low cost platinum producer in the

Bushveld Complex Ridges flagship Blue Ridge

Mine is currently entering production and will

further
diversify Aquarius portfolio increase its

resources base add new production ounces

and longevity to its production profile and add

significant optionality
with the new Shebas

Ridge project

Ridge is platinum group metal explorer and

developer with two key projects in the eastern

limb of South Africas Bushveld Complex

the 50% owned Blue Ridge project which is

in the start up phase and which shipped its

first concentrate in April 2009 and the 39%

owned Shebas Ridge project which is under

feasibility study

The total cost of the business combination was

US$113108751 and comprised the issue of

equity instruments both ordinary shares and

options over ordinary shares Aquarius issued

33478376 ordinary shares with fair value of

GBP1 .968 each based on the quoted price

of the shares of Aquarius on July
2009 The

ordinary shares have total fair value of

GBP65885443 or US$107575775 Aquarius

granted 14089324 replacement options over

ordinary shares to cover the outstanding Ridge

employee share options shareholder warrants

and options granted to
joint

venture partners

The replacement options have total fair value

of GBP1 857565 or US$3032976

The consolidated net assets of Ridge at

31 December 2008 was US$108599000

from its 31 December 2008 Full Year Results The

Group is currently undertaking an assessment of the

fair values of the assets liabilities and contingent

liabilities of Ridge Accordingly it is impracticable

to provide further information

Likely developments and

expected results

Other than matters referred to in this report the

Directors make no comments regarding the
likely

developments in the operations of the Group

and the expected results of those operations in

subsequent financial years In the opinion of the

Directors any further disclosures might prejudice

the interests of the Group

Environmental regulation and

performance

Companies within the Aquarius Platinum Group

are required on cessation of mining operations

to rehabilitate the relevant mining area on

which mining operations have been conducted

Mr Hugo Höll Managing Director of AQPSA is

the officer responsible for compliance on these

matters for all South African properties within

the Group Mr Winston Chitando Managing

Director of Mimosa Group of Companies in

Zimbabwe is the officer responsible on these

matters for all Zimbabwean located properties

within the Group In South Africa the Company

makes annual contributions to established trusts
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Corporate governance statement

The following Statement sets out the governance

practices 0f the Aquarius Platinum Group

The Board of Directors of Aquarius Platinum is

responsible for the corporate governance
of the

Group The Board guides and monitors the

business affairs of Aquarius Platinum on behalf of

shareholders by whom they are elected and to

whom they are accountable

In accordance with the Australian Stock

Exchange Corporate Governance CounciLs the

Councils Principles 0f Good Corporate

Governance and Best Practice Recommen

dations the Recommendations the Company

will disclose the extent to which it has followed

the guidelines and
any reasons for departure

from these The Board will continue to

review and respond to corporate governance

requirements For further information on the

corporate governance policies adopted

by Aquarius Platinum refer to our website

wvAv.aguarlusplatinum .com

Board of directors

The Board is responsible for the overall

management of the Company It is governed

by Charter summary
of which can

be found on the Aquarius website at

www.aquariusplatinum.com Among other

matters the Charter sets out the framework

Board structure

for the management of the Company the

responsibilities
0f the Board its direction

strategies
and financial objectives and how they

will be monitored

In order to retain full and effective control over

the Company arid monitor the executive

management team the Board meets regularly

and at least on quarterly basis Details of

Directors attendance at these meetings is set out

in the Directors Report ri
consultation with the

Chief Executive Officer and the Company

Secretary the Chairman sets the agenda for

these meetings All Directors may add matter to

the agenda Key executives of the Company

contribute to board papers and are from time to

time invited to attend Board meetings

Each Director has the
right to seek independent

professional advice on matters relating to their

position
as Director or committee member of

the Company at the Companys expense subject

to prior approval of the Chairman which shall

not be unreasonably withheld

The names of the Directors in office at the time of

this Report and their relevant
qualifications

and

experience are set out in the Directors Report

within this Annual Report Their status as non-

executive executive or independent directors

and tenure on the Board is set out in the

table below

Name 0f director in office at the Date appointed Executive/

date of this report to office Non-executive Independent

N.T Sibley Chairman 26 October 1999 Non-executive Yes

S.A Murray Chief Executive Officer 21 May 2001 Executive No

DR Dix 31 March 2004 Non-executive Yes

G.E Haslam May 2004 Non-executive Yes

Sir Purves 10 February 2004 Non-executive Yes

Freshwater August 2006 Non-executive Yes

Mama February 2007 Non-executive No

Mankazana November 2008 Non-executive No
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Corporate governance statement cont

The bye-laws of the Company determine that the

Board consists of not less than two and no more

than nine Directors At the date of this report

the Board comprises eight Directors seven of

whom are non-executive directors and one

executive directo Mr Stuart Murray Chief

Executive Officer

The division of
responsibilities

between the

Chairman and the Chief Executive Officer is

reviewed
regularly

and is defined below

The Chairman Mr Nicholas Sibley is

responsible for leadership of the Board

ensuring its members receive accurate timely

and clear information in order to facilitate

effectiveness of its role

Mr Stuart Murray Chief Executive Office

leads executive management He has been

delegated responsibility by the Board for the

dayto-day operation and administration of the

Company The Chief Executive Officer

is assisted in managing the business of

the Group by the Managing Directo the

Executive Committee and the Board of

Aquarius Platinum South Africa Pty Ud

Mr Murray represents the Groups interests as

director of the Mimosa Group of companies

which owns the Mimosa Platinum Mine in

Zimbabwe

Independence of non-executive directors

Independence of directors in essence means

those directors independent of management and

free of
any

business or other
relationship

that

could or could reasonably be perceived to

materially interfere with the exercise of unfettered

and independent udgement

In line with the ASX Principles of Good

Corporate Governance and Best Practice

Recommendations the Board has accepted the

guidelines outlined below in determining the

independence of non-executive directors In

accordance with these all Directors with the

exception of Mr Stuart Murray as CEO of the

Company Mr Kofi Morna and Mr Zwelakhe

Mankazana who represent the Savannah

Consortiums BEE interests are deemed

independent

The Board has accepted the following definition

of an independent director

An Independent Director is someone who is not

member of management is non-executive

director and who

is not substantial shareholder 5% of the

Company or an officer of or otherwise

associated directly with substantial

shareholder of the Company

within the last three years has not been

employed in an executive capacity by the

Company or another Group membe or

been director after ceasing to hold any

such employment

within the last three
years

has not been

principal of material professional adviser

or material consultant to the Company or

another Group membe or an employee

materially associated with the service

provided

dl is not material supplier or customer of the

Company or other Group member or an

officer of or otherwise associated directly or

indirectly
with material supplier or

customer

has no material contractual relationship

with the Company or another Group

member other than as Director of

the Company

has not served on the Board for period

which could or could reasonably be

perceived to materially interfere with the

Directors ability to act in the best interest of

the Company and

is free From any interest and any business or

other
relationship

which could or could

reasonably be perceived to materially

interfere with the Directors ability to act in

the best interest of the Company
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Senior independent nonexecutive

director

The Senior Independent Non-Executive Director

Sir William Purves is appointed by the Board

Company secretary

The Company Secretary Mr Willi Boehm is

responsible for supporting the effectiveness of the

Board by monitoring that Board policy and

procedures are complied with coordinating the

flow of information within the Company and the

completion and despatch of items for the Board

and
briefing

materials The Company Secretary

is accountable to the Board on all governance

matters All Directors have access to the services

of the Company Secretary The appointment and

removal of the Company Secretary is matter

for the Board as whole

Succession planning

The Board brings the range of skills knowledge

international experience and expertise necessary

to govern the Group but it is aware of the need

to ensure processes are in place to assist with

succession planning not only for the Board

but within senior management The Board

periodically assesses its balance of skills and

those of the Group in order to maintain an

appropriate balance within the Company

Induction training and

continuing professional

development

In order to assist new Directors and key

executives in fulfiling their duties and

responsibilities
within the Company an induction

programme is provided by the Chief Executive

Officer which includes meetings with the

executive team and visits to the operating sites of

the Company in South Africa and Zimbabwe

The program enables the new appointees to

gain an understanding of the Companys

financial strategic operational and risk

management position Full access to all

documentation pertaining to the Company is

provided It ensures new Directors and key

executives are aware of their rights
duties and

responsibilities

Performance review

The Board of Aquarius conducts performance

review of itself on an ongoing basis throughout

the year The size of the Company and hands on

management style requires an increased level

of interaction between Directors and executives

throughout the year Board members meet

amongst themselves and with management both

formally and informally The Board considers that

the current approach that
it

has adopted with

regard to the review of its performance and of its

key executives provides the best guidance and

value to the Group

Directors retirement and

re-election

Aquarius bye-laws determine that at each

Annual General Meeting at least one third of the

Board are retired by rotation therefore holding

their positions for no longer than three years This

period of time provides continuity Non-executive

directors are appointed for three-year term and

may be invited to seek re-appointment

Director appointed during the year is subject for

election at the forthcoming Annual General

Meeting Pursuant to the bye-laws of the

Company the Chief Executive Office is not

subject to retirement by rotation

Securities trading policy

The Board has adopted policy covering

dealings in securities by Directors and relevant

employees The policy is designed to reinforce to

shareholders customers and the international

community that Aquarius Directors and relevant

employees are expected to comply with the law

and best practice recommendations with regard

to dealing in securities of the Company
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Corporate governance statement cont

In addition to the Australian Stock Exchange

Listing Rules Director and relevant employees

must comply with the Model Code on Directors

dealings in securities as set out in annexure

to
Listing

Rule of the Rules of the

United Kingdom Listing Authority copy of

which can be found on the Aquarius website at

www.aquariusplatinum.com

In addition to restrictions on dealing in Closed

Periods Director and relevant employees must

not deal in any securities of the Company on

considerations of short term nature and must

take reasonable steps to prevent any dealings

by or on behalf of any person connected with

him in any securities of the Company on

consideration of short term nature In line with

the
listing

rules of the Australian Stock Exchange

IASXI the UK Listing Authority ILSE and the jSE

Securities Exchange South Africa JSEl all

dealings by Directors in the securities of the

Company are announced to the market

Committees of the Board

The Board has established three standing

committees to assist in the execution of its

responsibilities the Audit/Risk Committee

the Remuneration Succession Planning

Committee and the Nomination Committee

Other committees are formed from time to time to

deal with
specific matters

In line with best practice
each of the committees

operates under Charter approved by

the Board detailing their role structure

responsibilities and membership requirements

Each of these Charters is reviewed annually by

the Board and the respective committee

Summaries of the Remuneration Succession

Planning Nomination Committee Charters and

complete Audit/Risk Committee Charter

can be found on the Aquarius website at

ww.aquariuspIatinum .com

Audit/Risk Committee

The Audit/Risk Committee lthe Committeel has

been established to assist the Board of Aquarius

in fulfiling its corporate governance and

oversight responsibilities in relation to the

Companys financial reports and financial

reporting process internal control structure risk

management systems lfinancial and non

financiall and the external audit process The

Committee is governed by charter approved

by the Board

The Committee consists of

four members

only non-executive directors

only independent directors and

an independent chairperson who sholl be

nominated by the Board from time to time but

who shall not be the chairperson of the Board

The members of the Committee at the date of this

report are as follows

Sir William Purves Chairmanl

Mr Nicholas Sibley

Mr David Dix

Mr Edward Haslam

Qualifications of Audit-Risk Committee

members

Sir William Purves is the Chairman of the Audit

Committee and Senior Independent Director of

the Company Sir William joined the Hong Kong

and Shanghai Banking Corporation in 1954

lnow part of the HSBC Group He was

appointed Chief Executive in 1986 and Group

Chairman the following year

Mr Sibley is chartered accountant director

of TanzaniteOne Ltd Corney Barrow Group

Ltd and of two investment companies He was

formerly chairman of Wheelock Capital from

1994 to 1997 as well as executive chairman

of Barclays de Zoete Wedd Asia Pacific

Limited from 1989 to 1993 Mr Sibley is
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former managing director of Jardine Fleming

Holdings Ltd

Mr David Dixs background is in economics law

and taxation He is Barrister and Solicitor in

the High Court of Australia He has held

positions with Shell Australia Limited Macquarie

Bank imited and spent nine years with UBS

Warburg based in Melbourne as Head of

Resources for Asia Pacific and London as Head

of Mining Mr Dix is Executive Chairman of

Australian Oil Company AED Oil imited and

Chairman of Quadrem Limited company

which provides eBusiness solutions to the

resource sector

Mr Haslam is the former Chief Executive of

Lonrnin plc He joined Lonmin in 981 was

appointed director in 1999 and Chief

Executive Officer in November 2000 He retired

from Lonmin in April 2004 Mr Haslam is

Chairman of Finnish Nickel Mining Company

Tolvivaara plc and is Senior Independent

Director of the South African company

Namakwa Diamonds Ltd

The Board deems all members of the Committee

have the relevant experience and understanding

of accounting financial issues and the mining

industry
to enable them to effectively oversee

audit procedures

The Committee reviews the performance of the

external auditors on an annual basis and meets

with them at least twice year to

review the results and findings
of the audit at

year
end and half year end and recommend

their acceptance or otherwise to the Board and

review the results and findings of the audit the

appropriateness of provisions
and estimates

included in the financial results the adequacy

of accounting and financial controls and to

obtain feedback on the implementation of

recommendations made

The Committee receives regular reports
from the

external auditor on the critical
policies

and

practices of the Company and all alternative

treatments of financial information within

generally accepted accounting principles that

have been discussed with management

The Committee assesses the Companys

structure business and controls annually It

ensures the Board is made aware of internal

control practices risk management and

compliance matters which may significantly

impact upon the Company in timely manner

The Committee meets when deemed
necessary

and at least twice year The Company

Secretary acts as secretary of the Committee and

distributes minutes to all Board members

Details of attendance at Committee Meetings are

set out in the Directors Report

Remuneration Succession

Planning Committee

The members of the Remuneration and

Succession Planning Committee lthe Committee

at the date of this report are

Mr Edward Haslam IChairmanl

Mr Nicholas Sibley

The Committee is governed by charter

approved by the Board summary of which

is available on the Companys website

www.aquariusplatinum.com The Board deems

all members of the Committee have the relevant

experience and understanding to enable them

to effectively oversee their
responsibilities

The

members of the Committee are non-executive

directors bath of whom the Board consider

independent

The Committee reviews compensation arrangements

for the Directors and the executive team The

AQUARIUS ANNUAL REPORT 2009 87



Corporate governance statement cont

committee assesses the appropriateness
of the

nature and amount of emoluments of such

officers on periodic basis by reference to

relevant employment market conditions with the

overall objective of ensuring maximum

shareholder benefit from the retention of high

quality
executive team Such officers are given

the opportunity to receive their base emoluments

in
variety

of forms including cash and fringe

benefits such as motor vehicles The nature and

amount of Directors and officers emoluments

are linked to the Companys financial and

operational performance

In carrying out its responsibilities
the Committee

is authorised by the Board to secure the

attendance of any person with relevant

experience and expertise at Committee

meetings if
it

considers their attendance to be

appropriate and to engage at the Companys

expense
outside

legal or other professional

advice or assistance on any matters within its

charter or terms of reference

The Committee reviews succession planning for

key executive positions other than executive

Directors to maintain an appropriate balance

of skills experience and expertise in the

management of the Company The Committee

does not allow for retirement benefits of Non-

executive Directors and Non-executive Directors

are remunerated by way of an annual fee in

the form of cash and do not receive options or

bonus payments

For details of remuneration of Directors and

Executives please refer to the Directors Report

The Committee meets as necessary but must

meet at least once year
The Company

Secretary acts as secretary
of the meetings and

distributes minutes to all Board members Details

of attendance at Committee meetings is set out in

the Directors Report

Nomination Committee

In order to fulfil the Companys responsibility

to shareholders to ensure that the composition

structure and operation of the Board is of the

highest standard the full Board of Aquarius

acts as the Nomination Committee The Board

believes the
input

of all Directors is essential due

to their respective expertise and knowledge of

the platinum industry and exposure to the markets

in which the Group operates

The Board is guided by Charter

summary of which is available on

www.aquariusplatinum.com The Board may

at times take into consideration the advice

of external consultants to assist with this process

Meetings take place as often as necessary but

the Committee must meet at least once year

The Company Secretary acts as secretary
of

the meetings and distributes minutes to all

Board members

Appointments are referred to shareholders at

the next available opportunity for election in

general meeting

Continuous disclosure

The Company has in place Continuous

Disclosure Policy summary of which is available

on the website wvw.aquariusplatinum.com

The Policy is in line with the Australian Stock

Exchanges guidance policy on timely and

balanced disclosure This outlines the Companys

commitment to disclosure ensuring that timely

and accurate information is provided to all

shareholders and stakeholders The Company

Secretary is the nominated Communication

Officer and is responsible for liaising with the

Board to ensure that the Company complies with

its continuous disclosure requirements
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three member Disclosure Commiffee has been

formed comprising the Chief Executive Officer

Mr Stuart Murray the Company Secretary

Mr Willi Boehm and
any one non-executive

director The Disclosure Commiffee is responsible

for overseeing and coordinating the disclosure of

information and announcements to the regulatory

authorities analysts brokers shareholders the

media and the public

The Board
regularly

reviews the Companys

compliance with its continuous disclosure

obligations

Communications with

shareholders

Shareholder communication is given high priority

by the Company In addition to statutory

requirements such as the Annual Report and

Financial Statements for the half and full yea

Aquarius Platinum maintains website which

contains announcements and quarterly reports

which hove been released to the listing authorities

the ASX SE and the JSE and forwarded to the

Securities and Exchange Commission ISEC in the

US Media articles and presentations are also

placed on the website as they occur so

they may be viewed by shareholders and

prospective investors Shareholders are able to

contact the Company via the website at

info@aquariusplatinum.com Through the website

shareholders ore also given the opportunity to

provide an email address through which they are

able to receive these documents The Chief

Executive Officer hosts web-casts for the half-year

and
full-year

results notification of these is

provided to all on the website database

Meetings

Aquarius Platinum Notice of Meeting materials

are distributed to shareholders with an

accompanying explanatory memorandum

These documents present the business of the

meeting cleaiiy
and concisely and are presented

in manner that will not mislead shareholders or

the market as whole The Notice is despatched

to shareholders in timely manner providing at

least 21 days notice pursuant to the bye-laws of

the Company Each notice includes the business

of the meeting details of the location time and

date of the meeting and proxy voting instructions

are included

Upon release of the Notice of Meeting and

Explanatory Memorandum to the ASX LSE

and the JSE full text of the Notice of

Meeting and Explanatory Memorandums is

placed on the website of the Company at

www.aquariusplatinum.com for shareholders

and other market participants who may
consider

investing
in the Company

Code of conduct

The Aquarius Code of Conduct has been

developed by the Board to provide framework

for all employees to conduct the business of the

Company in an ethical and legal manner It is

important that the Company maintains its

obligations to shareholders the community

contractors and suppliers

There are areas in which the Company must

develop detailed policies in accordance with the

requirements of local authorities and compi with

local laws To this end the Code of Conduct

stands more as set of principles developed

by the Board to guide employees to act

with integrity
and make informed choices

when communicating or acting on behalf of

the Company

The Board and management of the Company

have clear commitment to the Code of

Conduct summary of The Code of Conduct is

available on www.aquariusplatinum.com
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Audit report

Independent auditors report

to the members of Aquarius

Platinum Limited

We have audited the accompanying
financial

report
of Aquarius Platinum limited and the

entities it
controlled lthe Groupl which comprises

the consolidated balance sheet as at 30 June

2009 and the consolidated income statement

consolidated statement of recognised income

and expense
and consolidated cash flow

statement for the year ended on that date

summary
of

significant accounting policies other

explanatory notes and the Directors declaration

of the consolidated
entity comprising the

Company and the entities if
controlled at the

years end of from time to lime during the

financial
year

Directors responsibilily for the

financial report

The Directors of the Company are responsible for

the preparation and fair presentation of the

financial report in accordance with the

International Financial Reporting Standards

This responsibility
includes establishing and

maintaining internal controls relevant to the

preparation
and fair presentation

of the financial

report that is free from material misstatement

whether due to fraud or error selecting and

applying appropriate accounting policies and

making accounting estimates that are reasonable

in the circumstances

Auditors responsibilily

Our responsibility
is to express an opinion on

the financial report
based on our audit We

conducted our audit in accordance with

Australian Auditing Standards These standards

require that we comply with relevant ethical

requirements and plan and perform the audit

to obtain reasonable assurance whether

the financial report is free from material

misstatement

An audit involves performing procedures to

obtain audit evidence about the amounts

and disclosures in the financial report The

procedures selected depend on our judgement

including the assessment of the risks of material

misstatement of the financial report whether

due to fraud or error In making those risk

assessments we consider internal control

relevant to the
entitys preparation and fair

presentation of the financial report 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
entitys

internal controls

An audit also includes evaluating the

appropriateness
of accounting policies

used and

the reasonableness of accounting estimates

made by the Directors as well as evaluating

the overall presentation
of the financial report

We believe that the audit evidence we have

obtained is sufficient and appropriate
to provide

basis for our audit opinion

Independence

We are independent of the Company and have

met the independence requirements of Australian

and international professional and ethical

pronouncements

Auditors opinion

In our opinion the consolidated financial report

presents fairly
in all material respects the

financial position
of the Group as of 30 June

2009 and its financial performance and cash

flows for the year
then ended in accordance with

International Financial Reporting Standards

iAo

Peter Mdver

Parlner

Perth

Ernst Young

30 September 2009
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Consolidated income statement

for the year ended 30 June 2009
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Consolidated baance sheet

as at 30 June 2009
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Consolidated cash flow statement

for the year ended 30 June 2009
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Consolidated statement of recognised
income and expenses for the year ended 30 June 2009
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Notes to the consolidated financial

statements for the year ended 30 June 2009

Corporate information

The consolidated financial statements of Aquarius Platinum Limited lAquarius or the Companyl for the

year ended 30 June 2009 were authorised for issue in accordance with resolution of the directors

on 30 September 2009 Aquarius Platinum Limited is limited company incorporated and domiciled

in Bermuda whose shares are publicly traded The principal activities of the Group are described in

the Directors Report

Basis of preparation

The consolidated financial statements have been prepared under the historical cost accounting

convention except for available for sale investments and derivative financial instruments that have been

measured at fair value

Statement of compliance

The consolidated financial statements of Aquarius Platinum Limited and all its subsidiaries have been

prepared in accordance with International Financial Reporting Standards IIFRSI as issued by the

International Accounting Standards Board IIASBI

The consolidated financial information is presented in US Dollars and has been rounded to the nearest

thousand US Dollars unless otherwise stated

Basis of consolidation

The consolidated financial statements comprise the accounts of Aquarius the parent company
and its

controlled subsidiaries after the elimination of all material intercompany balances and transactions

Subsidiaries are consolidated from the date the parent entity
obtains control and continue to be

consolidated until such time as control ceases Where there is loss of control of subsidiary the

consolidated accounts include the results for the part of the reporting period during which the parent

entity
had control list of subsidiaries appears in Note 371a1

The accounts of subsidiaries are prepared for the same reporting period as the parent entity using

consistent accounting policies Adjustments are made to bring into line any
dissimilar accounting

policies which may exist

The non-controlling interest principally represents the interests in AQPSA not previously held by the

Company

Acquisition of non controlling interests are accounted for using the
entity method whereby the

difference between the consideration and the carrying value of the non controlling interests share of

net assets acquired is recognised in equity
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New accounting standards and interpretations

In the current yea the Group has adopted all of the new and revised Standards and
Interpretations

issued by the International Accounting Standards Board the IASB and the International Financial

Reporting Interpretations
Committee IFRIC of the IASB that are relevant to its operations and effective

for accounting periods beginning on July
2008 The adoption of these new and revised Standards

and Interpretations
had no material effect on the profit and loss or financial position

of the
group

The following standards and
interpretations

have been adopted from July 2008

Amendments to lAS 39 Financial Instruments Recognition and Measurement and IFRS Financial

Instruments Disclosure Reclassification of Financial Assets

IFRIC revisedl Determining Whether and Arrangement Contains Lease

The Group has also elected to early adopt the revisions to both IFRS Business Combinations IFRS

3R and lAS 27 Consolidated and Separate Financial Statements from july 2008 In accordance

with IFRS 3R the Group has applied the acquisition method of accounting to all business

combinations prospectively from July 2008 The most significant impact on the Group of the

adoption of these revised standards is the requirement to expense
all transaction costs relating to

business combination and the allocation of losses in subsidiary to non-controlling interest During

the current financial yea the Group has expensed transaction costs amounting to $565207 relating

to the acquisition
of Ridge Mining Plc and has allocated losses amounting to $7430000 to the non

controlling interest in excess of their share of attributable net assets see Note 331

The early adoption does not significantly impact the current year or comparative financial earnings

per
share information The requirement to expense transaction costs in business combinations will

impact future accounting periods for the acquisition of Ridge Mining plc Note 391 and any other

future business combinations

Significant accounting udgements and estimates

In the process
of applying the Groups accounting policies management has made the following

judgements and estimations which have the most significant
effect on the amounts recognised in the

financial statements The carrying amounts of certain assets and liabilities are often determined based

on estimates and assumptions
of future events The key estimates and assumptions that have

significant
risk of causing material adjustment to the carrying amounts of certain assets and liabilities

within the next annual reporting period are

Determination of mineral resources and ore reserves

Aquarius estimates its mineral resources and ore reserves in accordance with the Australian Code for

Reporting of Exploration Results Mineral Resources and Ore Reserves 2004 the IJORC code The

information on mineral resources and ore reserves was prepared by or under the supervision of

Competent Persons as defined in the JORC code
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Significant accounting udgements and estimates continued

There are numerous uncertainties inherent in estimating mineral resources and ore reserves and

assumptions that are valid at the time of estimation may change significantly
when new information

becomes available

Changes in the forecast prices of commodities exchange rates production costs or recovery rates

may change the economic status of reserves and may ultimately result in the reserves being restated

Such changes in reserves could impact on depreciation and amortisation rates asset carrying values

deferred
stripping

costs and provisions for decommissioning and restoration

Impairment of capitalised exploration and evaluation expenditure

The future recoverability of capitalised exploration and evaluation expenditure is dependent on

number of factors including whether the Group decides to exploit
the related lease itself or if not

whether it successfully recovers the related exploration and evaluation asset through sale

Factors which could impact the future recoverability include the level of proved and probable mineral

reserves future technological changes which could impact the cost of mining future legal changes

including changes to environmental restoration obligations and changes to commodity prices

To the extent that capitalised exploration and evaluation expenditure is determined not to be

recoverable in the future this will reduce profits and net assets in the period in which this determination

is made

In addition exploration and evaluation expenditure is capitalised if activities in the area of interest

have not yet reached stage which permits reasonable assessment of the existence or otherwise of

economically recoverable reserves To the extent that it is determined in the future that this capitalised

expenditure should be written off this will reduce
profits

and net assets in the period in which this

determination is made

Impairment of capitalised mine development expenditure

The future recoverability of capitalised mine development expenditure is dependent on number of

factors including the level of proved and probable and mineral reserves To the extent that capitalised

mine development expenditure is determined not to be recoverable in the future this will reduce
profits

and net assets in the period in which this determination is made

In determining recoverable amount future cash flows are based on estimates of the
quantities

of

economically recoverable ore reserves and mineral resources for which there is high degree of

confidence of economic extraction future production levels future commodity prices and future cash

costs of production
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Significant accounting udgements and estimates continued

Impairment of property plant and equipment

Property plant and equipment is reviewed for impairment if there is any indication that the carrying

amount may not be recoverable Where review for impairment is conducted the recoverable

amount is assessed by reference to the higher of value in use being the net present value of expected

future cash flows of the relevant cash generating unit and fair value less costs to sell

In determining value in use future cash flows are based on estimates of the
quantities

of economically

recoverable ore reserves and mineral resources for which there is high degree of confidence of

economic extraction future production levels future commodity prices and future cash costs of

production

Variations to the expected future cash flows and the timing thereof could result in significant changes

to any impairment losses recognised if any which could in turn impact future financial results

Impairment of goodwill

The Group determines whether goodwill is impaired at least on an annual basis or more frequently if

an indication of impairment exists This requires an estimation of the recoverable amount of the cash-

generating units to which the goodwill is allocated Refer Note 16 for assumptions

In determining recoverable amount future cash flows are based on estimates of the quantities
of

economically recoverable ore reserves and mineral resources for which there is high degree of

confidence of economic extraction future production levels future commodity prices and future cash

costs of production

Restoration provisions

The Group records the present value of the estimated cost of restoring operating locations in the period

in which the obligation arises which is
typically

at the commencement of production The nature of

the restoration activities includes the removal of facilities abandonment of mine sites and rehabilitation

of the affected areas In most instances this arises many years in the future The application of this

policy necessarily requires udgmental estimates and assumptions regarding the date of abandonment

future environmental legislation the engineering methodology adopted future technologies to be used

and the asset specific
discount rates used to determine the present value of these cash flows

Convertible bonds

An element of the convertible band is classified as derivative liability and is carried at fair value

The fair value is determined by an external party using an option pricing model which takes into

consideration the terms and conditions of the instrument
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Significant accounting judgements and estimates continued

Revenue recognition

The accounting policy for sale of goods is set out in Note hI The determination of revenue from

the time of initial recognition of the sale on provisional basis through to final pricing requires

management to continuously re-estimate the fair value of the final pricing amount Management

determines this with reference to estimated forward prices using consensus forecasts

Significant accounting policies

Investments and other financial assets

Financial assets are classified as either financial assets at fair value through profit or loss loans and

receivables and available-for-sale financial assets as appropriate When financial assets are

recognised initially they are measured at fair value plus in the case of investments not at fair value

through profit or loss directly aifributable transaction costs The Group determines the classification of

its financial assets after initial recognition and where allowed and appropriate re-evaluates this

designation at each financial year-end

All regular way purchases and sales of financial assets are recognised at the trade date i.e the date

the group commits to purchase the asset

The fair value of investments that are actively
traded in organised financial markets is determined by

reference to quoted market bid prices at the close of business on the balance sheet date For

investments where there is no active market fair value is determined using valuation techniques Such

techniques include using arms length market transactions reference to the current market value

of another instrument which is substantially
the same discounted cash flow analysis and option

pricing models

Available-for-sale financial assets

Available-for-sale financial assets are those non-derivative financial assets that are designated as

available-for-sale or are not classified as either financial assets at fair value through profit or loss loans

and receivables or held to maturity
financial assets After initial recognition available-for sale financial

assets are measured at fair value with gains or losses being recognised as separate component of

equity until the investment is derecognised or until the investment is determined to be impaired at which

time the cumulative gain or loss previously reported in equity is included in the income statement

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are

not quoted in an active market Such assets are carried at amortised cost using the effective interest

method Gains and losses are recognised in income when the loans and receivables are

derecognised or impaired as well as through the amortisation process
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Significant accounting policies continued

Mining assets

Mining assets comprise exploration and evaluation mineral properties acquired and mine

development costs

Exploration and evaluation expenditure

Expenditure on exploration and evaluation is accounted for in accordance with the area of interest

method Exploration and evaluation expenditure is capitalised provided the
rights to tenure of the area

of interest is current and either

the exploration and evaluation activities are expected to be recouped through successful

development and exploitation of the area of interest or alternatively by its sale or

exploration and evaluation activities in the area of interest have not at the reporting
date reached

stage which permits reasonable assessment of the existence or otherwise of economically

recoverable reserves and active and significant operations in or relating to the area of interest

are continuing

When the technical feasibility and commercial viability
of extracting mineral resource has been

demonstrated then any capitalised exploration and evaluation expenditure is reclassified as

capitalised mine development Prior to reclassification capitalised exploration and evaluation

expenditure is assessed for impairment

Impairment

The carrying
value of capitalised exploration and evaluation expenditure is assessed for impairment

at the cash generating unit level whenever facts and circumstances suggest that the carrying amount

of the asset may
exceed its recoverable amount

The recoverable amount of capitalised exploration and evaluation expenditure 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 pre-tax discount rate that reflects current market assessment

of the time value of money and the risks specific
to the asset

An impairment exists when the carrying amount of an asset or cash-generating unit exceeds its

estimated recoverable amount The asset or cash-generating unit is then written down to its recoverable

amount Any impairment losses are recognised in the income statement

Mineral properties acquired

Mineral properties acquired are recognised at cost Once production commences these costs are

amortised using the
units-of-production

method based on the estimated economically recoverable

reserves to which they relate or are written off if the property is abandoned Costs incurred to maintain

production are expensed as incurred against the related production The fair value uplift amortisation

expense represents
the additional amortisation arising an the fair value adjustment recognised on

acquisition
of mineral properties acquired in excess of the carrying amount in the acquiree
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Significant accounting policies continued

Impairment

The carrying value of mineral properties acquired expenditure is assessed for impairment whenever

facts and circumstances suggest that the carrying amount of the asset may exceed its recoverable

amount

The recoverable amount of mineral properties acquired 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 pre-tax
discount rate that reflects current market assessments of the time value of money

and the risks
specific to the asset

For an asset that does not generate largely independent cash inflows recoverable amount is

determined for the cash-generating unit to which the asset belongs unless the assets value in use can

be estimated to be close to its fair value

An impairment exists when the carrying amount of an asset or cash-generating unit exceeds its

estimated recoverable amount The asset or cash-generating unit is then written down to its recoverable

amount Any impairment losses are recognised in the income statement

Mine development expenditure

Mine development expenditure represents the costs incurred in preparing mines for production and

includes waste removal costs incurred before production commences These costs are capitalised to

the extent they are expected to be recouped through successful exploitation of the related mining

leases Once production commences these costs are amortised using the
units-of-production

method

based on the estimated economically recoverable reserves to which they relate or are written off if the

mine property is abandoned Costs incurred to maintain production are expensed as incurred against

the related production

Impairment

The carrying value of capitalised mine development expenditure is assessed for impairment whenever

facts and circumstances suggest that the carrying amount of the asset may exceed its recoverable amount

The recoverable amount of capitalised mine development expenditure is the higher of fair value less

costs to sell and value in use In assessing value in use the estimated future cash flaws are discounted

to their present
value using pre-tax

discount rate that reflects current market assessments of the time

value of
money

and the risks specific to the asset

For an asset that does not generate largely independent cash inflows recoverable amount is

determined for the cash-generating unit to which the asset belongs unless the assets value in use can

be estimated to be close to its fair value

An impairment exists when the carrying amount of an asset or cash-generating unit exceeds its

estimated recoverable amount The asset or cash-generating unit is then written down to its recoverable

amount Any impairment lasses are recognised in the income statement
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Significant accounting policies continued

Derecognition of financial assets and liabilities

Financial assets

financial asset br where applicable part of financial asset or part of group
of similar financial

assetsl is derecognised where

the
rights to receive cash flows from the asset have expired

the Group retains the
right to receive cash flows from the asset but has assumed an obligation to

pay
them in full without material delay to third party under pass-through arrangement or

the Group has transferred its rights to receive cash flows from the asset and either lal has transferred

substantially all the risks and rewards of the asset or IbI has neither transferred nor retained

substantially
all the risks and rewards of the asset but has transferred control of the asset

Where the Group has transferred its
rights

to receive cash flows from an asset and has neither

transferred nor retained substantially all the risks and rewards of the asset nor transferred control of the

asset the asset is recognised to the extent of the Groups continuing
involvement in the asset

Continuing involvement that takes the form of guarantee over the transferred asset is measured at

the lower of the original carrying amount of the asset and the maximum amount of consideration that

the Group could be required to repay

Where continuing involvement takes the form of written and/or purchased option lincluding cash-

settled option or similar
provisionl

on the transferred asset the extent of the Groups continuing

involvement is the amount of the transferred asset that the Group may repurchase except that in the

case of written put option lincluding cash-settled option or similar
provisionl

on an asset measured

at fair value the extent of the Groups continuing involvement is limited to the lower of the fair value

of the transferred asset and the option exercise price

Financial liabilities

financial liability is derecognised when the obligation under the liability is discharged or cancelled

or expires Where an existing
financial

liability
is replaced by another from the same lender on

substantially
different terms or the terms of an existing liability are substantially modified such an

exchange or modification is treated as derecognition
of the original liability

and the recognition of

new liability
and the difference in the respective carrying amounts is recognised in profit or loss

Impairment of financial assets

The Group assesses at each balance sheet date whether financial asset or group of financial assets

is impaired

Asset carried at amortised cost

If there is objective evidence that an impairment loss on loans and receivables carried at amortised

cost has been incurred the amount of the loss is measured as the difference between the assets

carrying amount and the present value of estimated future cash flows lexcluding future credit losses

that have not been incurredl discounted at the financial assets original
effective interest rate lie the

effective interest rate computed at initial recognitionl The carrying amount of the asset shall be

reduced either directly or through use of an allowance account The amount of the loss shall be

recognised in profit or loss
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Significant accounting policies continued

The Group first assesses whether objective evidence of impairment exists individually for financial

assets that are individually significant and
individually or collectively

for financial assets that are not

individually significant If it is determined that no oblective evidence of impairment exists for an

individually assessed financial asset whether significant or not the asset is included in group of

financial assets with similar credit risk characteristics and that group of financial assets is collectively

assessed for impairment Assets that are individually assessed for impairment and for which an

impairment loss is or continues to be recognised are not included in collective assessment of

impairment

If in subsequent period the amount of the impairment loss decreases and the decrease can be

related objectively to an event occurring after the impairment was recognised the previously

recognised impairment loss is reversed Any subsequent reversal of an impairment loss is recognised

in the income statement to the extent that the carrying value of the asset does not exceed its amortised

cost at the reversal date

Assets carried at cost

If there is objective evidence that an impairment loss on an unquoted equity instrument that is not

carried at fair value because its fair value cannot be
reliably measured the amount of the loss is

measured as the difference between the assets carrying amount and the present value of estimated

future cash flows discounted at the current market rate of return for similar financial asset

Available-For-sale financial assets

If an available-for-sale asset is impaired an amount comprising the difference between its cost Inet of

any principal payment
and amortisationl and its current fair value less any impairment loss previously

recognised in
profit or loss is transferred from equity to the income statement Reversals in respect of

equity instruments classified as available-for-sale are not recognised in profit Reversals of impairment

losses on debt instruments are reversed through profit or loss if the increase in fair value of the

instrument can be objectively related to an event occurring after the impairment loss was recognised

in profit or loss

Foreign currencies

The consolidated financial statements are stated in US Dollars which is the Companys functional and

presentation currency Each entity in the group determines its own functional currency and items

included in each entity are measured using that functional currency

Foreign currency
transactions

Transactions in foreign currencies are recorded in the applicable functional currency at the rate of

exchange ruling at the date of the transaction Monetary assets and liabilities denominated in foreign

currencies are translated at the rate of exchange ruling at the balance sheet date Non-monetary items

are recorded in the applicable functional
currency using the exchange rate at the date of the

transaction All exchange differences are taken to the income statement
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Significant accounting policies continued

Translation of financial reports
of foreign operations

The Mimosa Investments Limited group financial statements incorporate those of its controlled entities

in Zimbabwe which have been prepared using US Dollars as the functional currency
The functional

currency of subsidiaries in South Africa is considered to be the South African Rand The functional

currency of subsidiaries in Australia is considered to be the Australian Dollar

The assets and liabilities of these entities are translated to the group presentation currency at rates of

exchange ruling at the balance sheet date Income and expense items are translated at average

exchange rates for the period Any exchange differences are taken directly to the foreign currency

translation reserve On disposal of foreign entity
cumulative deferred exchange differences are

recognised in the income statement as port of the profit or loss on sale

Property plant and equipment

All items of property plant and equipment are stated at cost less accumulated depreciation and

accumulated impairment in value The carrying values are reviewed for impairment when events or

changes in circumstances indicate that the carrying value may not be recoverable and where carrying

values exceed their recoverable amount assets are written down to their recoverable amount

Property plant and equipment excluding land is depreciated at rates based on the expected useful

economic life of each item using the straight line method Mine plant is amortised using the lesser of

its useful life or the life of the mine based on the straight-line or unit of production method respectively

Buildings and equipment which includes vehicles and furniture are depreciated on the straight-line

basis at rates which will reduce their book values to estimated residual values over their expected

useful lives Capitalised lease assets are depreciated over the shorter of the estimated useful life of the

asset or the lease term The malor depreciation rates for all periods presented are

Buildings to 12.5 years

Furniture and fittings
to years

Plant and equipment including assets held under lease to years

An item of property plant and equipment is derecognised upon disposal or when no future economic

benefits are expected from its use or disposal Any gain or loss
arising

on derecognition of the asset

calculated as the difference between the net disposal proceeds and the carrying amount of the asset

is included in the income statement in the year the asset is derecognised

Business combinations and goodwill

Business combinations

Business combinations are accounted for using the acquisition
method The acquisition method

requires that the acquirer recognises separately from goodwill the identifiable assets acquired the

liabilities assumed and any non-controlling interest in the acquiree at acquisition date Acquisition

costs directly
attributable to the acquisition are expensed in the period Identifiable assets acquired

and liabilities and contingent
liabilities assumed in business combination are measured at fair value

at the date of acquisition irrespective
of the extent of any non-controlling interest

AQUARIUS ANNUAL REPORT 2009 105



Notes to the consolidated annual financial statements cont

for the year ended 30 June 2009
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Business combinations and goodwill continued

For each business combination the Group has an option to measure any non-controlling interests in

the acquiree either at fair value or at the non-controlling interests proportionate share of the acquirees

identifiable net assets

Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Groups share

of the net identifiable assets of the acquired subsidiary at the date of acquisition Goodwill is not

amortised Instead goodwill is tested for impairment annually or more frequently if events of changes

in circumstances indicote that it might be impaired and is carried at costs less accumulated

impairment losses Gains and losses on the disposal of an entity
include the carrying amount of

goodwill relating to the
entity

sold

Goodwill is allocated to cash generating units for the purpose of impairment testing Inote 161

When the recoverable amount of the cash generating unit Igroup of cash generating unitsl is less than

the carrying amount an impairment loss is recognised When goodwill forms part of cash

generating unit Igroup of cash generating unitsl and an operation within that unit is disposed of the

goodwill associated with the operation disposed of is included in the carrying amount of the operation

when determining the gain or loss on disposal of the operation Goodwill disposed of in this manner

is measured based on the relative values of the operation disposed of and the portion of cash

generating unit retained

Impairment losses recognised on goodwill are not subsequently reversed

Revenue recognition

Revenue is recognised and measured at fair value to the extent that it is probable that the economic

benefits will flow to the Aquarius Group and the revenue can be
reliably

measured The following

specific recognition criteria must also be met before revenue is recognised

Interest

Revenue is recognised as the interest accrues on interest bearing cash deposits using the effective

interest method

Sale of goods

Revenue on sale of mine products is recognised when risks and rewards of ownership of the mine

product has passed to the buyer pursuant to sales contract
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Significant accounting policies continued

Sale of goods continued

For PGM concentrate sales the sales
price

is determined on provisional
basis at the date of delivery

Adjustments to the sale price occur based on movements in the metal market price up to the date of final

pricing Final
pricing

is based on the monthly average market price
in the month of settlement The period

between provisional invoicing
and final

pricing
is typically

between and months Revenue on

provisionally priced sales is initially
recorded at the estimated fair value of the consideration receivable

The revenue adjustment mechanism embedded within provisionally priced sales arrangements has the

characteristics of commodity derivative Accordingly the fair value of the final sales
price adjustment is

re-estimated continuously and changes in fair value recognised as an adlustrnent
to revenue in the income

statement and trade debtors in the balance sheet In all cases fair value is determined with reference to

estimated forward
prices using consensus forecasts

Dividends

Revenue is recognised when the Groups right to receive the payment is established

Income taxes

Current tax

Current tax assets and liabilities for the current and
prior periods are measured at the amount expected

to be recovered from or paid to the taxation authorities The tax rates and tax laws used to compute

the amount are those that are enacted or substantively enacted by the balance sheet date

Deferred tax

Deferred income tax is provided using the liability method on temporary differences at the balance

sheet date between the tax bases of assets and liabilities and their carrying amounts for financial

reporting purposes

Deferred tax liabilities are recognised for all taxable temporary differences except

Where the deferred tax liability
arises from the initial recognition

of goodwill or of an asset or

liability in transaction that is not business combination and at the time of the transaction affects

neither the accounting profit nor taxable profit or loss and

in respect of taxable temporary differences associated with investments in subsidiaries associates

and interests in joint ventures where the timing of the reversal of the temporary differences can be

controlled and it is probable that the temporary
differences will not reverse in the foreseeable future

Deferred income tax assets are recognised for all deductible temporary differences carry-forward
of

unused tax credits and unused tax loses to the extent that it is probable that taxable
profit

will be

available against which the deductible temporary differences and the carry-forward of unused tax

credits and unused tax loses can be utilised except

where the deferred income tax asset relating to the deductible temporary
difference arises from the

initial recognition of an asset or liability in transaction that is not business combination and at

the time of the transaction affects neither the accounting profit nor taxable profit or loss and
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Significant accounting policies continued

in respect of deductible temporary differences associated with investments in subsidiaries

associates and interests in joint ventures deferred tax assets are recognised only to the extent that

it is probable that the temporary differences will reverse in the foreseeable future and taxable
profit

will be available against which the temporary differences can be utilised

The carrying amount of deferred income tax assets is reviewed at each balance sheet date and

reduced to the extent that it is no longer probable that sufficient taxable
profit

will be available to allow

all or part of the deferred income tax asset to be utilised Unrecognised deferred income tax assets

are reassessed at each balance sheet date and are recognised to the extent that it has become

probable that future taxable
profit

will allow the deferred tax asset to be recovered

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to

the
year

when the asset is realised or the liability is settled based on tax rates land tax lawsl that have

been enacted or substantively enacted at the balance sheet date

Income tax
relating

to items recognised directly
in equity is recognised in equity and not in the income

statement

Deferred tax assets and deferred tax liabilities are offset if
legally

enforceable
right exists to set off

current tax assets against current tax liabilities and the deferred taxes relate to the same taxable
entity

and the same taxation authority

Employee entitlements

Provision is made for employee entitlement benefits accumulated as result of employees rendering

services up to the balance date Liabilities
arising

in respect of wages and salaries annual leave and

other benefits expected to be settled within twelve months of the balance date are measured at rates

which are expected to be paid when the liability is settled

All other employee entitlement liabilities are measured at the present value of estimated payments to

be made in respect
of services rendered

up to reporting date

Contributions for pensions and other post employment benefits to defined contribution plans are

recognised in the income statement as incurred during the period in which employees render the

related service

Interest-bearing loans and borrowings

loans and borrowings other than financial instruments issued by the Group ore initially recognised at

the fair value of the consideration received less directly attributable transaction costs After initial

recognition all interest bearing loans and borrowings other than liabilities held for trading are

subsequently measured at amortised cost using the effective interest method
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Significant accounting policies continued

Convertible bonds

The convertible bonds which are denominated in South African Rand are split into two components

debt component and component representing the embedded derivative in the convertible bond

The debt component represents the Groups liability
for future

coupon payments and the redemption

on the
principal

amount The embedded derivative financial liability represents the value of the

option that bond holders have to convert into ordinary shares in the Company

The debt component of the convertible bond is measured at amortised cost and therefore increases

as the present value of the coupon payments and redemption amount increases with corresponding

charge to finance cost

The embedded derivative is measured at fair value at each balance sheet date and the change in the

fair value is recognised in the income statement

Borrowing costs

Borrowing costs are recognised as expenses in the period in which they are incurred

Trade and other payables

Liabilities for trade and other payables whether billed or not billed to the group which are normally

settled on 30 90 day terms are carried at amortised cost

Provisions

Provisions are recognised when the Group has present obligation Ilegal or constructivel as result

of
post event it is probable that an outHow of resources embodying economic benefits will be

required to settle the obligation and reliabe estimate can be made of the amount of the obligation

Where the Group expects some or all of provision to be reimbursed the reimbursement is

recognised as separate asset but only when the reimbursement is virtually
certain The expense

relating
to any provision is presented in the income statement net of any reimbursement If the effect

of the time value of money is material provisions are discounted using current
pre-tax

rate that

reflects where appropriate
the risks

specific
to the liability Where discounting is used the increase

in the provision due to the passage of time is recognised as borrowing cost

Cash

Cash and cash equivalents include cash on hand and in banks and deposits at call which have an

original maturity
of three months or less For the purpose of the consolidated cash flow statement cash

and cash equivalents consist of cash and cash equivalents as defined above net of outstanding bank

overdrafts
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Significant acounfing policies continued

Inventories

Inventories comprise consumables reagents produce packaging chromite reef ore stockpiled and

concentrate awaiting further processing and are valued at the lower of cost and net realisable value

Cost is determined on the weighted average method and includes direct mining expenditure and an

appropriate proportion
of overhead expenditure

Trade and other receivables

Trade receivables include actual invoiced sales of PGM concentrate as well as sales not yet invoiced

for which deliveries have been made and the risks and rewards of ownership have passed The

receivable amount calculated for the PGM concentrate delivered but not yet invoiced is recorded at

the fair value of the consideration receivable at the date of delivery At each subsequent balance sheet

date the receivable is restated to reflect the fair value movements in the pricing mechanism which is

considered to represent an embedded derivative

Other receivables are stated at cost less any allowance for uncollectible amounts An allowance is

made when there is objective evidence that the Group will not be able to collect the debts Bad debts

are written off when identified

Provision for mine site rehabilitation

The provision
for rehabilitation represents the cost of

restoring
site damage following initial

disturbance Increases in the provision are capitalised to deferred mining assets to the extent that the

future benefits will arise Cost incurred that related to an existing
condition caused by past operations

and do not have future economic benefit are expensed

Gross rehabilitation costs are estimated at the present value of the expenditures expected to settle the

obligation using estimated cash flows based on current prices The estimates are discounted at pre

tax rate that reflects current market assessments of the time value of money and where appropriate the

risk specific to the liability The unwinding of the discount is recorded as an accretion charge within

finance costs

Rehabilitation costs capitalised to mining assets are amortised over the operating life of each

mine using the units of production method based on estimated proven and probable mineral

reserves Expenditure on ongoing rehabilitation costs is brought to account when incurred

In South Africa annual contributions are made to an Environmental Rehabilitation Trust Fund created

in accordance with South African
Statutory requirements to fund the estimated cost of rehabilitation

during and at the end of the life of mine The funds that have been paid into the trust fund plus the

growth in the trust fund are shown as an asset on the balance sheet
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Significant accounting policies continued

Share capital

Share capital is recognised at the fair value of the consideration received by the Company Incremental

costs diredy attributable to the issue of new shares or options are shown in equity as deduction from

the proceeds

Derivative financial instruments

Derivative financial instruments are used by joint
venture in which the Company has 50% interest

Platinum Mile Resources
IPtyl Ltdl to manage exposures to platinum group

metals Hedge accounting

is not applied Derivative financial instruments are stated at fair value on the date derivative contract

is entered into and are subsequently remecisured to their fair value at each reporting date The resulting

gain or loss is recognised in the income statement immediately

Leases

The determination of whether an arrangement is or contains lease is based on the substance of the

arrangement at inception date of whether the fulfilment of the arrangement is dependent on the use of

specific asset or assets or the arrangement conveys right
to use the asset

Leases where the lessor retains substantially
all the risks and benefits of ownership of the asset are

classified as operating leases Operating lease payments ore recognised as an expense in the income

statement on straight-line basis over the lease term

Finance leases which transfer to the group substantially all the risks and benefits incidental to ownership

of the leased item are capitalised at the inception of the lease at the fair volue of the leased property

if lowe at the present value of the minimum lease payments Lease payments are apportioned between

the finance charges and reduction of the lease liability so as to achieve constant rate of interest on the

remaining balance of the
liability

Finance charges are charged directly against income

Interest in loint ventures

The groups interest in loint ventures is accounted for by proportionate consolidation which involves

recognising proportionate share of the
joint

ventures assets liabilities income and expenses with

similar items in the consolidated financial statements on line-by-line
basis

In respect of the Groups interest in
jointly

controlled assets the following are recognised in the

financial statements

hI the Groups share of the
jointly

controlled assets classified according to the nature of the assets

uI any liabilities that the Group has incurred

iiil the Groups share of any liabilities incurred
jointly

with the other venturers in relation to the
joint

venture

livI any income from the sale or use of the Groups share of the output of the joint venture together

with the Groups share of any expenses
incurred by the

joint venture and

vI any expenses that the Group has incurred in respect of its interest in the joint venture
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Notes to the consolidated annual financial statements cont

for the year ended 30 June 2009

Significant accounting policies continued

Impairment of non-financial assets

The carrying amounts of the groups assets are reviewed at each balance sheet date to determine

whether there is any indication of impairment If there is any indication that an asset may be impaired

its recoverable amount is estimated and the book value of the asset is written down to its recoverable

amount The recoverable amount is the higher of net selling price and value in use

In assessing value in use the expected future cash flows from the asset are discounted to their present

value using pre-tax
discount rate that reflects current market assessments of the time value of

money

and the risks specific to the asset An impairment loss is recognised whenever the carrying amount of

an asset exceeds its recoverable amount

For an asset that does not generate largely independent cash inflows the recoverable amount is

determined for the cash-generating unit to which the asset belongs An impairment loss is recognised

in the income statement whenever the carrying amount of the cash-generating unit exceeds its

recoverable amount

previously recognised impairment loss is reversed if the recoverable amount increases as result of

change in the estimates used to determine the recoverable amount but not to an amount higher than

the carrying amount that would have been determined Inet of depreciationl had no impairment loss

been recognised in
prior years

Share-based payment transactions

Employees lincluding senior executivesl of the Group receive remuneration in the form of equity based

payment transactions whereby employees render services as consideration for equity instruments

lequily-seffled transactionsl

The Group currently has Share Plan and an Option Plan for employees Loans made under the Share

plan are treated as share based compensation under IFRS

Equi fr-settled transactions

The cost of
equity-settled

transactions with employees is measured by reference to the fair value at the

date on which they are granted The fair value is determined by an external valuer using binomial

or Black Scholes pricing model In valuing equity-settled transactions no account is taken of any

performance conditions other than conditions linked to the price
of the shares of the Company if

applicable

The cost of equity-settled transactions is recognised together with corresponding increase in equity

over the period in which the performance and/or service conditions are fulfilled ending on the date

on which the relevant employees become
fully

entitled to the award lthe vesting datel The cumulative

expense recognised for equity-settled transactions at each reporting date until the vesting date reflects

the extent to which the vesting period has expired and the Groups best estimate of the number of

equity instruments that will
ultimately

vest
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Significant accounting policies continued

The income statement charge or credit for period represents the movement in cumulative expense

recognised as at the beginning and end of that period

No expense is recognised for awards that do not ultimately vest except for awards where vesting is

conditional upon market condition which are treated as vesting irrespective
of whether or not the

market condition is satisfied provided that all other performance conditions are satisfied

Where the terms of an equity-settled award are modified as minimum an expense is recognised as

if the terms had not been modified In addition an expense is recognised for any modification which

increases the total fair value of the share-based payment arrangement or is otherwise beneficial to

the employee as measured at the date of modification

Where an equity-settled
award is cancelled it is treated as if it had vested on the date of cancellation

and any expense not yet recognised for the award is recognised immediately Howeve if new

award is substituted for the cancelled award and designated as replacement award on the date

that it is granted the cancelled and new awards are treated as if they were modification of the

original award as described in the previous paragraph

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of

earnings per share

Shares in the Group acquired on market and held by the Share Plan are shown as deduction

from equity

Earnings per shore

Basic earnings per share

Basic earnings per
share is calculated by dividing the profit

attributable to equity holders of the

company excluding any casts of servicing equity other than dividends by the weighted average

number of ordinary shares adjusted for any bonus elements

Diluted earnings per share

Diluted earnings per share is calculated as net profit
attributable to members of the parent

adjusted for

costs of servicing equity other than dividends

the after tax effect of dividends and interest associated with dilutive
potential ordinary shares that

have been recognised as expenses
and

other non-discretionary changes in revenues or expenses during the period that would result from

the dilution of potential ordinary shares

divided by the weighted average number of ordinary shares and dilutive potential ordinary shares

adjusted for any bonus elements
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Notes to the consolidated annual financial statements cant

for the year ended 30 June 2009

Significant accounting poticies continued
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for the year ended 30 June 2009

Segment information
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Notes to the consolidated annual financial statements cant

for the year ended 30 June 2009

Revenue

Sole of mine tsioducts 298875 89091

Interest income 1681 28095

310556 919012

Other income

Ofisem

1815 zIS

Cost of sales

Amsorteaton ann nleprecestlon 42744 48.986

Cost of production 288949 307485

Royalties

334327 359.873

Administrative costs

Advertising and promoticrn
299

Consulting fees 87

Directors fees 716

Shore based paynerrts
58

Legal fear 1329 351

Printing
and stationery

29 40

Ren.tal on operating leases 148 32

Stock exchange ar regi.stry managen 754 854

Ssbscniptior ar conferer 56 25

Jdlephone arrd far 80 96

Trove 1085 19

wacje.s salaries and errroloyee benefits 1768 1731

Other

9919 10 467

Other operating gain/Ioss

eiqn cxcmn sq gain /lIonnI 20 328 14 28n

20328 14286

Revenue and expenses

228

2594

772

57



Finance costs

Interest and borrowing 29064 19628

Acciehon at interest on conveittole bond 432

ci rine tc cr abE rtn bil 472

35968 28260

Impairment of assets

impairment of Everest rimming assets 0082

irnpa1rnrerrl 0IY.b
13050

Impairment of Everest mining assets

On December 2008 the Com any announced ths suspe nsi on of

ruining openations
kin rninirrrurrr period of six rnontfrs a.t the Everest

Platinunrr Mine in South Africa fof awing detection of instabfihy in arr

upper area 0f the maine The instability was subsequently fourrd tcs be

resrj it of subsidence that has occurred aver air upper area of the ore

body whic.h inclrrdes the
upper

levels of the declinre shrjft The Corumra nv

has mcrcfe run assessnrerrt of tfre daroage to the
rrr

inc and associated

intiastiircturer nen irr air impaiiroenrt cfrarger
of 0.082 ririlliorr

fun pail ment of avoiIobIe-forsaIe investments

Osterd irrvc-istirients ane stated at fair value at 30 Juror 2009

Staff costs included in the consolidated income statement

Salaries arid wages
36744 20006

Supenarrnruatiorr
161 561

Share based
payrurents

38418 21125

Depreciation and amortisation included consolidated

income statement

Depiec.iation
10124 2.4.208

Amcrrtisatiorr of ntairgihle asset 4264

Arrrontisaticn of fain airre uplift russ rrrirsirrg ass.ets 8142 6535

ruse tar 011111
ra rr ri

20 214

42744 48986

Revenue and expenses continued



Notes to the consolidated annual financial statements cont

for the year ended 30 June 2009

Ma1or component of tax experrse
for the

year

irrcome statemerrt

Current irrcome tax 4300 26773

Withhoidirrg tax 2388 2539

Secorrdary tax cfrarge 45822

Deferred lax orig
irration and reversal of imrnporary differerrces 3896 9201

lrrcome tax expense 15808 1732.14

As Berrnr.rdarr
corporaliorr Aquarius has no tax liahilfty

urrder that

jrrrThdictiorr with respect to irrcorrre derived Certain of its foreigrr derived

inccrrjre is sublect Ia applicable tax rr
the courrtries from wfrich such

irrcornr is derived

.ArTrosnts charged or credited
directly to ecr.rity

Foreign excfranqe translation ad
lustrsrerrt

The GraspS effective tax rate irr 2009 was 16.23% 12008 32.371

reconciliatiorr of irrcorsre tax experrse applicable to prurfit/Iloss
from

operating activitFss before inconre tax at tfre
statrrtory

irrcoroe tax rate to

irrconre tax experrse at the groups effective irr come tax rate at years end

is as follcrws

dossl/ frt orn irr as nrc ru rc rr 97 392 536 bO/

Income tax

At the South African incorsrs tax rote of 28% 27270 50306

Lower Zirnhahsve inconre tax rate or 15% 11 20 196141

Losver Mauritius income tax rate of 5% 53 11

Loss of parent corrsp.any
rrot srrhect to taxaticrrr 796 993

Foreigrr excfrange adustnrerrts on tax liahilitisss 7272 11 25

Foreian tax credit

Urrrecogrrised tax losses 149 38

lrrcorrrr not asse.ssahle 5085 154401

Capital and incentive allowances 28 24

Expenditure rrot allowable for income tax purposes 4343 3325

Withhoidirrg tax orr dividerrds and tec.hrrical fees received 2388 2539

Secondary lax hcrrge orr share reprrrchase 45822

Urrder/ovsnr provision from
pricrr year 560

At effective irrcorne tax/benef it rate of 16.23712008 32.3% 15808 173 214

Current tax liabilities

Mx pa yable



Income tax continued

Deferred tax liabihties

Capital afowances on machinery 8138.5 75563

sac value spOt on mininq assets 17147 19083

RehahWtation cost 2614 2427
Provision for mine Ote rehabWtahon 6685 iS 405

Prepayments 129 89

ident1iable ntangi assets 8364 19450

Ox lasses offset aga4st deferred tax iiahiliues 23467
Other 3538 531

as ax rhrlOr
92 767 18

Reconciliation of movement in deferred tax liabilities to tax expense

Balance of deferred tax liafsihties at beginning of year 111738 103378

foreign exchange translatirsn of Osferred tax liabilities 5075 ll 1650
Arisina on acauisitirsn of ioirrt venture irrterest 2.1 930
Deferred tax experrso 13E96 1920

Deferred tax liahilit 92767 11 .738

At 30 June 2009 the potential be rrefit of tax losses of foreign

subsidiary amounting to $5.4 million 2008 $5.Srur has rrot beerr

brought to account in these financial stateraents as it
is rrot probable that

the herrefit will flrsse to that
entity

Poterrtial withholdirra taxes rrct currerrtly recognised on undistrihuted

prsfits fronr oirrtiy contrcrlled entities totals $1 .34 br

Earnings per share

Basic earnings/iloss per shore cents
purr

share 3.30 8658

Basic earrrings/llossl per share is calculated by dividing tire rret profit for

the
year

attributable to ordinary shareholders by the weighted average

rrumberof ordinary sfrares outstanding during th.e year

bl Diluted earnings/liossl peer

share cents per share 3.30 86

Diir.rted earrrings/lioss per share is calculated by dividing the ne.t p.rofit

attributable to ordinary sfrarehrdders by the weighted average number of

shares outstanding during the year ahrur adusting for tire effects Cs

dilutive optiorrsl

id Reconci liatiorrs

Net profit/iloss
used in calcr.rlatirrg basic and diluted

earnirrgs

per share 57 42
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Earnings per share continued

overage Huerhe of shores used

the calculation of hosic earn ups pro shore 3438 269

Effect of dEutive recurities

hore
opuerru 34h49

Adjusted vueiphted oeercebe nuerber of shreres sued

rr
Hr Tc rue ir rr ecu rn her 343812691 2/d653.ir 13

Number of potentiol ordinary shores not

considered dilutive

hhare options 1565249 259.299

Convertibles hands 7046944

18612193 259299

IdI Headline
ecrrniups purr

shieee is disrrlesed as erpuired by the JSh hrrrited

hrefu/llessl ottributehle tsr usrdi nary ee1ui9 holders of the parent eutity 45742 236.474

1r5d1 usteieutu rret of tax

plus lerçsairmeut ci heurrest
ruining

asserts 7259

H5 rpece oven rL Hr reT
nr

523

Headline earnings ______ 35960 236474

Heedline
eurrrrrrpu per sharer cents

hursic

Oilrrted

1046 3443

1046 f9

The
eorrriupu per shore celculcrtiauu for the years euded 39 .fuue 2999 arrd 2003 hove tceen

odlusteuf
fcr ther her

Eights
lsu.ue euueuuced tcr the market en 26 March 2009 in occcrrdeuc.e

uvith iAh 33 Earnings herr hhare The effect cef this is to dilute tfvu uuerhec of shares see i.rsue by

factor of.1.962 her the periods prier to the hip hts Issue

Ocr 6.f ely 2009 Apucrrieu hi.atiuunr i..iaritvrcf
l6vpuarieul acpuired 00Th ref the vati up shores urf hidpru

Mining plc. Tfre tustel cost of tfre husiuess c.aerhiuatierr was blh$ 0603 76 and creuprised the

issue of ecuity iuutru.meu.ts bath ordinary sleares and options ever orb nary shares Tupuarius issued

33 47ff 376 orb mary shares ec.th fair vurlue 01 OPEl .963 eer.h based en the pueted price
urf

the shares of Apuarius urn óJuly 2009 Apuarius also
prante.d 14039324 replacereerrt options ever

ordinary sh.aruss Hr cover the outstanding bi.dpe eruplayee sharer options shareholder me.rrrauts anuf

crptieus granted to leint venture artuers

273.1 2.3.669



10 Dividend proposed or declared

No final dividend for the 2009 financial year has been declared final

dividend 0f 10 cents per common share was declared for the 2008

financial year The dividend has not been recognised as liability in the

consolidated financial statements at 30 June 2008

Total dividends paid during the 2009 financial year amounted

to $26205278 comprising final 2008 dividend paid during

October 2008 There was no interim dividend paid during the
year

Total dividends paid during the 2008 financial year amounted to

$51 306853 This consisted of final 2007 dividend paid during

October 2007 of $25653426 l$0 10 per sfiarel and an interim

dividend paid during March 2008 of $25653427 l$0.10 per sharel

11 Receivables non-current

Amount due from
joint

venture participant for share of mine

site closure costs

Based on the first and second Notarial Pooling and Sharing agreements

IPSAsI with Anglo Platinum AQPSA holds contractual right to recover

50% 0f the rehabilitation
liability relating

to environmental rehabilitation

resulting
from PSA operations from Rustenburg Platinum Mines Limited

IRPMI where this rehabilitation relates to property owned by AQPSA

Likewise RPM holds contractual right to recover 50% of the

rehabilitation
liability relating to environmental rehabilitation resulting from

PSA operations from AQPSA where the rehabilitation relates to property

owned by RPM Refer also Note 22lal With respect to the opencast

section of the Marikana mine that is on AQPSA property RPM have

limited their contractual liability to approximately ZAR5O million being

negotiated lability in terms of an amendment to the second Notarial

Pooling and Sharing Agreement

Available-for-sale investments

non-current

Shares in other corporations

Available-for-sale financial assets consist 0f investments in ordinary shares

and therefore have no fixed
maturity

date or coupon rate

11362 10795

1917 4804

127
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rty ma

Depreu2atmn 605 9519 10124
Translers to rntrrtrrg assets 1642 8130 9772

Fossgrr exchange vaance 2469 2473

Llostng carrynq vahre 8910 221147 230057

At cost 11632 294784 306416

Accumulated deprecratton 2722 73637 76359

Clostng carrying vahie 8910 221147 230057

30 June 2008

219 11

39212

10381

Depreciattori 158 23627 24.208

Trarofers to mtninc1 assets 7534 3828 7592 18954

Faretgn exchange vaance 21 11 209 11230

Clo2sq caavtng value 10690 203624 2143 14

At cost 11483 265136 276619

Accumulated deprectattan 793 61512 62305

Uasmg carging value ______ 10690 203624 214314

30 June 2009

Baqamnmg cars
nrg

value 10690 203624 214314

Addrtms 471 37641 38112

Beatnntnq carrylmrg
value

Additiarrs

Acguistttans

LTsposals

18671192 850

155 39057

10381



14 Mining assets

Comprisng deferred exploration and evaluation costs mineral

properties ac.quaed and mine development costs as follows

Exploration and evaluation costs
10

Mineral properties acquired 153014

Accumulated amortisatiorr and impairment 64169 l54.439

88845 101896

DeveLment costs 276549 228453

Accumulated omortisation and impairment 961 30 156079

180419 172374

_____ _____ 270374 274270

Reconciliation of mining assets

Opening balance 274270 28931

Additi.ons/expenditure incurred during the year 29276 26531

Provision for rehabilitation irrcrement/tdecreasel 2896 87

lrnpqirment of erirring assets 10082

Amottisation charges 28356 i24778l

Transfers from properO plant eq uipmerrt
9772 8954

Foreign exchange variance 61 563

Oosing balance
______

270374 274.70

in accordattce with the Groups policy on nrr rring asscts the directors

hove reviewed the carrying value of rninetai expioratiort tenemerrts as at

30 june 2009 The value of the rrrirreral exploration tenements is carried

forward as art asset ptovided the rights to tenure 0f the area of interest is

current and either

the exploration and evaluation activities are expected to he recouped

through successful development and exploitation of tfte arers of interest

or alternatively by its sale or

Etxploratiort
and evaluation activities in the area of irrterest have not at

the reporting date reached stage which permits reasonable

assessnrent of the existence or o.the rvvise of econorrricaiiy
recoverable

reserves and active and significant operations irr or relating to the

area of ittterest are continuirrg
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15 Restricted cash in environmenta trusts

Contributions to environmental rehobiftahon trusts 2008 359

12008 10359

Reconciliation of movement

Opening balance 10359 10071

Corrtrlsutions 520 645

Interest received 820 891

Poreign excharrge vanance 309 24.8i

Cbsirrg balance 2008 10.359

AOPSA has estohh shed Environmental Rehabil itotion Trusts irrto which the

Company makes annual contributions in orde.r to provide for its

obligations in respect of environmental renabetaton AOPSA also

contributes to the Rustenburcr Platinum Mines Rehatslitation Trust in order

to provide for the obligotions in respect of environmental rehabilitation for

part
of the loirrtly controlled operations obligation incurred the Notarial

Pcroling
and Shoring Agreements The trust Ealarrces are represented by

restricted cash finoncial assets tfrat carr orniy
he occessed irr complionce

with meetirrg the trust oblectives

Intangible asset and goodwiU

Crsntract at fair \ralue 70190 69.463

1ess accumulated amortisatiorr 4603

65587 69463

Goodwill 8580 8492

74167 77955

Reconciliation of controct at fair value

Opening balance 69463

Arising orr acrfiJ5itiOrr
of

loint verrture interest Note 7l
69.463

Arsrortisatirsn chargum 4264

Fcrreign currency adlnrsterent
388

balance
...

65587 69463



16 Intangible asset and goodwill

Reconciliation of goodwill

Opening balance

Arising on acquisition of
joint

venture interest Note 171

Foreign currency adjustment

8492

8492
88

The recoverable amount of the Companys interest in the Platinum Mile Resources Pty Ltd Platinum

Mile joint
venture has been determined based on value in use calculation using cash flow

projections based on financial budgets and long term future estimates approved by senior

management over twenty year period period greater than five years for these cash flows is

justified on the basis that the estimated useful life of the contract for the treatment of tailings material

is considerably longer than five years

The primary assumptions underlying the cash flow projections
include PGM production of

approximately 40000 ounces per annum based on management estimates PGM basket price

of approximately $1349 per ounce based on management estimates and 9.20% post tax

discount rate

Managements approach to determining the values assigned to each key assumption was as

follows

PGM production volume per annum based on managements acquisition model used when

determining the offer price This took into account the anticipated tailings production based on

Platinum Mile production forecasts combined with the estimated recoverys based on past

performance adjusted for expected efficiencies

PGM basket price based on long term price forecasts from number of brokers adjusted to

reflect managements expectations

Discount rate applied
based on the weighted average cost of capital which is believed to

reflect the risks specific to the asset This induded number of inputs which were both market

based measures as well as management estimates including the risk free rate for bonds issued

an assessment of the equity market risk premium as well as risk adjustment beta specific

to the asset In determining the risk adjustment the average of the betas of comparable projects

was used adjusted for managements expectations and the forward looking equity market risk

premium was the average supplied by number of investment banks and

As the recoverable amount of the Companys interest in the Platinum Mile joint
venture is equal to

the carrying amount any negative adjustments to the above primary assumptions will cause the

carrying amount of the goodwill allocated to the Platinum Mile
joint

venture to exceed its

recoverable amount reduction in the PGM basket price
of 20% would produce an impairment

of $15.30 million

Closing balance 8580 8492
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Acquisition of interest in jonty controHed entity

c1 ii
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Net assets

Total consideration

Consideration
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Acquisition of interest in ointIy controlled enhty continued
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iKe nterest rate earned from cash at hank and sfrorate.rm deposits ranged

from .80% to 10 19% per anrrum Shortserm deposits have maturi0

dabs ai three rrronihs or Oss

20 Trade and other receivabes current

Trade receivables jafjdf 60042 140754

SecurN deposit bj 14038 2159

Other recemabes fc

119866 186.964

1sf Soar ro oi abC ham been If by ii arnoi of

$9.28 nr 8.1008 $82 82Ornl relatirrg to the
pre3irrancirrg by Implats of delivered P00

concentrates This arnorunt is srrbject to interest at the Londcrru Inter-BarN Offered Rate fLIBORi plsrs

The orofr ar cii is dus ta be otfwt rn dS diH
uqair

tO frrra1 moms amount during Jul5

Audust and September 2009

$38 /3 in 0008 $84 84 Irs iclaiing to 1e
pm roar rug ay Pr ster bsrrq haru mu Mi is

limite.d rsf delivered 800 corrcerrtrrtes This amrsurrt is subject to interest rut the London Inter-Bank

OfOwa Rate 118081 pb he firuavu
rg

Puc to uPs
ir

US dollai ago us tho ft

invoice amount during July Arrgust
srnd September 2009 The group has legal right of set off

and balances are settled net

Trrude rece.ivablest are due frorrr
rruajor

mi rrerals inirrg and processing corurparries
None of tfue

arnorrrrts are past due or inrpaired

id 0th rr nohlo ci cmi rrt bri ing
nd du eirlsn hvolv- us rrtlr

lnclud is v5irr

ivabi art ammo tnt of ó30rr 17008 521 dire from 1K vo Brrmm

7i ubabw iu are urn irrimediatr 1y pay Ce irs
liars and no intm 1k amr ur

owing Ho to lam ouu net tar Mu io tr patriati uripon tnt of Job eta

Zimbabwraru dolr thr us 15 thc ale of US dollar Is Br nL uf irubabm ii Kr frairq
foi

Ziurtuabsv cr5 dollar tr ivablc ho during lb current rid pr vo financial ai hr

arruourut vvs
ig rnpo Orb cr5 itt uuiat hr Ian of dcli ala for wkicfr 7mmL a1 rv ru ioliai ...

ws me in sf tO Mir ens iarional pus me rut o1lowina Milan atiori ci tlu imbahw

rOnoi ry in tho is item 2u09 hr iv eN 7u uhahvvm arufs it SOill rcpay
tIm

arnr owirir in oilams

ldl At 30 ins 700 gm a1 of 691 iOó 000 tO ni ib to us to uP

12008 $286 121 000 Nm 38ff 114

i34

for the year ended 30 June 2009

19 Cash

Cash at bank 47334 46769

Shorsterrrr deposits 106266 241 87

153600 1/0956
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23 Interest-bearing loans and borrowings non-current

continued

Finance lease obligations are calculated at an effective interest rate of the South African prime

bank lending rate plus 2% with lease term of 48 months

dl On 11 May 2009 the Company issued ZAR 650 million of Convertible Bonds sublect to the

following summarised key terms

The Principal Amount of the Bonds is ZAR 10000 each and unless converted redeemed or

cancelled beforehand will be redeemed on 30
April

201 at that Principal Amount plus

accrued interest The Bonds are listed on the JSE

ill
The Company has the right to redeem all but not some of the Bonds

prior
to 10 May 2010

at 115% of the Principal Amount plus any
accrued interest

iiil
From 11 May 2010 the Company may redeem at the

Principal
Amount plus accrued

interest all but not some of the Bonds if the Companys ZAR volume weighted average share

price exceeds 28% of the Conversion Price for more than 20 consecutive days The

Conversion Price is initially set at ZAR 38.1 but may be adlusted for certain events set out

below The Company must provide notice to the Bond holders specifying redemption date

iv The Company may redeem all but not some of the Bonds at any time at the Principal Amount

plus
accrued interest if more than 85% of the Bonds

originally
issued have been converted

by the holders

vl The holder has the right to convert the Bonds into Common Shares in the Company from

11 May 2010 The number of Common Shares to be issued is determined by dividing the

Principal Amount by the Conversion Price

vi Should change of control event occur the holder has the right to require the Company to

redeem for cash the Bond at 115% of the
Principal

Amount if the change of control occurs

prior
to 11 May 2010 or for the

Principal
Amount plus accrued interest if the change of

control occurs thereafter

vii The Conversion Price for the Bonds shall be adjusted in various specified circumstances which

are intended to protect the holder of the Bond from the potential dilutionary effect of other

issues of Shares or Securities by the Company The Conversion Price is also reduced if an

offer is made to the Companys shareholders and more than 50% of the issued Shares

becomes vested in the offeror

viii
The Bonds bear interest at the 3-month JIBAR plus 3%

ix Aquarius Platinum lSouth Africa Proprietary Limited AQPSA has guaranteed payment of all

the obligations of the Company in respect of the Bonds

Should an Event of Default occur the Bonds become repayable immediately at their Principal

Amount plus
accrued interest Events of Default include failure to pay amount due under the

bond terms non-payment
of other financial indebtedness above certain thresholds and

insolvency or similar events occurring and

xi The obligations under the terms of the Bonds are secured by the Companys shareholding in

and loans to AQPSA
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23 lnterestbearing loans and borrowings noncurrent
continued

se ad
ri ens ics mpo

tra
rip

nd ambc let va scs aM 2/

isj
tF

q1 it ii ri rir ass

AR Nc debt cm ri sc as tF at

JoE ri aiad tF ri Nit ow ci fe tF 51

cst IF 3d dciv ii sir ri at vi
513

Es 1aa ad tF tit it Is in

NH
ri in Is ii

rroncp
ii aaay IN air

ow aw it asems it ja/ad iF is air

ri on if tF sri lea Ic it ci at

ta as

ri
ii

ly
tF mpa

oar sat at

AR sirs as sar it

span Ia Fr
Ii

Am

let 9F rvs aft ad the
rrr

at rFy

xs

Ira My va Fe mLeiid ritces ware

AK 60 isa sit ire pr it it /AR 30
ri var/ar

ad
pt 01 Flare cF ZAR4B .B AK arige

F3r rtec rat FF1 riridathreyesrt is

24 Derivatives at fair value

ri sc it it vs st IL arv iSP ar

ow IF/N arlract

ii Ia vir

daai segrarg FtHeyarr

Is \a sept

Mi or car fai

rib sa lets iF darN alive ab at Fa
ri

rrprii
driar

SW \R3B

ite /.BBz ivderd

6084

6084

So arc

09

1039

1039
9913

3829

02

6084 039

137



Notes to the consolidated annual financial statements cont

for the year ended 30 June 2009

24 Derivatwes at fair value continued
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26 Trade and other payables current

CS CI

Cl Cl
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27 lnterestbearing loans and borrowings

current
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28 Provisions current
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29 Issued capital continued

Terms and conditions of issued capital

Common shares have the right to receive dividends as declared and in the event of winding up the

company to participate in the proceeds from the sale of all
surplus assets in proportion to the number

of and amounts paid up on shares held Ordinary shares entitle their holder to one vote either in

person or by proxy at meeting of the company

Preference shares when issued have rights and restrictions affaching to them as determined by the

Board in accordance with the Bye-Laws of the Company

On 23 November 2007 shareholders approved split
of the Companys issued shares on three

for one basis

Options

For information regarding the Company Option Plans refer Note 36

Black economic empowerment BEE transaction

South Africa

The BEE transaction announced to shareholders on 26 july 2004 ond approved by shareholders

in Special General Meeting on 11 October 2004 was formally executed with the receipt
of

ZAR86O million in cash by the Aquarius Group on the 29 October 2004

The transaction has Iwo key components bath of which are complete

The first step saw the BEE consortium led by Savannah Resources tPtyl Limited lSavconl subscribe

for 29.5% shareholding in the enlarged share capital of AQPSA as follows

Savcon were issued with 400 shares in AQPSA for cash of $38192616

IZAR2345446781 and shareholder loans of $97439401 lR598385104l The terms

and conditions of the loans were as follows

loan of ZAR498385 104 that was unsecured subordinated to AQPSAs third party

debt was interest free had no fixed terms of repayment and ranks
pan passu with the

other shareholder loans and

II loan of ZAR 100000000 that was unsecured subordinated to AQPSAs third party

debt bore interest at rate of 12.745% per annum had no fixed terms of repayment

and ranked pan passu with the other shareholder loans

Aquarius also agreed to sell 13 AQPSA shares to Savcon for $4445028

IZAR2707021

Concurrently Impala Platinum Holdings limited Implals acquired an additional holding in AQPSA

from Aquarius to increase their shareholding to 20% in AQPSA following the dilution resulting
from

the issue of the new shares in AQPSA to the BEE consortium Aquarius agreed to sell 30 AQPSA

shares to Implats for $1 1471938 ZAR71500000l This was settled by the cession of

ZAR71 500000 of interest bearing-loan account to Aquarius
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29 Issued capital continued
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Reserves

Share premium reserve 826779 330860

Foreign exchange reserve 20782 22679

EquSy henehts reserve 466 409

Equ reserve 361826 249...9f

Available for sale irrvestments ieservee

444637 279292

Movement in reserves

Share premium reserve

Balance at hegnnmng of year 550860 149423

Premium on shares issued on exercise of share
optiorms

133 2046

Share
piacemnemrt 46330000 shares at 21.80 per share

208 23144000 shares at 28.00 per share 116199 360939

fundraorrg costs 13660 035

Acquisition of interest in oint venture 2680854 shares

at $13.13 per shame 40487

Rights issue 41 49 1737 shares at .21 per
share 71403

Acqr5sition
of interest in AQPSA -- 65042856 shares

at$1.3/pershame
101844

Balance at end of year
826779 550860

The share premium reserve is r.msed to record the pmernium arising

orr the issue of shares calculated as the difference between the

issue price
and the par value of $0 per

share

Foreign currency
translation reserve

Balance at beqinning 0f year 22679 988

Gain/loss on translation of foreign subsidiaries 897 .691

Balance at end of yoa
78 22 .67

The foreign cumrerrcy
tmanslatiorr rese rye is used to record c.urmency

differences qrising
from the translation of the financial utatemermts

0f foreign operations
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33 NoncontroUing interest

Reconciliation of non controfling interests in subsidiaries

halance at beginning of the year 35a00 176407

Share in post acquisition e.qui movements of ACPSA 43030 80

Ad5rstment to non controfng interest following share buy back 2209

Acquisition 0f remaining non controfing interest 7430

Balance at end of year
35o00

Norecontrolling interest comprises

issued capita

Reserves ii 8977

Retained earnings 54577

15600

Non-controfing interest relates to nil 2008 325% interest irr AQPSA and its subsidiaries

34 Contingent iabihties

The
minirrg contract dispute heeeen the company and Moolman Mining South Africa lrSSMSAl that

originally arose over the
interpretation

of the contract price adustrnent formula in the corrtract kncwn

as the rise arrd faf which determined mining costs has not been setfed AQPSA rrssfed from the

mining contract in December 2005 Sn the basis of misrepresentation by MMSA MMSA submitted

total claim on the termination of the contract of R472 million including an mount in respect of the

rise arrd fall after AQPSA issued summons against MMSA for R964 million for damages emanatirrg

from misrepresentation

The
company

h.as served plea to %MASAs counterclaim AQPSA does not believe tfrat there are

any amounts owing to MMSA as the company has been advised by its legal representrutives
that the

nrisrepresentation by MMSA results in no amounts whatsoever being payable by the company to

MMSA Accordingly counsel has advised the company
tfrat it is not probable tfrat this acticn by

MMSA will succeed and therefore no provision for liability has been provided for ir tfre firrancial

statements

During May 2009 consent orr.ier was obtained irm
the High Court to the effect that all the disputes

in the rrratter would be referred to trial in the High Court and this trial has beerm set rfown for frearing

from 23 August 2010 to 17 Septemder 2010

.iii.. Ii_ii .... t45
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35 Expenditure commitments
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36 Share-based payment plans continued

ii Options granted under the Option Plan are exercisable on the following terms

dl After 36 months have lapsed from the acceptance date in respect of not more than one-third

of the total number of those options

el After 48 months have lapsed from the acceptance date in respect of not more than two-thirds

of the total number of those options and

After 60 months have lapsed from the acceptance date in respect of the balance of those

options

liii Options granted under the Option Plan are exercisable on the following terms

After 30 months have lapsed from the date of grant in respect of not more than one-third of

the total number of those options

After 42 months have lapsed from the date of grant in respect of not more than two-thirds of

the total number of those options and

After 54 months have lapsed from the date of grant in respect of the balance of those

options

liv The weighted average share price at the date of exercise for the options exercised is 2.86

lv The weighted average share price at the date of exercise for the options exercised is 2.58

vi Options granted during the 2006 financial
year

have been valued at 3.67
per option using

Black Scholes option-pricing model which utilised the following variables option exercise price

7.0 dividend yield 0.91% expected volatility
of share price 42% risk free rate 4.o5% and

the time to
maturity

of the option years

The weighted average remaining contractual life for Options outstanding at the end of the financial

year is 2.5
years 12008 3.5 years

Share Plans

The Company has adopted in 2008 Share Plan for eligible participants Under the Share Plan the

Board can authorise the Trustee to purchase shares and hold them as either unallocated shares or as

shares for and on behalf of an eligible participant The participant may require the Trustee to transfer

the plan shares held by the Trustee on behalf of the participant to the participant subject to satisfaction

of any performance criteria or vesting conditions imposed by the board The Board may also direct

the Trustee to allocate to participant shares purchased as unallocated shares

If participant departs prior
to satisfaction of any performance criteria or vesting conditions imposed

by the Board then subject to Board discretion the shares that were held on behalf of the participant

will be held by the Trustee as unallocated shares

During the year 492294 2008 65000 shares were purchased by the Trustee at average price

of $3.64 12008 $15.57 per shares The shares remain unallocated at the end of the year

Pensions and other post-employment benefit plans

Employer entities within the Group participate in defined contribution pension plans for eligible

employees in accordance with the applicable laws in their country of domicile Contributions made

by the Group ranged from 8% to 20% of the employees base salary
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Compensation of and key management personnel of the group

Campensattyn of Oirectors

Short-term benefits 1636 2238

Post emtyoyment pension benehts 46 43

1682 2281

total remuneration of Dire.ctors ond key monogement personnel of the

Company in respect of the financial yeor 3194 3893

Mr SA Murray Chief Executive Office is entitled to

209865 options exercisable at 20.85
per

share expiring 11 Octobe.r 2011 These were

valued at 20.39 using Black Scholes option-pricing model which utilised the following

variables option exercise price-- 1.0.85 dividend yield 1% expected volatility oi share price

38% risk free rate 4.81% arrd the tinre to maturity
rsf the option years The remairring

contractual life for the options outstanding is 2.3 years Durirrg the year no
optiorrs were exercised

12008 209865 no consideration was received by the Group 12008 2177685

The key management personnel are entitled to

236284 options exercisablu at %i..85 per share up to 11 june 2011 These were valued at

20.39 per option using Black Scholes
optiorr-pricing

model which utilised the following

variables option exercise price 20.85 dividend
yield 1% expected volatility

of share price

38% risk free rate 4.81% and the time to maturity of the option years The remaining

contractual life far the
optiorrs or.rtstr.snding is 2.0 years

101009 options exercisable at 20.97 per share up to 20 October 2011 These were valued

at k.0.48 per option using Black Scholes option-pricing model which utilised tire
follouving

variables option exercise price-- 20.83 dividend yield .1% expected volatility of share price

61% risk free rate 4.73% arrd the time to
maturity

of the option years TFre remaining

corrtractual life for tire
optiorrs outstanding is 2.

years

240108 options
exercisable at 22.34 per

share up to 26 May 2013 The options vest everrly

on 26 May 2009 26 May 2010 arrd 26 May 2011 These have been valur..d at .20.85 per

option rrsing
Black Scholes option-pricing mdei which utilised the followirrg yarioblk.s option

exercise price .22.33 dividend yield 1.1% expected volatility
of share price 38%rlskfrae

rote 4.3% and the time to
maturity

of the option .7 years The renraining contractuaLlife for tire.

options outstandirrg is 3.9 years

37 Reated party disclosures

Comperrsatiorr of persorrrrel

Short-term benefits 1270 12118

Post enrployment pension herrefits 86 267

Share-based payments 56 57

1512 1o12
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37 Rekited party
disdosures continued
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38 Financia instruments

Ftnancial ask management obectwes and polictes
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Financial assets
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Judgements of reasonable possible movements
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38 Financia instruments continued
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38 Financia instruments continued
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38 Financia instruments continued
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39 Events after balance sheet date
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Additional shareholder information

Substantial shareholders

Voting rights

Directors declaration
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Additional shareholder information

Incorporation and general information
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Glossary of terms

The following definitions apply throughout the annual financial statements

Aquarius Aquarius Platinum Limited the parent entity company incorporated in Bermuda

with
registration

number EC 26290

AQPSA Aquarius Platinum South Africal lProprietaryl
Limited registration number

2000/00034 /071 company incorporated in the Republic of South Africa

and controlled entity
of Aquarius

AQS Aquarius Platinum Australia Limited A.B.N 007 870 699 company

incorporated in Australia and wholly owned subsidiary of Aquarius

ASX Australian Securities Exchange

AUD Australian dollar

GBP Great British pound

Implats Impala Platinum Holdings Limited
registration

number 1957/001979/06

company incorporated in the Republic of South Africa

JSE jSE Limited

KPM Kroondal Platinum Mines Limited registration
number 77/022 3/061

company incorporated in the Republic of South Africa and controlled
entity

of

Aquarius

MIL Mimosa Investments Limited registration
number 26645/65931 company

incorporated in the Republic of Mauritius and ointly
controlled

entity
of

Aquarius and Implats formerly known as ZCE Platinum Limited

Mimosa Mimosa Mining Company Privatel Limited company incorporated in

Zimbabwe

ISE London Stock Exchange

PGM Platinum group
metals comprising mainly platinum palladium rhodium and gold

PSA1 Pooling Sharing Agreement between AQPSA and RPM Ltd on Kroondal

PSA2 Pooling Sharing Agreement between AQPSA and RPM Ltd on Marikana

TKO TKO Investment Holdings Limited company incorporated in the Republic of

South Africa and controlled
entity

of AQPSA

Us dollars or US$ United States dollar

ZAR South African rand

ZWD Zimbabwe dollar
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14 July 2009

Aquarius Platinum Umited

Market Update

Ridge Mining Plc Ridge Acquisition Update

Aquarius Aquarius or the Company is pleased to announce that at the general meetng

convened by the Court on 6th July the Ridge Shareholders voted overwhelrmngly in favour

of the acquistion of Ridge by Aquanus by means of scheme of arrangement the

Scheme pursuant to Part 26 of the Companies Act 2006 with 9999 per cent of shares

voted being favour of the transaction

The Scheme remains conditional upon the subsequent sanction and as the case may be

confirmation of the Court The Scheme is expected to become effectwe on 30 July 2009

following conclusion of the Scheme Court hearing which scheduled for 27 July 2009

Aquarius CEO Stuart Murray said Aquanus South African management is ready to

commence the integration of the Rdge assets nto the Aquarius stable and have earmarked

mulfi4unctional team to manage this process to ensure smooth transaion Rdges

operating mine Blue Ridge Mine which is currently in rampup mode should commence

contributing to the Aquarius groups production profile immediately At the completion of the

ramp upphase the Blue Ridge Mine is expected to produce approximately 125000 4EPGM

ounces per annum of which fifty per cent of the production will be attributable to Aquarius



Everest Platinum Mine Update

Following earlier announcements Aquarius wishes to further update shareholders on

progress at the Companys Everest Platinum Mine

As previously announced mining operations at Everest were suspended December 2008

following the subsidence event The affected area has subsequently stabilized with no

further subsidence or seismic activity having occurred since 10 February 2009 Geo

technical investigations have attributed the subsidence to extreme rainfall which affected the

characteristics of the shear zone which is prevalent in the affected area The area affected by

the subsidence has been surveyed confirming the subsidence is confined to the upper areas

of the original decline and previously mined out areas in the vicinity of the decline and that

existing stoping and development areas are not affected

small care and maintenance team has been retained on-mine and is able to access the

underground workings to perform necessary maintenance activities on the infrastructure

unaffected by the subsidence whilst dedicated project team was appointed to undertake

the detailed design and project management for the re-opening of the mine

The project team has evaluated multiple access alternatives and identified the development

of two new declines one north and one south of the original decline as the most expedient

and capital-efficient means to recommence operations whilst ensuring optimal longer term

infrastructure placement in terms of the ore body geometry The plan below illustrates the

two new declines in relation to the original decline Both the declines are within the current

Everest mining area with the declines placed in the previous opencast mining areas In

addition the area above the original decline will be mined as an open-pit area

The sequence of events will initially focus on the establishment of the North decline which

will serve as the main decline including decline conveyors whilst the south decline will be

used for ventilation men and material access Capital has been approved for the first phase

of the project namely the north boxcut storm water management temporary and permanent

services access road initial underground development and rock support

The Department of Minerals and Energy DME has amended the section 54 instruction

allowing underground access and preparatory work including sliping operations to take

place Initial underground development includes sliping operations for the establishment of

the north declines and will take place in parallel with the footwall development from the

boxcut to the underground workings The capital cost of this phase is budgeted at R77
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million and is expected to take up to months Phase was specifically scoped to utilize the

window of opportunity before the rainy season with excavation of the North boxcut having

commenced in June 2009 which will ensure completion within the dry period

Figure Revised Access Configuration at Everest Mine

Phase of the project includes completion of the decline development establishment of

underground services and the reclamation of infrastructure equipping of declines and strike

sections and re-establishment of stoping sections Permanent surface infrastructure such

as mine services and overland conveyers will also be completed during this phase This

preparation coupled with early production from the open pit area will enable ramp-up of

underground production with reef stockpiling prior to resumption of milling operations

Completion of Phase and production ramp-up to process plant resumption will require

approximately 10 months The detail engineering designs associated with Phase are in

process and preliminary Capital Budget Estimates CBE have been completed confirming

the capital requirement for the entire project including Phase and to be approximately

250 million
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Project execution is therefore proceeding as anticipated to place Everest in state of

readiness to resume operations The decision to resume operations will however be made

in the context of prevailing metals prices and market conditions at the time

Insurance

Discussions with insurers and underwriters were concluded and an insurance payment has

been received during the financial year ending 30 June 2009

Quarterly Report June 2009

Aquarius will be releasing its quarterly report for the three months ended 30 June 2009 on 31

July 2009 This is few days later than is usually the norm to accommodate the prospectus

with respect to the to the Ridge acquisition

For further information please contact

In Australia In the United Kingdom In South Africa

Willi Boehm Nick Bias Hugo HöII

willi@aquariusplatinum.co nickbias@aquariusplatinum.co hugo.hollaquariussa.co.za

27 014 536 4001

61 08 9367 5211 410798881642

The securities mentioned herein have not been and will not be registered under the United

States Securities Act of 1933 as amended the Securities Act The securities may not be

offered or sold in the United States except pursuant to an exemption from the registration

requirements of the Securities Act There will be no public offer of securities in the United

States

It is expected that the New Aquarius Shares will be issued in reliance upon the exemption

from the registration requirements of the Securities Act provided by Section 3a1O thereof

This transaction has not been approved or disapproved by the US Securities and Exchange

Commission the Commissionnor has the Commission or any US state securities

commission passed upon the merits or fairness of the transaction nor upon the adequacy or

accuracy of the information contained in this document Any representation to the contrary is

criminal offence in the United States The announcement has been prepared in accordance

with English law and the Code and information disclosed may not be the same as that which

would have been prepared in accordance with the laws of jurisdictions outside England
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Dealing disclosure requirements

Under the provisions of Rule 8.3 of the UK Takeover Code if any person is or becomes

interested directly or indirectly in per cent or more of any class of relevant securities of

Aquarius or of Ridge all dealings in any relevant securities of that company including by

means of an option in respect o1 or derivative referenced to any such relevant securities

must be publicly disclosed by no later than 3.30 pm GMT on the London business day

following the date of the relevant transaction This requirement will continue until the date on

which the offer becomes or is declared unconditional as to acceptances lapses or is

otherwise withdrawn or on which the offer period otherwise ends If two or more persons

act together pursuant to an agreement or understanding whether formal or informal to

acquire an interest in relevant securities of Aquarius or Ridge they will be deemed to be

single person for the purpose of Rule 8.3

Under the provisions of Rule 8.1 of the UK Takeover Code all dealings in relevant

securities of Aquarius or of Ridge by Aquarius or Ridge or by any of their respective

associates must be disclosed by no later than 12.00 noon GMT on the London business

day following the date of the relevant transaction

disclosure table giving details of the companies in whose relevant securities dealings

should be disclosed and the number of such securities in issue can be found on the

Takeover Panels websife at www.thetakeoverpanel.org.uk

Interests in securities arise in summary when person has long economic exposure

whether conditional or absolute to changes in the price of securities In particular person

will be treated as having an interest by virtue of the ownership or control of securities or by

virtue of any option in respect of or derivative referenced to securities

Terms in quotation marks are defined in the UK Takeover Code which can also be found on

the Panels website If you are in any doubt as to whether or not you are required to disclose

dealing under Rule you should consult the Panel

copy of this announcement will be available on Aquarius webs ite

www.aquariusplatinum.com



15 July 2009

Aquarius Platinum Limited

Aquarius or the Company

Notification of interest

Disclosure of Interest in Shares

AEGON UK plc has advised the Company that its notifiable interest in the

Company is now below 3% representing 12745971 shares the Company

In Australia

Willi Boehm

Aquartus Platinum Corporate Services Pty Ltd

61 893675211

or visit wwwaquariuspIatinumcom



AQUARIUS PLATINUM LIMITED

Exempted Company Number EC26290

ARBN 087 577 892

and

Dale of Meeting August 2009

lune of Meeling 00 am

Place of Meeting Clarendon house

Chwch Street

Hamilton DM1

Bermuda

his Notice of General Meeting and xplanatory Memorandum should he read in their entirety If

Shareholders are in doubt as to boss they should vote they should seek advice from their accountant

solicitor or othci proftsssional adviser prior to voting



AQUARIUS PLATINUM LIMITED

Exempted Company Number EC26290

ARBN 087 577 893

NOTICE OF GENERAL MEETING

Notice is hereby given that general meeting of Shareholders of Aquarius Platinum Limited Company will

be held at Clarendon House Church Street Hamilton HM 11 Bermuda at 9.00 am on Friday 21 August

2009

The Explanatory Memorandum which accompanies and forms part of this Notice of General Meeting

describes the various matters to be considered and contains glossary of defined terms for terms that are not

defined in full in this Notice of General Meeting

AGENDA

Resolution Ratify the issue of Shares under the Placing

To consider and if thought fit to pass with or without amendment the following resolution

That for the purposes ofASX Listing Rule 7.4 andfor all other purposes the Shareholders of

the Company approve and ratJj the issue of46 330000 Shares on the terms and conditions

set out in the Explanatory Memorandum

The Company will disregard any votes cast on this resolution by any person who participated in the issue and any

associate of that person However the Company need not disregard vote if it is cast by person as proxy for

person who is entitled to vote in accordance with the directions on the proxy form or it is cast by the person

chairing the meeting as proxy for person who is entitled to vote in accordance with direction on the proxy

form to vote as the proxy decides

Resolution Ratify the issue of Convertible Bonds and

approve the issue of Shares on conversion of the Convertible

Bonds

To consider and if thought fit to pass with or without amendment the following resolution

That for the purposes 0fASX Listing Rule 7.4 and for all other purposes the Shareholders of

the Company approve the issue of up to 65000 Convertible Bonds each at an issue price of

ZAR 10000 and approve the issue of Shares on conversion of the Convertible Bonds on the

terms and conditions set out in the Explanatory Memorandum

The Company will disregard any votes cast on this resolution by any person who participated in the issue and any

associate of that person However the Company need not disregard vote if it is cast by person as proxy for

person who is entitled to vote in accordance with the directions on the proxy form or it is cast by the person

chairing the meeting as proxy for person who is entitled to vote in accordance with direction on the proxy

form to vote as the proxy decides
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Resolution Approve the issue of Shares in connection with

the FirstPlats Agreement

To consider and if thought fit to pass with or without amendment the following resolution

Thai for the purposes ofASX Listing Rule 7.1 andfor all other purposes the Shareholders of

the Company approve the issue of 732000 Shares in accordance with the FirstPlats

Agreement on the terms and conditions as set out in the Explanatory Memorandum

The Company will disregard any votes cast on this resolution by any person who may participate in the issue and

by any person who might obtain benefit except benefit solely in the capacity of holder of ordinary shares if

this resolution is passed or by an associate of such persons However person can vote if the vote is cast as proxy

for person who is entitled to vote in accordance with the directions on the proxy form or it is cast by the person

chairing the meeting as proxy for person who is entitled to vote in accordance with direction on the proxy form

to vote as the proxy decides

BY ORDER OF THE BOARD

Willi Boehm

Company Secretary

DATED 28 July 2009



AQUARIUS PLATINUM LIMITED PROXY FORM

Exempted Company Number EC26290

ARBN 087 577 893

PROXY AND VOTING ENTITLEMENT INSTRUCTIONS

PROXY INSTRUCTIONS

Shareholders are entitled to appoint up to two persons including body corporate to act as proxies to

attend and vote on their behalf Where more than one proxy is appointed each proxy may be appointed

to represent specific proportion of the shareholders voting rights If the appointment does not specify

the proportion or number of votes each proxy may exercise each proxy may exercise half of the votes If

body corporate is appointed as proxy the body corporate may appoint an individual as representative

to exercise its powers at the meeting

The proxy form and the power of attorney or other authority if any under which the proxy form is signed

or copy or facsimile which appears on its face to be an authentic copy of the proxy form and the power

of attorney or other authority must be deposited at or sent by facsimile transmission to one of the

following locations not less than 48 hours before the time for holding the General Meeting or adjourned

meeting as the case may be at which the individual named in the proxy form proposes to vote

Aquarius Platinum Corporate Aquarius Platinum Limited Computershare Investor Services PLC

Services Pty Ltd Codan Services Limited The Pavilions

P0 Box 485 Clarendon House
Bridgwater Road

SOUTH PERTH WA 6951 Church Street Bristol BS99 6ZY

AUSTRALIA Hamilton HM CX UNITED KINGDOM
BERMUDA
Attention Company Secretary

Facsimile 618 9367 5233 Facsimile 441 292 4720 Facsimile 870 703 6101

The proxy form must be signed by the shareholder or his/her attorney duly authorised in writing or if the

shareholder is corporation in manner permitted by the Companys bye-laws and the Companies Act

The proxy may but need not be shareholder of the Company

In the case of shares jointly held by two or more persons all joint holders must sign the proxy form

proxy form is attached to this Notice

VOTING ENTITLEMENT

For the purposes of determining voting entitlements at the General Meeting shares will be taken to be

held by the persons who are registered as holding the shares at 5.00 pm Wednesday 19 August 2009

Accordingly transactions registered after that time will be disregarded in determining entitlements to

attend and vote at the General Meeting
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AQUARIUS PLATINUM LIMITED PROXY FORM

Exempted Company Number EC26290

ARBN 087 577 893

lANe

of

being shareliolder/s
of Aquanus Platinum Limited Company and entitied to _________________________________________ shares in the Company

hereby appoint

of

or failing him/tier

of

or failing him/her the Chairman as my/our proxy
to vote for me/us and on my/our behalf at the special general meeting of the Company to be held at Clarendon House

Church Street Hamilton Bermuda at 9.00 am Friday 21 August 2009 and at any adjournment thereof in respect of _________________________ of

my/our shares or failing any number being specified
ALL of my/our shares in the Company

If more than one proxy
ia appointed the proportion of voling rights this proxy ia authorised to exercise is J% An additional proxy

form will be supplied by the

Company on request

In relafion to undirected proxies the Chairman intends to vote in favour of each resolution

If you do not wish to direct your proxy how to vote please place
mark in the box El

By marking this box you acknowledge that the Chairman may exercise your proxy even if he has an interest in the outcome of resolution and votes cast by him

other than as proxy holder will be disregarded
because of that interest If

you
wish to indicate how your proxy is to vote please tick the appropriate places

below If

no indication ic given on resolution the proxy may abstain or vote at his or her discretion

I/we direct my/our proxy to vote as indicated

RESOLuTION FOR AGAINST ABSTAIN

Ratify the issue of Shares under the Placing

Ratify the issue of Convertible Bonds and approve the issue of

Shares on conversion of the Convertible Bonds

Approve the issue of Shares in connection with the FirstPlats Agreement El

As witness my/our hand/s this day of 2009

If natural person

SIGNED by
in the presence of

Name Printed Witness Name Printed

If company

EXECUTED by

in accordance with its Director Director/Secretary

constitution

Name Printed Name Printed

If by power of attorney

SIGNED for and on behalf of ____________________________ __________________________________

Signature of Attomey

by _________________________________________________

under Power of Attomey dated and who
dedares that he/she has not received any revocation of suth Power Signature of Witness

of Attorney in the presence
of



AQUARIUS PLATINUM LIMITED

Exempted Company NO EC26290

ARBN 087 577 893

Explanatory Memorandum

This Explanatory Memorandum has been prepared for the information of members in Aquarius in

connection with the business to be conducted at general meeting of the members of the Company to be

held at Clarendon House Church Street Hamilton HM1 Bermuda at 9.00 am on Friday 21 August

2009 the Meeting

This Explanatory Memorandum should be read in conjunction with and forms part of the accompanying

Notice of General Meeting glossary of terms is included at the end of this Explanatory Memorandum

Full details of the resolutions to be considered at the Meeting are set out below

Background

1.1 Summary of the Capital Raising

On 26 March 2009 the Company announced placing rights issue and convertible bond issue

Capital Raising In total the Company raised approximately US$269 million through the

Capital Raising

Key terms of the Placing

The Company raised approximately US$119 million under the Placing The placing of

46330000 Shares the Placing Shares represented approximately 14.2% of the existing

issued common share capital of the Company at the time of issue of the Placing Shares and

was offered to both new and existing institutional investors

The Placing was conducted through an accelerated book-building process and was

underwritten as to settlement by Merrill Lynch International and Euroz Securities Limited

Euroz pursuant to the Placing and Rights Issue Underwriting Agreement The Placing

Shares were issued on March 2009

Key terms of the Rights Issue

The Company raised approximately US$72 million pursuant to the renounceable Rights Issue

The new Shares offered under the Rights Issue Rights Issue Shares were offered to all

Shareholders holding Shares on the Record Date other than subject to certain exceptions

Shareholders with registered address in an Excluded Territory

The Rights Issue Shares were offered at price of A$2.39 115 pence or ZAR 5.83 per Share

on the basis of Rights Issue Share for every Existing Shares The Rights Issue was fully

underwritten by Merrill Lynch International and Euroz pursuant to the Placing and Rights

Issue Underwriting Agreement Aquarius received valid acceptances in respect of 40313278

Rights Issue Shares representing approximately 97.16% of the total number of Rights Issue

Shares offered to qualiing Shareholders under the Rights Issue

Key terms of the Convertible Bond Issue

The Company raised further ZAR65O million US$78 million by way of the Convertible

Bond Issue The Convertible Bond Issue was conducted through private placement managed
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by Rand Merchant Bank RMB The minimum denomination of the Convertible Bonds was

ZAR1 0000

RMB agreed to underwrite ZAR500 million of the Convertible Bond Issue and the Company

granted RMB an option to require the Company to issue additional Convertible Bonds up to

further value ofZARI5O million RMB exercised the option and total amount of ZAR65O

million was raised under the Convertible Bond Issue

The Company issued the Convertible Bonds on 11 May 2009 and the bonds were listed on the

JSE on 11 May 2009 The obligation to issue Shares on conversion of the Convertible Bonds

is conditional on Shareholder approval being obtained or the Company otherwise being able

to issue Shares in compliance with Listing Rule 7.1 If Shareholder approval is not obtained

for the purposes of Resolution the Company will ensure that at all times it has sufficient

authorised but unissued share capital and sufficient capacity for the purposes of compliance

with Listing Rule 7.1 to issue all Shares that may be required to be issued on conversion of the

Convertible Bonds The Company will not issue any other Shares to the extent that such

Share issue would restrict or otherwise interfere with its ability to issue the Shares on

conversion of the Convertible Bonds in compliance with Listing Rule 7.1

1.2 Reasons for the Placing Rights Issue and Convertible Bond Issue

During 2008 the Aquarius Group simplified its group structure by removing all minority

shareholdings in its subsidiary AQPSA through various actions including the repurchase by

Aquarius of Impala Platinums 20% interest in AQPSA for US$790 million in April 2008 This

repurchase was partly financed through bridging loan Bridge Loan Facility The Bridge

Loan Facility was due for repayment on 30 June 2009 and has now been repaid

Approximately US$167 million ZARI577.5 millionof the proceeds of the Placing Rights Issue

and Convertible Bond Issue were applied in repaying the balance owing on the Bridge Loan

Facility

On December 2008 Aquarius management announced the temporary suspension of operations

at the Everest mine owing to geotechnical issues namely instability as result of subsidence

occurring over an upper area of the mine However Aquarius management believes that the

subsidence event does not jeopardise the sustainability of the Everest mine on long term basis

and that technically acceptable alternatives exist to re-open the mine The capital expenditure

associated with the potential restart of the Everest mine is currently estimated to be ZAR 200

million to ZAR 250 million

As announced on 27 March 2009 Aquarius signed an implementation agreement with Ridge

Mining PLC Ridge pursuant to which subject to certain preconditions Aquarius agreed to make

an offer for the entire issued and to be issued share capital of Ridge at an exchange ratio of

Share for every 2.75 Ridge shares Possible Acquisition Ridge has issued scheme booklet and

convened meeting of Ridge shareholders to consider the Possible Acquisition which was held

on July 2009 Court approval for the Possible Acquisition is being sought on 27 July 2009

Should the Possible Acquisition complete part of the proceeds of the Placing and Rights Issue

will be used to fund the operating and capital expenditure requirements of Ridge

1.3 Use of proceeds

Of the US$269 million that the Company raised pursuant to the Capital Raising approximately

US$167 million was applied to repaying the Bridge Loan Facility approximately US$31 million

was and will be applied to capital requirements to open the Everest mine and approximately

US$39 million will be applied to capital and operating expenses for Ridge



Resolution Ratify the issue of Shares in connection with

the Placing

2.1 Background

Section of this Explanatory Memorandum includes details of the Placing which formed part of

the Capital Raising that was conducted by Aquarius

Resolution seeks the approval of Shareholders to ratify the issue of 46330000 Shares to

raise US$119 million for the purposes
of Listing Rule 7.4

2.2 Listing Rule 7.1 and 7.4

Listing Rule 7.1 broadly provides subject to certain exceptions that company may not issue

or agree to issue securities which represent more that 15% oIthe nominal value of the

companys issued share capital at the beginning of any 12 month period without obtaining

shareholder approval

company in general meeting can ratify by passage of resolution previous issue of

securities that was within the 15% limit so that the previous issue can be treated as having been

made with shareholder approval for the purposes of Listing Rule 7.1

Listing Rule 7.4 allows shareholders to validate an issue of securities made without prior

approval under Listing Rule 7.1 as if it had been made with that approval for the purposes of

Listing Rule 7.1 but only if

the issue did not breach the 15% limit under Listing Rule 7.1 when made and

the holders of ordinary securities subsequently approve it

2.3 Disclosure requirements

In accordance with the disclosure requirements of ASX Listing Rule 7.5 the following

information is provided to Shareholders to enable them to consider and ratify the issue of the

Placing Shares

The number of Placing Shares allotted was 46330000

The Placing Shares were issued at 180 pence per Placing Share The price of the

Placing Shares in Australian dollars the
currency

in which the Shares are quoted on

ASX was set at A$3.75 per Placing Share

The Placing Shares were allotted to professional and sophisticated investors who

were not related to the Company

The Placing Shares are fully paid common shares in the Company and rank equally

with and are on the same terms as the existing Shares on issue

Funds raised from the issue of the Placing Shares together with funds raised from

the Rights Issue and Convertible Bond Issue have been used for the repayment of

the Bridge Loan Facility have and will be used for capital expenditure on the

Everest mine and capital and operating requirements in relation to the Possible

Acquisition and for working capital and ongoing operations
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Resolution Ratify the issue of Convertible Bonds in

connection with the Convertible Bond Issue and approve the

issue of Shares on conversion of the Convertible Bonds

3.1 Background

Section of the Explanatory Memorandum includes details of the Convertible Bond Issue which

formed part of the Capital Raising that was conducted by Aquarius

Resolution is seeking Shareholder ratification for the issue of Convertible Bonds and Shares

on conversion of the Convertible Bonds for the purposes of Listing Rule 7.4

3.2 Listing Rule 7.1 and 7.4

As set out above Listing Rule 7.1 broadly provides subject to certain exceptions that

company may not issue or agree
to issue securities which

represent more that 15% of the

nominal value of the companys issued share capital at the beginning of any 12 month period

without obtaining shareholder approval

Pursuant to Listing Rule 7.4 company in general meeting can ratify previous issue of

securities that was within the 15% limit so that the previous issue can be treated as having been

made with shareholder approval for the purposes of Listing Rule 7.1

3.3 Disclosure requirements

In accordance with the disclosure requirements of ASX Listing Rule 7.5 the following

information is provided to Shareholders to enable them to consider and ratify the issue of the

Convertible Bonds

The number of Convertible Bonds issued was 65000 The maximum number of

Shares that may be issued on conversion of the Convertible Bonds will be

determined by dividing the principal amount of each Convertible Bond by the

Conversion Price in effect on the relevant Conversion Date The Base Conversion

Price is ZAR 38.13 per Share The Base Conversion Price is subject to adjustment

in accordance with certain adjustment formulae which are summarised in the

Schedule under the heading Conversion Price

The total number of Shares to be issued on conversion of all of the Convertible

Bonds assuming the Convertible Bonds are all converted at the Base Conversion

be 17046944 Shares being ZAR65O000000 divided by ZAR

The total number of Shares to be issued on conversion of all of the Convertible

Bonds at the Base Conversion Price would represent 4.11% of the total issued and

fully paid share capital of the Company based on the total issued and fully paid

share capital of the Company immediately following completion of the Rights

Issue taking account of the Shares to be issued on Conversion of the Convertible

Bonds 17046944 and assuming the Company does not undertake any other issue

of Shares

If shareholder approval is not obtained for Resolution the Company will need to

ensure during each year of the term of the Convertible Bonds that it has sufficient

capacity available under the 15% permitted under Listing Rule 7.1 to issue all of

the Shares required on conversion of the Convertible Bonds without shareholder



approval This would have the effect of restricting the Companys flexibility in

managing future share issues and raising equity capital

The Convertible Bonds may be converted at any time after the first anniversary of

the Issue Date up to 10 days prior to the final maturity date on 30 April 2012 The

actual percentage of the total issued share capital of the Company to be represented

by the Shares to be issued on conversion of the Convertible Bonds will depend on

what other share issues are undertaken by the Company prior to conversion of the

Convertible Bonds and any adjustments made to the Conversion Price in

accordance with the terms of the Convertible Bonds

As noted above the Conversion Price is subject to adjustment upon the occurrence

of certain events Generally these adjustment mechanisms are intended to protect

the bondholder from the dilutionary effect of the events triggering the adjustment

such as new issues of Shares at discount share consolidations and the like One

exception to this principle is the adjustment to the Conversion Price following

change of control event These adjustment mechanisms are summarised in the

Schedule under the heading Conversion Price

The Convertible Bonds were issued at ZAR 10000 per
Convertible Bond

The Convertible Bonds were issued on the terms and conditions set out in the

Schedule The Shares to be issued on conversion of the Convertible Bonds rank

equally with all existing Shares on issue

The Convertible Bonds were issued to RMB and to clients of RMB

The issue of the maximum number of Convertible Bonds proposed under

Resolution raised ZAR65O million approximately US$78 million Funds raised

from the issue of the Convertible Bonds have been used to repay in part the Bridge

Loan Facility

Resolution Approve the issue of Shares in connection with

the FirstPlats Agreement

4.1 Background

In February 2009 Aquarius AQPSA and First Platinum Pty Limited FirstPlats entered

into the FirstPlats Agreement pursuant to which AQPSA will acquire from FirstPlats

prospecting and mining business for PGMs in the Salene Mining Area and FirstPlats Mining

Area The consideration for the acquisition was determined by reference to the aggregate cash

value of 2732000 Shares The sale of the business is subject to the transfer of ownership of

the relevant mining rights to AQPSA which as per the terms of the agreement must take place

within 18 months from February 2009 If however AQPSA elects to mine in those mining

areas prior to the conversion and transfer of the mining rights under contract mining

arrangement concluded with FirstPlats the shares will be issued in tranches at six monthly

intervals in proportions which equate to the extent to which AQPSA has depleted the ore

reserve in the mining areas in each such six monthly period pursuant to such contract mining

activities

Resolution seeks the approval of Shareholders to authorise the issue of 2732000 Shares in

connection with the FirstPlats Agreement for the purposes of Listing Rule 7.1
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4.2 ASX Listing Rule 7.1

Listing Rule 7.1 broadly provides subject to certain exceptions that company may not issue

or agree to issue securities which represent more that 15% of the nominal value of the

companys issued share capital at the beginning of any 12 month period without obtaining

shareholder approval

Accordingly if Shareholders approve the issue of Shares under Resolution those Shares will

not be counted towards the 15% limit in respect of issues of equity securities in the following

12 month period

4.3 Disclosure Requirements

In accordance with the disclosure requirements of ASX Listing Rule 7.3 the following

information is provided to Shareholders to enable them to approve the issue of the Shares

The maximum number of Shares to be issued pursuant to Resolution is 2732000

The issue of Shares will occur no later than 15 months after the date of this meeting

in accordance with waiver granted by ASX

The deemed issue price of each Share is 92 pence

The Shares will be issued to Sunpeak Global Corporation on the direction of

FirstPlats in accordance with the terms and conditions of the FirstPlats Agreement

The Shares to be issued by the Company are fully paid common shares in the

Company and rank equally with and are on the same terms as the existing Shares

on issue

No funds are being raised pursuant to the issue of Shares in accordance with

Resolution The Shares are being used as consideration for the acquisition of

prospecting and mining business for PGMs in the Salene Mining Area and

FirstPlats Mining Area from FirstPlats under the FirstPlats Agreement

The Board presently intends to issue the Shares pursuant to Resolution as one

allotment However the Board reserves the right to issue the Shares progressively

Glossary of Terms

In the Notice of General Meeting and this Explanatory Memorandum the following words and

expressions have the following meanings

AQPSA means Aquarius Platinum South Africa Pty Ltd wholly owned subsidiary of

Aquarius incorporated in the Republic of South Africa

Aquarius Group means Aquarius and each of its subsidiaries and subsidiary undertakings

from time to time

ASX means ASX Limited

ASX Listing Rules means the official listing rules of ASX

Base Conversion Price means ZAR38.l3

Board means the board of Directors

I0



Bridge Loan Facility means the bridge facility provided for in the Amended and Restated

Facilities Agreement dated on or about 15 April 2008 between AQPSA and FirstRand Bank

Limited

Companies Act means the Companies Act 1981 of Bermuda as amended from time to time

Company and Aquarius means Aquarius Platinum Limited

Conversion Price means the Base Conversion Price as adjusted from time to time The

number of Shares to be issued and transferred and delivered on exercise of conversion right

under the Convertible Bond shall be determined by dividing the principle amount of the

relevant Convertible Bond by the conversion price in effect on the conversion date The initial

conversion price is the Base Conversion Price The conversion price shall be adjusted upon the

occurrence of certain events including but not limited to any alteration to the nominal value

of the Shares as the result of consolidation or subdivision any rights or bonus issues and any

distribution of capital including special dividends Shares to be allotted or transferred as the

case may be on conversion will be issued or transferred and delivered as the case may be

credited as fully paid and will rank equally with all other Shares save that they will not rank

for any dividend or other distribution declared or paid or made by reference to record date for

the payment of dividend or other distribution with respect to the Shares prior to the relevant

date of conversion

Convertible Bond Issue means the issue of convertible bonds which raised ZAR65O million

Convertible Bonds means the convertible bonds issued in accordance with the Convertible

Bond Issue and the terms of which are summarised in the Schedule to this Explanatory

Memorandum

Directors means the directors of the Company from time to time

Excluded Territory means the United States Canada and Japan

Existing Shares means Shares on issue on the Record Date

Explanatory Memorandum means this explanatory memorandum

FirstPlats means First Platinum Pty Ltd company incorporated in the Republic of South

Africa

FirstPlats Mining Area means the geographical area comprising of mining authorisation in

the form of mining licences to mine for PGMs

JSE means the iSlE Limited public company incorporated with limited liability under the

laws of the Republic of South Africa with registration number 2005/022939/06 and licensed

as an exchange under the South African Securities Services Act No.36 of 2004 as amended

often referred to as the Johannesburg Stock Exchange

LSE means the London Stock Exchange plc

Impala Platinum means Impala Platinum Holdings Limited registration number

1597/001979106 company incorporated in the Republic of South Africa

Meeting and General Meeting means the general meeting of Shareholders to be held at

Clarendon I-louse Church Street Hamilton HM 11 Bermuda at 9.00 am on Friday 21 August

2009 or any adjournment thereof

Notice and Notice of General Meeting means the notice of general meeting which

accompanies this Explanatory Memorandum
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PGM means platinum group metals

Placee means persons who subscribed for Placing Shares pursuant to the Placing

Placing means the placing of Placing Shares as described in the Explanatory Memorandum

Placing and Rights Issue Underwriting Agreement means the placing and rights issue

underwriting agreement dated 26 March 2009 between the Company Merrill Lynch

International and Euroz relating to the Placing and Rights Issue

Placing Shares means the Shares issued to Placees pursuant to the Placing as defined in

section 1.1a of the Explanatory Memorandum

Record Date means the record date in Australia the UK and South Africa being the close of

business on April 2009 31 March 2009 and April 2009 respectively

Resolution means resolution in the Notice of General Meeting

Rights Issue means the offer by the Company of Shares by way of rights to all Shareholders

other than subject to certain exceptions Shareholders with registered address in an

Excluded Territory

Salene Mining Area the geographical area comprising of mining authorisation in the form of

mining licences to mine for PGMs

Securities means any securities including without limitation Shares or options warrants or

other rights to subscribe for or purchase or acquire Shares

Shareholder means registered holder of Shares

Share means fully paid common share of US$0.05 in the capital of the Company

ZAR means South African Rand the official currency of South Africa
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Schedule Terms and Conditions of the Convertible Bonds

Structure Diagram

Issuer Guarantee and

Indirect Secunty

AQP
JSE listed

Convertible Bond
Incorporated in Bermuda

Bondholders
Listed on ASX LSE JSE

Secuty

100% 50/a

Subsidiary

Guarantee

AQPSA Mimosa Holdings

Trustee Incorporated in South Incorporated in Mauritius

______________________

Africa joint venture with Impala

Secunty

Guarantee 100%
500/

Counter

Indemnities

and Indirect

Security

// Everest Kroondal Marikana Mimosa

// South
pooling and sharing pooling and sharing Incorporated in

arrangement joint arrangement joint
Zimbabwe

_____________ venture with RPM venture with RPM
______________

Lexshell 548 ________________ ______________

Security SPY

Incorporated in South

Africa

Issuer Aquarius Platinum Limited an exempted company duly

incorporated in Bermuda under the Companies Act 1981 of

Bermuda with Exempted Company Number EC 26290 on April

1999 and registered as an external company in accordance with the

company laws of South Africa with Registration Number

2009/005763/10

Guarantor Aquarius Platinum South Africa Proprietary Limited private

company duly incorporated in accordance with the company laws

of South Africa with Registration Number 2002/000341/07

Security SPV Lexshell 548 Investments Proprietary Limited private company

duly incorporated in accordance with the company laws of South

Africa with Registration Number 2002/006432/07

Description of Bonds Floating Rate Senior Secured Convertible Registered Bonds due 30

April 2012

Issue Price The Convertible Bonds have been issued at 100% one hundred

percent of their Principal Amount

13
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Authorised Denomination ZARI 0000 Convertible Bonds were only purchased or transferred

in integral multiples ofZARIO000

Issue Date 11 May 2009 Issue Date

Final Maturity Date Unless previously converted redeemed or repurchased and

cancelled and other than in the case of an Event of Default the

Convertible Bonds will be redeemed on 30 April 2012 Final

Maturity Date at their Principal Amount together with accrued

and unpaid interest

Redemption by Issuer During the period from the Issue Date and up to the day prior to the

first anniversary of the Issue Date the Issuer may redeem all but

not some of the Bonds then outstanding at 115% of their Principal

Amount together with accrued interest up to but excluding the date

on which such redemption occurs

The Issuer may redeem all but not some of the Bonds on the date

specified in the relevant notice of redemption at their Principal

Amount together with accrued interest up to but excluding such

date

at any time on or after the first anniversary of the Issue

Date if on more than 20 consecutive dealing days the

ZAR Volume Weighted Average Price for each such

Dealing Day exceeds 128% of the Conversion Price in

effect on such Dealing Day or

at any time if prior to the date on which the relevant

notice of redemption is given Conversion Rights shall

have been exercised and/or purchases effected in respect

of 85% or more in Principal Amount of the Bonds

originally issued

The Issuer also has the right to redeem all but not some of the

Bonds in the event of certain changes affecting taxation in respect

of payments of the Bonds

Redemption at option of Bond Following the occurrence of change of control event the holder of

holder each Bond will have the right to require the Issuer to redeem in

cash that Bond at

if the change of control occurs prior to the first

anniversary of the Issue Date 115% of its Principal

Amount and

if the change of control occurs on or after the first

anniversary of the Issue Date its Principal Amount

together with accrued but unpaid interest

Interest The Convertible Bonds bear interest from and including the Issue

Date at the rate which is the aggregate for each Interest Period of

3-month JIBAR plus margin of 3% three percent per annum

Interest on the Convertible Bonds will be compounded quarterly in

arrear and be paid semi-annually in arrear on 30 October and 30

April in each year commencing on 30 October 2009

14



Conversion Right The holder of each Convertible Bond shall have the right to

convert such Convertible Bond into new and/or existing as
determined by the Issuer Shares of US$0.05 each in the capital of

the Issuer credited as fully paid up

Bondholder may exercise its Conversion Right only in respect of

the Principal Amount of Convertible Bond that has not already

been redeemed or repurchased and cancelled and by delivering

Conversion Notice to the Conversion Agent together with payment

of all applicable taxes Only one Conversion Notice may be

delivered by Bondholder during each calendar month during the

Conversion Period The Conversion Date will be the Johannesburg

Business Day after the date of such delivery and payment

Conversion Period The Conversion Right in respect of any Convertible Bond shall be

exercisable at any time from the first anniversary of the Issue Date

and except following an Event of Default or unless previously

redeemed converted or purchased and cancelled up to close of

business on the 10th tenth day prior to the Final Maturity Date

The Conversion Right in respect of any Convertible Bond may not

be exercised where the resulting Conversion Date would fall

during closed period for Common Shares or during the period

commencing on day which is ten days prior to an Interest

Payment Date and ending on the Interest Payment Date both days

inclusive

Base Conversion Price The Base Conversion Price is ZAR38.l3 Base Conversion

Price

Conversion Price The number of Common Shares to be issued or transferred and

delivered on exercise of Conversion Right shall be determined by

dividing the Principal Amount olthe relevant Bond by the

Conversion Price in effect on the Conversion Date The initial

Conversion Price is the Base Conversion Price

The Conversion Price shall be adjusted upon the occurrence of

certain events including but not limited to the following

consolidation reclassification or subdivision in

relation to Shares in which case the Conversion Price

shall be adjusted proportionally for the change in issued

share capital

an issue of Shares credited as fully paid to

Shareholders by way of capitalisation of profits or

reserves including any share premium account or

capital redemption reserve other than where the

Shareholder could have elected to receive cash

dividend instead of the Shares in which case the

Conversion Price shall be adjusted proportionally for

the change in issued share capital

an issue or payment of capital distribution including

any dividends in financial year
in excess of 5% of the

volume weighted average price of Share or any

special dividend and similar distributions in which case

the Conversion Price shall be adjusted by fraction to

reflect the current market price of the Shares before the
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issue of such distribution less the fair market value of

such distribution

an issue of Shares to Shareholder by way of rights issue

or issue or grant to Shareholders of options warrants or

other rights to Shares at price less than 90% of the

then current market price of the Shares in which case

the Conversion Price shall be adjusted by fraction to

reflect the current market price of the Shares before the

issue of such Securities or rights less the fair market

value of such Securities or rights

an issue of any Securities other than Shares or options

warrants or other rights to Shares to Shareholders as

class by way of rights or the grant to Shareholders by

way of rights of options warrants or other rights to such

Securities in which case the Conversion Price shall be

adjusted by fraction to reflect the current market price

of the Shares before the issue of such Securities or

rights less the fair market value of such Securities or

rights

an issue wholly for cash or no consideration of any

Shares other than under above or options warrants

or other rights to Shares at price per
Share less than

90% of the then current market price of the Shares in

which case the Conversion Price shall be adjusted

proportionally for the change in issued share capital

the issue wholly for cash or no consideration of any

Securities convertible to exchangeable with or which

may be redesignated as Shares at conversion or

exchange price per Share less than 90% of the then

current market price of the Shares at the time of issue of

the Securities in which case the Conversion Price shall

be adjusted proportionally for the change in issued share

capital that would occur on conversion or exchange of

the Securities at that market price compared to the

conversion price

if there is modification of the rights of conversion

exchange or subscription attaching to any Securities

referred to at above which reduces the consideration

received below 90% of the current market price of the

Shares at the date of announcing such modification in

which case the Conversion Price shall be adjusted

proportionally for the change in issued share capital that

would occur on conversion or exchange of the

Securities at that market price compared to the modified

price

any offer of Securities by the Company subsidiary or

other company in connection with which Shareholders

as class are entitled to participate whereby such

Securities may be acquired by them and where the

Conversion Price is not adjusted under other adjustment
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clauses the Conversion Price shall be adjusted by

fraction to reflect the current market price of Shares

before the announcement of the relevant offer or issue

of Securities and the fair market value of the portion of

the offer attributable to each Share

if the Company determines an adjustment should be

made to the Conversion Price as result of

circumstances not referred to in paragraphs to

above the Company shall request an independent expert

to determine fair and reasonable adjustment to the

Conversion Price

In addition to the above adjustments which are each intended to

protect the holder of the Convertible Bond from the potential

dilutionary effect of other issues of Shares or Securities or

adjustments to the rights under other instruments the Conversion

Price will also be adjusted for Change of Control event

If an offer is made to all or nearly all Shareholders to acquire all

or the majority of the issued share capital of the Company or any

persons propose scheme of arrangement with respect to such an

acquisition and more than 50% of the voting rights of the issued

Shares will become vested in the offeror then if the holder of the

Convertible Bond exercises their conversion rights within 60 days

of the change of control event then the Conversion Price shall be

adj usted

if the change of control event is during the second year

of the term of the Convertible Bond between 30 April

2010 and 30 April 2011 then to 90% of the previous

Conversion Price and

if the change of control event is during the third and

final year of the term of the Convertible Bond between

30 April 2011 and 30 April 2012 then to 95% of the

previous Conversion Price

Common Shares to be allotted or transferred as the case may be

on conversion will be issued or transferred and delivered as the

case may be credited as fully paid and will rank paripassu with all

other Common Shares save that they will not rank for any

dividend or other distribution declared or paid or made by

reference to record date for the payment of dividend or other

distribution with respect to the Common Shares prior to the

relevant Conversion Date

Use of Proceeds The Issuer has used the proceeds to partially fund the advance of

an interest bearing shareholder loan Serviced Shareholder Loan
to the Guarantor pursuant to Shareholder Loan Agreement dated

on or about April 2009 between the Issuer and the Guarantor

Serviced Shareholder Loan Agreement and for general

corporate purposes The Guarantor has used the amount

advanced under the Serviced Shareholder Loan Agreement towards

repayment of the Bridge Loan Facility

17
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Negative Pledge The Conditions of the Bonds contain negative pledge provisions

which restrict the Guarantors ability to create security interests and

incur financial indebtedness except in certain limited

circumstances The Issuer and Guarantor are also restricted from

paying distributions advancing loans or making payments unless

after such payments certain minimum levels of cash on hand are

achieved

Status of the Bonds The Bonds are direct senior unconditional and secured

indebtedness of the Issuer and rank paripassu amongst

themselves To the extent the proceeds of the Transaction Security

provided by the Issuer are insufficient to discharge the Issuers

obligations under the Bonds the claims of the Bondholders in

respect of such shortfall will at all times rank at least equally with

all other present and future unsecured and unsubordinated

obligations of the Issuer from time to time outstanding save for

such obligations as may be preferred by provisions of law that are

both mandatory and of general application

Subsidiary Guarantee The Guarantor which is Wholly Owned Subsidiary of the Issuer

has irrevocably guaranteed to the Trustee for the benefit of the

Bondholders the due and punctual payment by the Issuer of all

amounts owing by the Issuer in respect of the Bonds Subsidiary

Guarantee

Status of the Subsidiary Guarantee The Subsidiary Guarantee is an irrevocable senior and secured

obligation of the Guarantor To the extent the proceeds of the

Transaction Security provided by the Guarantor are insufficient to

discharge the Guarantors obligations under the Subsidiary

Guarantee the claims of the Bondholders subject to the Security

SPV Guarantee the Counter Indemnity Agreements and the

Transaction Security provided by the Guarantor for its obligations

under the Counter Indemnity Agreements in respect of such

shortfall will at all times rank at least equally with all other

present and future unsecured and unsubordinated obligations of the

Guarantor from time to time outstanding save for such obligations

as may be preferred by provisions of law that are both mandatory

and of general application

Security SPV Guarantee The Security SPV has irrevocably guaranteed to the Trustee for the

benefit of the Bondholders the due and punctual payment by the

Guarantor of all amounts owing by the Guarantor under the

Subsidiary Guarantee on limited recourse basis Security SPY

Guarantee

Counter Indemnity Agreements The Guarantor has agreed to indemnify the Security SPY in

respect of any claims made against the Security SPV under the

Security SPV Guarantee pursuant to written counter indemnity

agreements entered into between the Security SPV and the

Guarantor Counter Indemnity Agreements The Guarantor has

also in terms of the Counter Indemnity Agreements agreed to

indemnify the Security SPV against claims made against the

Security SPV under guarantee FNB Guarantee issued to

FirstRand Bank Limited acting through its First National Bank

division FNB as security for the obligations of the Guarantor

under guarantee facility FNB Guarantee Facility and the

Additional Guarantees as defined below
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Status of the Counter Indemnity The Counter Indemnity Agreements are irrevocable senior and

Agreements secured obligations of the Guarantor To the extent the proceeds of

the transaction security provided by the Guarantor for its

obligations under the Counter Indemnity Agreements are

insufficient to discharge the Guarantors obligations under the

Counter Indemnity Agreements the claims of the Security SPV

subject to the Issuer Guarantee and the transaction security

provided by the Issuer for its obligations under the Issuer

Guarantee in respect of such shortfall will at all times rank at

least equally with all other present and future unsecured and

unsubordinated obligations of the Guarantor from time to time

outstanding save for such obligations as may be preferred by

provisions of law that are both mandatory and of general

application

Issuer Guarantee The Issuer has irrevocably guaranteed to the Security SPV the due

and punctual payment by the Guarantor of all amounts owing by

the Guarantor in respect of the Counter Indemnity Agreements

Intercreditor Agreement The Security SPV has issued the Security SPV Guarantee and the

FNB Guarantee and will be permitted by the terms of an

Intercreditor Agreement dated on or about the Issue Date between

the Issuer the Guarantor the Security SPy the Trustee and FNB

to issue the Security SPV Guarantee and additional guarantees

securing indebtedness of the Guarantor up to maximum

aggregate principal amount of indebtedness from time to time of

ZAR900000000 inclusive of the amount outstanding under the

Convertible Bonds from time to time and the amounts payable

under the FNB Guarantee Facility from time to time Additional

Guarantees The Intercreditor Agreement inter alia governs the

relationship between the Bondholders FNB and the additional

lenders to whom such additional guarantees are issued

Trust Deed The Convertible Bonds are constituted by Trust Deed dated 26

March 2009 between the Issuer the Guarantor the Security SPV

and Maitland Trust Limited as Trustee

Events of Default Certain events defined as Events of Default in the terms of the

Convertible Bonds permit acceleration of the Convertible Bonds

These events are considered relatively standard for convertible

bonds of this type and include failure to pay principal or interest

under the Convertible Bond terms or associated transaction

documents non-payment or acceleration of other financial

indebtedness above certain thresholds enforcement proceedings

occurring insolvency events occurring and similar events Upon

acceleration for any such event the Convertible Bonds will

become immediately due and repayable at their Principal Amount

together with accrued and unpaid interest

Manager FirstRand Bank Limited acting through its Rand Merchant Bank

division public company and registered bank duly incorporated

with limited liability in accordance with the company and banking

laws of South Africa with Registration Number 1929/001225/06

RMB
Underwriter RMB

Paying Agent RMB or such other paying agent as may be appointed by the Issuer

from time to time
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Conversion Agent RMB or such other conversion agent as may be appointed by the

Issuer from time to time

Calculation Agent RMB or such other calculation agent as may be appointed by the

Issuer from time to time

Currency South African Rand ZAR
Governing Law The Bonds and the Trust Deed will be governed by and construed

in accordance with the laws of South Africa

Listing and Trading The Convertible Bonds are listed on the JSE

Transaction Security The Issuer will provide direct and indirect security for its

obligations under the Convertible Bonds over its entire

shareholding in and its claims on loan account under the Serviced

Shareholder Loan against the Guarantor including without

limitation its claims in respect of the Serviced Shareholder Loan

under the Serviced Shareholder Loan Agreement The Guarantor

will create sinking fund in the form of cash andlor Permitted

Investments as defined in the Trust Deed Required Sinking

Fund Security in prescribed amounts and by no later than

prescribed dates in accordance with the terms of the Trust Deed
The Guarantor will provide security in favour of the Security SPV

for its obligations under the Counter Indemnity Agreements

20



AQL 5JM LIMTED AQUARUS

ASX JSE LSE

30 July 2009

NOT FOR RELEASE PUBUCA11ON OR DISTRIBUTION DIRECTLY OR NDIRECTLY IN OR
INTO THE UNTED STATES CANADA OR JAPAN

ANNOUNCEMENT RELATING TO THE PUBLICATION OF PROSPECTUS

On 26 May 2009 Aquanus and Ridge Mimng plc Ridge issued joint announcement about the

recommended proposal for the allshare acquisition of Ridge by Aquanus by means of scheme of

arrangement the Acquisition Further to the announcement released on 29 July 2009 by Ridge

regarding the Acquisition confirming Court approval of the reduction of capital in relation to the scheme

of arrangement Aquanus has published prospectus the Prospectus in relation to the anticipated

admission of 34087945 new Aquanus shares the New Shares to the Official List of the UK Listing

Authority and to trading on the London Stock Exchanges main market for listed securities on 30 July

2009 in connection with the Acquisition

It is expected that admission of the New Shares will become effective and that dealings on the London

Stock Exchange in the New Shares will commence at 00 London time on 30 July 2009

Application will be made to Australian Securities Exchange ASX for quotation of the New Shares on

ASX and to the JSE Limited JSE for the New Shares to be admitted to listing and to trading on the

Main Board of the JSE in each case for as soon as possible on or after 30 July 2009

Availability of the Prospectus

The Prospectus is available free of charge on request by writing to Aquarius registered office at

Clarendon House Church Street Hamilton Bermuda copy of the Prospectus will also be

available via Aquarius website www aquariusplatinum com

Two copies of the Prospectus are available for viewing at the Document Viewing Facility of the FSA at

25 the North Colonnade Canary Wharf London E14 5HS and the Prospectus is available for

inspection at Aquarius registered office at Clarendon House Church Street Hamilton Bermuda as

well as at the offices of Linklaters LI at One Silk Street London EC2Y 8HQ during normal business

hours on any weekday except Saturdays Sundays and public holidays

Any capitalised term used but not defined in this announcement is as defined in the Prospectus

For further information please contact

Aquarius Patinum Limited

Stuart Murray CEO 27 11 455 2050

Willi Boehm Company Secretary 61 9367 5211

41 79 888 1642
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Copies of this announcement are not being and must not be directly or indirectly mailed or otherwise forwarded

distributed or sent in or into any jurisdiction where to do so would violate the laws of that jurisdiction and persons

receiving this announcement including custodians nominees and trustees must not mail or otherwise forward

distribute or otherwise send it in or into or from any such jurisdiction

The securities mentioned herein have not been and will not be registered under the United States Securities Act

of 1933 as amended the Securities Act9 or under any securities laws of any state or other jurisdiction of the

United States and may not be offered sold resold transferred or delivered directly or indirectly in or into the

United States except pursuant to an applicable exemption from or in transaction not subject to the registration

requirements of the Securities Act and in compliance with any applicable securities laws of any state or other

jurisdiction of the United States There will be no public offer in the United States

None of the securities referred to in this document have been approved or disapproved by the US Securities and

Exchange Commission any states securities commission in the United States or any US regulatory authority nor

have any of such authorities passed upon the accuracy or adequacy of this document Any representation to the

contrary is criminal offence in the United States The announcement has been prepared in accordance with

English law and the Takeover Code and information disclosed may not be the same as that which would have

been prepared in accordance with the laws of jurisdictions outside England

RMB is acting exclusively for Aquarius and no one else in connection with the Acquisition and the Prospectus and

will not be responsible to any other person for providing the protections afforded to clients of RMB or providing

advice in relation to the matters referred to in this announcement

Lazard is acting exclusively for Aquarius and no one else in connection with the Acquisition and will not be

responsible to any other person for providing the protections afforded to clients of Lazard or providing advice in

relation to the matters referred to in this announcement

Merrill Lynch is acting exclusively for Aquarius and no one else in connection with the Prospectus and will not be

responsible to any other person for providing the protections afforded to clients of Merrill Lynch or providing

advice in relation to the matters referred to in this announcement

Dealing disclosure requirements

Under the provisions of Rule 8.3 of the Takeover Code if any person is or becomes interested directly or

indirectly in per cent or more of any class of relevant securities of Aquarius or of Ridge all dealings in any

relevant securities of that company including by means of an option in respect o1 or derivative referenced to

any such relevant securities9 must be publicly disclosed by no later than 3.30 pm London time on the London

business day following the date of the relevant transaction This requirement will continue until the date on which

the offer becomes or is declared unconditional as to acceptances lapses or is otherwise withdrawn or on which

the ffer period otherwise ends If two or more persons act together pursuant to an agreement or understanding

whether formal or informal to acquire an interest in relevant securities of Aquarius or Ridge they will be

deemed to be single person for the purpose of Rule 8.3

Under the provisions of Rule 8.1 of the Takeover Code all dealings in relevant securities of Aquarius or of

Ridge by Aquarius or Ridge or by any of their respective associates must be disclosed by no later than 12.00

noon London time on the London business day following the date of the relevant transaction

disclosure table giving details of the companies in whose relevant securities dealings should be disclosed

and the number of such securities in issue can be found on the Takeover Panels website at

www.thetakeoverpanel.org.uk

Interests in securities arise in summary when person has long economic exposure whether conditional or

absolute to changes in the price of securities In particular person will be treated as having an interest by

virtue of the ownership or control of securities or by virtue of any option in respect ol or derivative referenced to

securities

Terms in quotation marks are defined in the Takeover Code which can also be found on the Takeover Panels

website If you are in any doubt as to whether or not you are required to disclose dealing under Rule you

should consult the Takeover Panel
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FillS DOCUMFAN1 AN ANY ACOMPANYING DOCt MENTS AR IMPOR FAN AND REQL IRE YOl IMMEDIATE

ATTEN ION

If you are in any doubt about the contents of this document you are recommended to seek immediately your own financial advice

from your stockbroker bank manager solicitor accountant fund manager or other appropriate independent financial adviser

who authorised under the Financial Services and Markets Act 2000 FSMA if you are resident In the nited Kingdom or if

you are not resident in the nited Kingdom from another appropriately anthorised independent financial adviser

his document which comprises prospectus prepaied in accordance with the Prospectus Rules of the UK istmg Authority made under

Part VI of the SMA has been approved by the Financial Services Authority the lSA in accordance with Section 85 of the FSMA

copy of this document will he filed with the SA in accordance with Rule of the Prospectus Rules his document together with the

documents incorporated by reference as explained in Part 1X of this document will he made available to the public in accordance with

Rule of thc Prospectus Rules

opies of ihis doeumens are availahk to South African Shircholdeis fioirm the iegotered off icC of the Coripany

Aquarius Platinum Limited

an eaempted ompanv incoiporated under the laws of Bertnuda under the companies Act /981 of Bc rmuda with

Laemjted Company Number EC 26290

ARBN 087 577 893

Admission of 34087945 New Shares to the Official List of the UK Listing

Authority and to trading on the London Stock Exchanges main market for

listed securities

Global Coordinator Merchant Bank and Transaction Sponsor

Merrill Lynch International Rand Merchant Bank

Fxisting Shares are quoted and traded on the ASX he xisting Shares have secondary listing on the Official ist

of the UK listing Authority and are admitted to trading on the ondon Stock Exchanges mum market for listed securities

and aie admitted to hsting and trading on the Main Board of the JSI Application will he made to the UK isting

Authoi ity and to the ondon Stock xehange for the New Shares to be admitted to the Official is of the IlK listing

Authonty sod to trading on the main market for listed securities of the ondon Stock xchange respectively It is

expected that admission will become eftectivc and that dealings on the London Stock xchange in thc New Shares will

commence at 00 in ondori time on 30 July 2009 Application will be made to ASX oi quotation of the New Shares

on ASX and to the 3Sf for the New Shares to be admitted to listing and to trading on the Main Board of the 1St in each

case for as soon as possible on os after 30 July 2009

he New Shares and New Dis have not been and will not be registered under the US Securities Act or under any

securities law of any state or other jurisdiction of the United States and may not be offered sold resold transfdrrcd or

delivered directly or indirectly in or into the United States except pursuant to an applicable exemption frommi or in

transaction not subject to the registration requirements of the US Sceurities Act and in compliance with any applicable

securities laws of any state or other jurisdiction of the United States Ihere will he no public offer in the nited States
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You should read the whole of this document and any document incorporated herein by reference Prospective investors

should review the risk factors set out on pages II to 27 of this document for discussion of certain important risks

uncertainties and factors that should be considered in connection with an investment in the New Shares or New DIs

The distribution of this document into an Excluded Territory may be restricted by law and therefore persons into

whose possession this document comes should inform themselves about and observe such restrictions Any failure

to comply with such restrictions may constitute violation of securities laws of such jurisdiction In particular

subject to certain exceptions this document should not be distributed forwarded to or transmitted in or into the

United States or any other Excluded Territory or any other jurisdiction outside Australia the United Kingdom or

South Africa where the distribution of this document would breach any applicable law

This document does not and is not intended to constitute or form part of any offer or invitation in any place or

jurisdiction in which or to any person to whom it would not be lawful to make such an offer or invitation In particular

this document does not constitute an offer of New Shares or New DIs to any person with registered address or who is

located in the United States

None of the securities referred to in this document have been approved or disapproved by the US Securities and Exchange

Commission any states securities commission in the United States or any US regulatory authority nor have any of such

authorities passed upon the accuracy or adequacy of this document Any representation to the contrary is criminal

offence in the United States

Merrill Lynch International which is authorised and regulated in the UK by the FSA is acting for Aquarius and no one

else in connection with this document and will not regard any other person whether or not recipient of this document

as client in relation to this document and will not be responsible to anyone other than Aquarius for providing the

protection afforded to its clients or for providing advice in relation to this document

Lazard and Co Limited which is authorised and regulated in the United Kingdom by the FSA is acting exclusively for

Aquarius and for no one else in connection with the Acquisition and will not regard any other person whether or not

recipient of this document as client in relation to the Acquisition and will not be responsible to any other person for

providing the protection afforded to its clients or for providing advice in connection with the Acquisition or the contents

of this document or any other matter referred to in this document

Rand Merchant Bank division of FirstRand Bank Limited is acting exclusively for Aquarius and no one else in

connection with the Acquisition and will not regard any other person whether or not recipient of this document as

client in relation to the Acquisition and will not be responsible to any other person for providing the protections afforded

to its clients or for giving advice in connection with the Acquisition or the contents of this document or any other matter

referred to in this document

This document will be lodged with ASX as soon as possible on or after 30 July 2009 ASX takes no responsibility for the

contents of this document or for the merits of the investment to which this document relates This document is not

prospectus for the purposes of the Australian Corporations Act and may not contain all of the information that an

Australian investor may find in prospectus prepared in accordance with the Australian Corporations Act which may be

required in order to make an informed investment decision regarding the New Shares or New DIs Nevertheless this

document contains important information and requires the immediate attention of Australian investors If you are in any

doubt as to how to deal with this document you should consult your professional adviser as soon as possible

This document is not prospectus within the meaning of the South African Companies Act

Shareholders and other recipients of this document are advised to also read and consider the documents available for

inspection referred to on page 169 of this document before taking any action Any action taken shall be deemed to have

been taken on the basis of the information contained in this document

Consent under the Exchange Control Act 1972 and its related regulations has been obtained from the Bermuda Monetary

Authority BMA for the issue and transfer of the shares of the Company up to the amount of its authorised capital from

time to time and of other securities of the Company to and between non-residents of Bermuda for exchange control

purposes provided its Common Shares remain listed on an appointed stock exchange which includes ASX the LSE and

JSE This document will be filed with the Bermuda Registrar of Companies in accordance with Bermuda law In granting

such consent and in accepting this document for filing neither the BMA nor the Bermuda Registrar of Companies accepts
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any responsibility for our financial soundness or the correctness of any of the statements made or opinions expressed in

this document

Except as otherwise indicated terms have the meaning ascribed to them in Part XI of this document

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT REGISTRATION STATEMENT OR AN APPLICATION FOR LICENSE HAS

BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED STATUTES WITH THE STATE OF

NEW HAMPSHIRE NOR THE FACT THAT SECURITY IS EFFECTIVELY REGISTERED OR PERSON IS

LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES FINDING BY THE SECRETARY OF STATE

OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE COMPLETE AND NOT

MISLEADING NEITHER DOES ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR EXCEPTION IS

AVAILABLE FOR SECURITY OR TRANSACTION MEAN THAT THE SECRETARY OF STATE HAS

PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF OR RECOMMENDED OR GIVEN

APPROVAL TO ANY PERSON SECURITY OR TRANSACTION IT IS UNLAWFUL TO MAKE OR CAUSE TO

BE MADE TO ANY PROSPECTIVE PURCHASER CUSTOMER OR CLIENT ANY REPRESENTATION

INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH

General Notice

Any reproduction or distribution of this document in whole or in part and any disclosure of its contents or use of any

information contained in this document for any purpose other than considering an investment in the New Shares or New

DIs is prohibited By accepting delivejy of this document or otherwise accessing this document each offeree of the New

Shares and New DIs agrees to the foregoing

None of the Company Merrill Lynch International or any of their respective representatives is making any representation

to any offeree or purchaser of the New Shares or New DIs regarding the legality
of an investment in the New Shares or

New DIs by such offeree or purchaser under the laws applicable to such offeree or purchaser

The information in this document is not financial product advice and does not take into account your investment

objectives financial situation or particular needs It is important that you read this document carefully and in its entirety

before deciding on particular course of action In particular you should consider the risk factors that could affect the

performance of the Aquarius Group You should carefully consider these risks in
light

of your personal circumstances

including financial and taxation issues and seek professional guidance from your accountant stockbroker or other

professional adviser before deciding what to do
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SUMMARY

The following summary information should be read as an introduction to the more detailed information

appearing elsewhere in this document Any investment decision relating to the New Shares or New DIs should

be based on the consideration of the document as whole and not solely on this summarised information

Where claim relating to the information contained in this document is brought before court in Member

State of the European Economic Area the claimant may under the national legislation of that member state

where the claim is brought be required to bear the costs of translating this document before legal proceedings

are initiated Civil liability attaches to those persons who are responsible for this summary including any

translation of this summary but only if this summary is misleading inaccurate or inconsistent when read

together with other parts of this document

Issue of New Shares and New DIs

Further to an announcement on 26 May 2009 by the Aquarius Board and the Ridge Board Aquarius agreed to

acquire for shares the entire issued and to be issued ordinary share capital of Ridge the Acquisition The

Acquisition is being effected by way of scheme of arrangement between Ridge and its shareholders under

Part 26 of the UK Companies Act 2006 the Scheme The Scheme involves the cancellation of all of the

Scheme Shares and the subsequent issue of New Ridge Shares to Aquarius By way of consideration for this

cancellation New Shares will be allotted and issued to Scheme Shareholders or in the case of Scheme

Shareholders who hold their Scheme Shares in uncertificated form to the Depository on their behalf on the

following basis

for every 2.75 Scheme Shares New Share

and so in proportion for any other number of Scheme Shares held Fractional entitlements will be rounded

down and fractions of New Shares will not be issued or allotted nor will they be aggregated and sold in the

market

The terms of the Acquisition value each Ridge Share at an implied price of 87 pence and the existing issued

ordinary share capital of Ridge at approximately 79.9 million based on the closing mid-market price of

2.386 pence per Aquarius Share on 24 July 2009 and total number of Ridge Shares in issue of 92090533

Subject to the Scheme becoming effective 34087945 New Shares will be issued and allotted to Scheme

Shareholders on the Scheme Effective Date This issue of New Shares pursuant to the Scheme constitutes

further issue of new Aquarius shares of the same class as the Aquarius shares already listed on the LSE The

percentage of New Share amounts to approximately 8.21 per cent of the issued share capital of Aquarius on

27 July 2009 Aquarius is therefore producing this prospectus to enable it to comply with its obligations under

the Listing Rules to admit the New Share to listing on the LSE as soon as possible and in any event within

one year of the allotment of the New Shares

Information on the Aquarius Group

The Aquarius Group is focused platinum group metals PGMs producer with operations on the eastern and

western limbs of South Africas renowned PGM-bearing mineralised zone the Bushveld Complex and on the

Great Dyke Complex in Zimbabwe The Aquarius Groups attributable PGM 4E production for the financial

year ended 30 June 2008 was 500203 ounces At 30 June 2008 the Aquarius Group was the fourth largest

primary platinum producer in the world
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Financial effects of the Acquisition

Immediately following the Scheme Effective Date assuming the maximum number of 34087945 New

Shares are issued pursuant to the Scheme and that no Common Shares are issued in the period from the

publication of this document to the Scheme Effective Date it is expected that Scheme Shareholders will hold

New Shares representing approximately 7.59 per cent of the enlarged issued share capital of Aquarius and

existing Aquarius Shareholders will hold approximately 92.41 per cent of the enlarged issued share capital of

Aquarius

Current Trading and Prospects

In its quarterly results for the three months ended 31 March 2009 the Aquarius Group announced production

of 194424 PGM ounces of which 97212 PGM ounces are attributable to Aquarius Due to the suspension of

operations at the Everest mine in December 2008 production in the quarter ended 31 March 2009 is not

directly comparable to previous quarters

Aquarius consolidated earnings for the quarter ended 31 March 2009 showed net profit of U.S.$6.5 million

U.S.$0.02 per share and cash profit of U.S.$14.2 million This is significant improvement from the

quarter ended 30 September 2008 and the quarter ended 31 December 2008 which recorded net losses of

U.S.$21.5 million and U.S.$48.5 million respectively largely as result of negative sales adjustments This

improved profit also benefited from reduced operating costs and marginally higher PGM prices

Since December 2008 the outlook has improved for the Aquarius Group as whole PGM prices have

improved from the lows experienced in the six months ended 31 December 2008 As at 30 June 2009

platinum was trading at U.S.S1186 per ounce up 32 per cent from the closing price at 31 December 2008

Palladium was trading at U.S.$249per ounce and rhodium was trading at U.S.$1450 per ounce on 30 June

2009 Aquarius anticipates that improvements in production and reductions in operating costs will be

achieved during the second half of the current financial year which will help further expand margins

Aquarius customarily prepares quarterly operating and trading reports that are released by the end of the

month following the close of the operating quarter Aquarius expects to publish its fourth quarter production

results for the quarter ended 30 June 2009 on or around 31 July 2009

As announced on 12 May 2009 the Placing the Rights Issue and the Convertible Bond Issue have now

completed raising in aggregate an amount in excess of U.S.$260 million These proceeds have enabled

Aquarius fully to settle the Bridge Loan Facility with RMB repayment of which was originally due by 30

June 2009 and have provided Aquarius with the necessary financial capacity to restart its Everest operation

and develop the Blue Ridge Mine to ramp up to full production in 2010

Aquarius strongly believes that the platinum sector will benefit from further consolidation and the

Acquisition is in line with this objective Aquarius continues to actively assess potential opportunities where it

could benefit from industry consolidation and which would be value creative to shareholders and would

consider funding these through either stock or cash as appropriate

Selected Financial Information on Aquarius

Key financial information for the six months ended 31 December 2008 and 31 December 2007 and the

financial years ended 30 June 2008 30 June 2007 and 30 June 2006 is as set out below
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Six months ended Financial year ended

31 December 30 June

2008 2007 2008 2007 2006

US.$ OOOs

except per share data 11.5 OOOs except per share data

Key income statement data

Revenue 139179 423657 919012 709183 426569

Gross profit/loss 58142 247995 559139 408370 216733

Protitiloss from operating activities 98965 236700 565067 399676 202457

Profit/loss before income tax 133137 227792 536807 384458 192074

Attributable to equity holders of the parent 70130 106646 236474 187223 85630

Attributable to minority interests 35842 61968 127119 106374 55373

Key balance sheet data

Total assets 721891 1058236 966908 945174 710195

Total liabilities 334422 285465 422394 312629 316358

Total equity 387469 772771 544514 632545 393837

Total equity and liabilities 721891 1058236 966908 945174 710195

Earnings per share cents

Basic 25.09 41.58 91.98 72.84 33.62

Diluted 25.09 41.17 91.47 72.17 33.04

Note

Adjusted for three for one share split approved by Shareholders on 23 November 2007

Summary of Risk Factors

Shareholders should carefully consider the following risks

Risks related to the PGM Industry

Macroeconomic conditions PGM commodity price volatility and other potential for decreased demand

for PGMs may have an adverse impact on the Aquarius Group

Aquarius may experience delays during development construction and mine ramp-ups

Actual reserves and resources may be lower than current estimates

Exploration and development activities for new PGM resources may not be successful

The business of mining PGM metals involves number of risks and hazards not all of which are fully

covered by insurance

The PGM industry is subject to general environmental and other regulatory requirements

The PGM mining industry is capital intensive complex and expensive
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Specific risks related to Aquarius operations in the PGM industry in South Africa

The costs of complying with applicable laws and governmental regulations may have an adverse

impact on the Aquarius Groups business in South Africa

Material changes to the royalty legislation in South Africa may have an adverse impact on the

Aquarius Group

South African government transformation initiatives under the MPRD Act and Mining Charter may

have an adverse impact on the Aquarius Group

Foreign exchange controls may arise due to amendments to the existing South African foreign

exchange control regime

Political risk may affect the Aquarius Groups operations

Foreign exchange fluctuations may have material and adverse impact on the Aquarius Groups

operations and financial position

Industrial relations disputes may arise as result of Aquarius South African labour forces substantial

trade union participation and may lead to work stoppages

HIV/AIDS and tuberculosis may have negative effect on the Aquarius Groups workforce

The Aquarius Group may incur cost and damages in connection with existing and future disputes

The cost of occupational healthcare services may increase in the future depending on underlying

legislation and the profile of the Aquarius Groups employees

The Aquarius Group depends on its key management personnel and skilled workforce If the Aquarius

Group is unable to attract and retain key management personnel and skilled workforce its business

may be adversely affected

Failure of basic infrastructure in South Africa may impact negatively on the Aquarius Group achieving

its production targets

Risks related to the resources industry in Zimbabwe

Social political and economic uncertainty and instability in Zimbabwe may affect foreign future

investment in the country

The Aquarius Groups operations may be adversely affected by changes to ownership mineral rights

royalties and health and safety legislation in Zimbabwe

Changes to monetary policy in Zimbabwe require companies operating in Zimbabwe to hold foreign

exchange within the country and to gain approval from the Reserve Bank of Zimbabwe to remit certain

amounts abroad

Labour disputes in Aquarius Zimbabwean operations may materially and adversely affect the

business operations and financial condition of Aquarius Zimbabwean operations

Failure of basic infrastructure in Zimbabwe may impact negatively on Aquarius achieving its

production targets

Other risks related to the Aquarius Groups operations

Forecasts of capital costs and operating costs may differ from estimates
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Interest rate fluctuations may adversely affect the Aquarius Group

The Aquarius Groups long term success is in part dependent on developing new mines

An increase in the Aquarius Groups production costs could reduce profitability

Mining operations have been temporarily suspended at the Everest mine

Dependence on key personnel and external contractors may have an adverse effect on the Aquarius

Groups operations and financial condition

Any failure of management of future growth could adversely affect the Aquarius Groups business

operating and financial conditions

Inflation may increase future operational costs without concurrent devaluation of the local currency

against the dollar or an increase in the dollar price of available commodities

Provisional pricing arrangements may result in future price adjustment and repayment in part of

provisional payments

Most of the Aquarius Groups revenues are derived from production at its four mining operations one

of which is currently closed

Corporate structure risk may affect the Aquarius Groups ability to pay dividends

Risks relating to the New Shares and New DIs

Aquarius share price may fluctuate which could result in decline in the market price of the New

Shares and New DIs

Aquarius ability to pay cash dividends in the future will depend on the level of profits and cash flows

generated by the Aquarius Group

Shareholders may experience dilution in their ownership of Common Shares and Depository Interests

Any future issues of Common Shares and Depository Interests will further dilute the holdings of

Aquarius Shareholders and could adversely affect the market price of Common Shares and Depository

Interests

The proposed secondary listing of the New Shares on the London Stock Exchange will afford investors

lower level of regulatory protection than primary listing

The liability of Ernst Young is limited

The terms of the Convertible Bonds limit further borrowing by AQPSA

The terms of the Convertible Bonds may restrict the payment of dividends and other distributions

Security enforcement in the event of insolvency will not be afforded the benefits of bank or other

financial institution

Risks connected with the Acquisition

Ridge may not perform in line with the Aquarius Groups expectations

Failure to integrate the Ridge business may adversely affect the Aquarius Groups results of operations

or financial conditions

The mining rights for the Blue Ridge project have not yet been converted
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Ridge is affected by the same operational risks in South Africa as the Aquarius Group

Risks relating to incorporation in Bermuda

Aquarius is Bermuda company and it may be difficult for and investors to enforce judgments against

the Company or the Aquarius Directors and executive officers

The Bye-laws of Aquarius restrict Shareholders from bringing legal action against the Aquarius

Directors and officers of Aquarius

Dividends and Dividend Policy

Subject to the provisions of the Bye-laws and in accordance with the Companies Act the Aquarius Directors

may from time to time declare dividend to be paid to Shareholders in proportion to the number of Common

Shares held by them and such dividend may be paid in cash or by distribution of specific assets

Pursuant to Bermuda law the Aquarius Directors are restricted from declaring or paying dividend or

making distribution out of contributed surplus if there are reasonable grounds for believing that the

Company is or would after the payment be unable to pay its liabilities as they become due or ii the

realisable value of the Companys assets would thereby be less than the aggregate of its liabilities its issued

share capital and share premium accounts

The Aquarius Board elected not to pay an interim dividend in respect of the six months ended 31 December

2008 Future dividend decisions will be based on conditions prevailing and information available at any given

point in time The Aquarius Board intends to resume dividend payments at the earliest opportunity

The New Shares will rank par passu in all respects with the Existing Shares including the right to receive all

dividends or other distributions declared after the issue of the New Shares The Company intends to adjust

future dividend payments per Common Share pro rata to take account of New Shares

A10884941/3.O/29 Jul 2009 10



File 82-5097

RISK FACTORS

Although there is no offering of New Shares or New Dis associated with this document the Prospectus Rules

require disclosure of risk factors that are specflc to the Company and/or the industry in which the Company

operates Such risk factors are set out below Any reader of this document should carefully consider all the

information in this document including the following risk factors which the Aquarius Directors consider to be

all of the material risks specific to the Aquarius Group and/or the industry in which it operates Additional

risks not presently known to the Aquarius Group or that the Aquarius Group currently considers to be

immaterial may also impair the Aquarius Group business operations Ifany events or circumstances giving

rise to any of the following risks together with possible additional risks and uncertainties of which the

Aquarius Directors are currently unaware or which they consider not to be material in relation to the

Aquarius Group business actually occui the Aquarius Gmup business financial condition results or

future operations could be materially and adversely affected In such circumstances the trading price of the

New Shares and New DIs could decline due to any of these risks occurring and investors could lose part or

all of their investment

RISKS RELATED TO THE PGM INDUSTRY

Macroeconomic conditions PGM commodity price volatility and other potentials for decreased

demand for PGMs may have an adverse impact on the Aquarius Group

The Aquarius Groups revenue and earnings are dependent upon prevailing prices for the PGM commodities

it produces These commodities are globally traded and consequently the Aquarius Group is unable to directly

control the prices it receives for them Historically commodity prices have been volatile and are subject to

wide fluctuations in response to relatively minor changes in supply and demand market uncertainty and the

overall performance of world or regional economies

PGM commodity prices have exhibited considerable volatility trading in wide range during 2008 During

the first half of 2008 pricing was dominated by supply-side factors with electricity rationing and shortages in

South Africa raising fears of production shortfalls These factors prompted speculative activity contributing to

the peaking of PGM prices towards the middle of 2008

Since then however the rapid deterioration of the global macroeconomic environment in particular for

autocatalysts amongst OECD members has led to reduced demand globally stock drawdowns reductions in

inventories and the unwinding of speculative positions by commodities traders As result prices of the PGM

commodities the Aquarius Group produces have fallen significantly over relatively short period of time as

depicted in the table below

Average for

Financial Financial Financial Six months

year ended year ended year ended ended 31

30 June 30 June 30 June December

Unit 2006 2007 2008 2008

PGM Basket price U.S.$/oz 999.4 1096.81 1844.10 1203.50

Nickel U.S.$/lb 6.94 16.89 12.48 6.87

Copper U.S.$/lb 2.22 3.21 3.54 2.61

Source Average realised prices by the Aquarius Group
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The Aquarius Group has not historically engaged in meaningful hedging against declines in PGM commodity

prices Consequently the most recent declines in commodity prices have resulted in an adverse effect on the

Aquarius Groups operational results as reflected in the Aquarius Groups 2009 Half-Year Results

While governments including certain governments in Europe and that of the United States have announced

and implemented monetary and fiscal stimulus packages there can be no assurance that such measures will

be successful at reinvigorating economic growth globally or otherwise In addition there can be no assurance

that adverse changes in the political regulatory and economic condition of individual countries or regions

particularly in less-developed or more volatile regions including China Brazil Russia and India will not

contribute to further economic dislocation or delay global or regional economic recovery Continued

economic decline or weaker growth will adversely affect the related demand for commodities which will

lead to further declines in prices for PGMs produced by the Aquarius Group In addition speculative short

positions in commodities on the futures markets may cause further price declines for such commodities Any

sustained price weakness will adversely affect the results of operations and the financial condition of the

Aquarius Group

In addition as result of the factors described above visibility as to the timing of any recovery in the

macroeconomic environment or in commodity prices is limited which makes forward planning for the

management of the Aquarius Group more difficult Any changes in production levels in response to current

price levels or the Aquarius Groups estimates of future price levels imposes costs and if mistimed could

adversely affect the results of operations and the financial condition of the Aquarius Group

Other factors which could affect demand in the market for PGMs at any particular point include

changes in automotive demand for PGMs

changes in industrial and jewellery demand for PGMs

changes in emission legislation necessitating the implementation of higher PGM loadings in

autocatalysts

substitution of PGMs in autocatalysts or the use of other white metals in jewellery manufacturing

technological innovation in autocatalyst designs and increased thrilling resulting in lower loadings of

PGMs and

supply variations of these metals from major producing nations such as South Africa Russia the

United States Canada and Zimbabwe

Aquarius may experience delays during development construction and mine ramp-up

The development of PGM prospects for mineral production may be subject to unexpected problems or delays

during development construction and mine ramp-up as result of poor geology inadequate recovery rates

capital expenditure requirements and availability of funding environmental and other regulations

infrastructure requirements and availability and other issues outside of the Aquarius Groups control Such

problems may result in delays in the commencement of mineral production Accordingly the Aquarius

Groups future development activities may not result in the expansion or replacement of current production

with new production at equivalent profitability to what is currently being achieved

Actual reserves and resources may be lower than current estimates

The Aquarius Group reports mineral resources and reserves in accordance with the SAMREC Code and the

JORC Code Mineral resource and reserve estimates are subject to independent third party review on at least

one year cycle The methodology for estimating mineral resources and mineral reserves may be updated over

time and is reliant on certain assumptions being made Declared mineral resources and reserves are best
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estimates that may change as new information becomes available Consequently the Aquarius Groups

mineral resource and mineral reserves estimates may be revised up or down which may in turn have an

impact on life-of-mine plans

In respect of these estimates no assurance can be given that the anticipated tonnages and grades will be

achieved that the indicated level of recoveiy will be realised or that mineral reserves can be mined or

processed profitably Actual reserves may not conform to geological metallurgical or other expectations and

the volume and grade of ore recovered may be below the estimated levels In addition there can be no

assurance that mineral recoveries in small scale laboratory tests will be duplicated in larger scale tests under

on-site conditions or during production Lower market prices increased production costs reduced recovery

rates and other factors may render the Aquarius Groups reserves uneconomic to exploit and may result in the

revision of its reserve estimates from time to time Reserve data is not indicative of the future results of

operations If the Aquarius Groups actual mineral reserves and mineral resources are less than current

estimates the Aquarius Groups business results of operations and financial condition may be materially and

adversely affected

Exploration and development activities for new PGM resources may not be successful

Exploration for and development of new PGM resources involves significant risk which even combination

of careful evaluation experience and knowledge will not eliminate While the discovery of an ore body may

result in substantial rewards few properties which are explored are ultimately developed into producing

mines Major expenses may be required to establish reserves by drilling constructing mining and processing

facilities at site Substantial expenses may be incurred on exploration projects which are subsequently

abandoned due to poor exploration results or the inability to define reserves which can be mined

economically

Even if an exploration programme is successful and economically recoverable PGMs are found it can take

number of years from the initial phases of drilling and identification of the mineralisation until production is

possible during which time the economic feasibility of extraction may change and PGMs that were

economically recoverable at the time of discovery cease to be There can be no assurance that PGMs

recovered in small scale tests will be duplicated in large scale tests under on-site conditions or in production

scale operations and material changes in geological resources or recovery rates may affect the economic

viability of PGM projects

Exploration and development programmes may not result in profitable commercial mining operations The

economics of developing PGM properties are affected by many factors including the cost of operations

fluctuations in the price of PGMs costs of equipment and government regulations

The business of mining PGM metals involves number of risks and hazards not all of which are

fully covered by insurance

The PGM mining business is susceptible to numerous risks and hazards some of which are outside of the

Aquarius Groups control

In particular hazards associated with underground mining include

rock bursts

seismic events

underground fires

cave-ins or falls of ground

discharges of gases and toxic chemicals
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flooding

accidents and injuries and

other conditions resulting from drilling blasting and removal and processing of material associated

with hard-rock underground mining

Hazards associated with opencast mining operations at the Marikana and Kroondal mines which accounted

for approximately per cent of the Aquarius Groups tonnage in the financial year ended 30 June 2008

include

flooding of the pit

collapse of the pit walls

accidents associated with the operation of large mining and rock transportation equipment and

accidents associated with the preparation and ignition of large scale blasting operations

Hazards associated with mining waste/tailings dumps include

accidents associated with operating waste dump and transportation

production disruptions due to weather and

production disruptions due to failure slumping of section of the tailings dam wall

The occurrence of one or more of these events may result in the death of or personal injury to personnel the

loss of mining equipment damage to or destruction of mineral properties or production facilities monetary

losses delays in production environmental damage and potential legal liabilities As result the Aquarius

Groups operations could be affected and if such effects were material its financial position could be

adversely impacted

Although the Aquarius Group maintains insurance in an amount that it considers to be adequate liabilities

might exceed policy limits Insurance fully covering sovereign risk and many environmental risks including

potential liability for pollution or other hazards as result of disposal of waste products occurring from

exploration and production is not generally available to the Aquarius Group or to other companies in the

mining industry Furthermore the Aquarius Group itself may decide not to take out insurance as result of

high premiums or other reasons The realisation of any significant liabilities in connection with the Aquarius

Groups mining activities as described above could have material and adverse effect on its results

operations or financial conditions

The PGM industry is subject to general environmental and other regulatory requirements

The activities of operators in the PGM industry such as the Aquarius Group are subject to environmental

regulations promulgated by government agencies from time to time Environmental legislation generally

provides for restrictions and prohibitions on spills releases or emissions of various substances produced in

association with mining operations which would result in environmental pollution

Exploration and mining activities generally require permits from various governmental authorities and such

operations are and will be governed by laws and regulations regarding prospecting labour standards

occupational health waste disposal toxic substances land use environmental protection safety and other

matters

There can be no assurance that compliance with these laws and regulations or changes thereto or the cost of

rehabilitation of site operations or the failure to obtain necessary permits approvals or prospecting or mining
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rights or successful challenges to the grant of such permits approvals and leases will not adversely affect the

results of operations or the financial condition of the Aquarius Group

The PGM mining industry is capital intensive complex and expensive

The PGM mining industry is capital intensive complex and expensive Large amounts of capital are required

to implement projects and long-term production and processing requires both significant capital expenditure

and ongoing maintenance expenditure Any reduction in capital expenditure and investment undertaken by the

Aquarius Group may ultimately result in the Aquarius Group no longer being able to access sufficient mineral

resources to continue production at cost-effective levels Furthermore any such curtailment may cause the

Aquarius Group to forego some of the benefits of any future rises in commodity prices as it is generally

costly or impossible to resume production immediately or complete deferred expansionary capital

expenditure project which in the longer term may adversely affect the results of operations or financial

condition of the Aquarius Group

SPECIFIC RISKS RELATED TO AQUARIUS OPERATIONS IN THE PGM INDUSTRY

IN SOUTH AFRICA

The costs of complying with applicable laws and governmental regulations may have an adverse

impact on the Aquarius Groups business in South Africa

The majority of the Aquarius Groups operations and exploration and development activities are located in

South Africa and are subject to laws and regulations governing various matters These include laws and

regulations relating to environmental protection including the management of natural resources management

and use of hazardous substances and explosives exploration development of mines production and

post-closure reclamation and rehabilitation exports price controls repatriation of capital and exchange

controls taxation mining royalties labour standards and occupational health and safety including mine

safety and historic and cultural preservation

The costs associated with compliance with these laws and regulations are substantial and possible future laws

and regulations changes to existing laws and regulations including the imposition of higher taxes and mining

royalties could cause additional expense capital expenditures restrictions on or suspensions of the Aquarius

Groups operations and delays in the development of its mining assets Moreover these laws and regulations

may allow governmental authorities and private parties who have substantial and direct interest in the

mining operations or the consequences of the mining operations to bring lawsuits based upon damages to

property and injury to persons resulting from the environmental and health and safety impacts of the Aquarius

Groups past and current operations and could lead to the imposition of substantial fines penalties or other

civil or criminal sanctions

Environmental laws and regulations change frequently and are generally becoming more stringent If the

Aquarius Groups environmental compliance obligations in South Africa were to change as result of

changes to the legislation or in certain assumptions it makes to estimate liabilities or if unanticipated

conditions were to arise in its operations the Aquarius Groups expenses and provisions would increase to

reflect these changes If material these expenses and provisions could adversely affect its business operating

results and financial condition

The Aquarius Groups exposure to environmental liability in South Africa is determined by reference to the

approved environmental management programs EMP5 which the Aquarius Group has been obliged to

obtain for its South African operations The process in place requires mining companies as prerequisite for

applications for mining rights and prospecting exploration rights to submit EMPs to the regulator for

approval and once so approved the mining company is obliged to comply with the approved EMP when

prospecting or mining The environmental liability of South African mining companies is thus easily
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determined by reference to these approved EMPs Further under South African mining legislation funding

for environmental rehabilitation at mine closure has to be provided as prerequisite for the granting of mining

rights The quantum of this funding is reviewed each
year

The funding is placed at the disposal of the

regulator if mining company goes insolvent so that environmental rehabilitation can take place

notwithstanding such insolvency Environmental and health and safety legislation is evolving in manner

requiring stricter standards and these higher standards are taken into account when compiling EMPs The

Department of Minerals and Energy of the Republic of South Africa DME is the lead government agency

when it comes to enforcement of compliance with EMPs

Material changes to the royalty legislation in South Africa may have an adverse impact on the

Aquarius Group

The Minerals and Petroleum Resources Royalty Act No 28 of 2008 Royalty Act was assented to on

17 November 2008 and was signed and gazetted on 24 November 2008 The purpose of the Royalty Act is to

impose royalty on the transfer of mineral resources and to provide for matters connected therewith

In terms of the Royalty Act the government of South Africa will impose royalty payment obligation on

mineral resources companies in South Africa The Royalty Act divides minerals into two types namely

refined and unrefined minerals The determination of the royalty is formulaic based on gross sales and

earnings derived from the winning of minerals before interest and taxes and therefore the more profitable an

operation the higher the percentage charged In terms of the Royalty Act refined minerals attract maximum

royalty of per cent and unrefined minerals maximum of per cent For the purposes of the royalty PGMs

that are refined and smelted to 99.9
per cent purity are deemed in terms of the Royalty Act as refined

minerals attracting maximum royalty of per cent However in the instance where PGMs are sold

pre-smelting and refining they would be deemed for the purposes of the Royalty Act to be unrefined

minerals attracting maximumroyalty of per cent

The Royalty Act comes into operation on May 2009 and applies in respect of mineral resource transferred

on or after that date However the South African Minister of Finance in his February 2009 annual budget

speech suspended the imposition of royalties under the Royalty Act until March 2010

The royalty legislation does not present risk which is unique to the South African mining industry but

changes regarding the timing of the implementation and the increased regulatory compliance burden creates

level of incremental uncertainty

The South African governments transformation initiatives under the MPRD Act and Mining

Charter may have an adverse impact on the Aquarius Group

The mining industry in South Africa is subject to extensive regulation Whilst the regulatory environment is

developing it lacks clarity in number of areas and is subject to interpretation review and amendment

current risk pertaining to the mining industry in South Africa is compliance with the Black Economic

Empowerment BEE requirements as prescribed by the regulatory framework for mining Aquarius cannot

predict the outcome or timing of any amendments or modifications to applicable regulations or the

interpretation thereof the release of new regulations or their potential impact on its business

Pursuant to the MPRD Act the South African government is the custodian of all mineral rights Applications

for prospecting rights and mining rights are lodged with the DME for consideration and the DME will issue

prospecting right or mining right to competent applicants who comply with the relevant provisions

pertaining to the application for such rights

The MPRD Act outlines set of procedures designed to transfer previous mineral property tenure in terms of

old order rights The transitional arrangements of the MPRD Act require old order prospecting rights to have
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been converted into new order prospecting rights by May 2006 and old order mining rights to be converted

into new order rights by May 2009

The MPRD Act contains provisions setting out its empowerment objectives which are aimed at the economic

empowerment of historically disadvantaged persons in South Africa HDSAs One of the requirements which

must be met before the DME will issue prospecting right or mining right is that an applicant must facilitate

the participation by HDSAs in the prospecting and mining operations which result from the granting of the

prospecting and mining rights Under the Mining Charter which was published to give substance and

guidance to the empowerment provisions set out in the MPRD Act applicants must be able to demonstrate

that they have an equity participation in prospecting or mining venture by HDSAs of 15 per cent by May

2009 and 26 per cent by May 2014

The Mining Charter also includes provisions relating to skills development procurement from HDSA

companies social upliftment and beneficiation The Aquarius Groups exploration and mining activities are

dependent upon the timely granting of appropriate licences permits and regulatory consents which may be

granted for defined period of time or may not be granted or may be withdrawn subject to regulatory

process or may be subject to statutory restrictions The Aquarius Group will require numerous further

licences permits and regulatory consent for the conduct of any new mining operations There can be no

assurance that such authorisations will be granted or renewed as the case may be or as to the terms of such

grants or renewals It must be noted however that under the MPRD Act the Minister of Minerals and Energy

must grant prospecting rights or mining rights to applicants for such rights if the applicant has complied with

the formalities for such applications and the prerequisites for the granting of the rights All of these formalities

and prerequisites are objectively determinable from the MPRD Act the Mining Charter and the regulations

promulgated under the MPRD Act

General elections were held in South Africa on 22 April 2009 The ruling party the African National

Congress retained its majority and accordingly no significant change in government policy is expected

Foreign exchange control risk may arise due to amendments to the existing South African foreign

exchange control regime

Foreign derived loan capital or equity capital may be introduced into South Africa through formal system of

exchange control as detailed in Part VIII of this document Proceeds from the sale of assets in South Africa

owned by non-resident are remittable to the non-resident provided that appropriate exchange control

approvals have been obtained prior to such remission There is risk that amendments to the existing foreign

exchange control regime may adversely affect the Aquarius Group

Political risk may affect the Aquarius Groups operations

South Africa has undergone major constitutional changes to effect majority rule and to upgrade the laws

regarding mineral title Accordingly all laws may be considered relatively new resulting in risks including

but not limited to misinterpretation of new laws increased taxes royalties environmental regulation and

mine safety arising out of new sovereignty over mining any or all of which could have an adverse impact

upon the Aquarius Group The Aquarius Groups operations may also be affected in varying degrees by

political and economic instability crime extreme fluctuations in currency exchange rates and inflation all of

which are beyond the Aquarius Groups control

Changes if any in mining or investment policies or shifts in political attitude in South Africa may adversely

affect the Aquarius Groups operations or its future profitability Operations may be affected to varying

degrees by government regulations with respect to but not limited to restrictions on production price

controls export controls currency remittance income taxes expropriation of property foreign investment
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maintenance of claims environmental legislation land use land claims of local people water use and mine

safety

Foreign exchange fluctuations may have material and adverse impact on the Aquarius Groups

operations and financial position

The Aquarius Groups primary productsplatinum palladium rhodium and nickelare priced in the

international market primarily in US dollar based contracts The majority of the Aquarius Groups operating

costs are paid in Rand or US dollars Exploration projects and joint venture operations outside of South Africa

also require capital expenditure in US dollars The Aquarius Group does not hedge the majority of its

exposure to fluctuations in foreign exchange rates

Therefore significant movement in exchange rates primarily the Rand versus the US dollar may have

significant and adverse impact on the Aquarius Groups operations and financial condition Given that the

operation in Zimbabwe is run in US dollars together with the dollarisation of the economy currency risk

posed by weakening in the Zimbabwean dollar exchange rate is eliminated

Industrial relations disputes may arise as result of substantial trade union participation which

may lead to the Aquarius Group experiencing work stoppages

Aquarius South African workforce is unionised and approximately 75 per cent of the workforce is

represented by number of recognised unions including the National Union of Mineworkers which is the

dominant union in South Africa Some of the workforce is directly employed by Aquarius Platinum South

Africa Pty Ltd AQPSA whilst most are employed by contracting companies which carry out the mining

activities for AQPSA AQPSA or the contracting company negotiates wages and conditions of service with

unions every year and where possible multi-year agreements are negotiated AQPSA which employs by far

the largest number of Aquarius employees has strong relationship with these unions and their members its

employees and is committed to discussing labour and wage issues with the unions as soon as such issues

arise During the financial year ended 30 June 2008 AQPSA and/or its subcontracting company experienced

work stoppages at the Kroondal and Marikana mines which affected production There can be no assurance

that unresolved labour disputes would not lead to production being stopped for indefinite periods due to

strikes and other industrial action In addition the Aquarius Group may experience increased employee

expenses as result of collective bargaining

HIV/AIDS and tuberculosis could have negative effect on the Aquarius Groups workforce

The HI V/AIDS pandemic remains significant challenge to companies operating in southern Africa Allied to

the HI V/AIDS pandemic is the increasing occurrence of tuberculosis amongst the workforce

Any significant increase in the incidence of HIV/AIDS infection HIV/AIIS-related diseases and tuberculosis

in the workforce may adversely impact the business operations and financial condition of businesses in the

industries in which the Aquarius Group operates In addition any significant changes in legislation relating to

HIV/AIDS in the workplace could have cost impact on the business of the Aquarius Group in relation to

providing for anti-retroviral medication sick leave and carer leave

The Aquarius Group may incur cost and damages in connection with existing and future disputes

AQPSA is currently involved in an ongoing dispute with Grinaker LTA T/A Moolman Mining SA

Moolman It was agreed by consent and an order taken on March 2009 that the dispute relating to the

misrepresentation issue be referred to the trial court for resolution and that the arbitration relating to the rise

and fall issue be indefinitely suspended pending outcome of these trial proceedings The board of directors of

AQPSA is of the reasonable opinion that there is no exposure to Aquarius However there can be no

guarantee that the costs and damages associated with this arbitration and any future disputes will not have an
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adverse effect on the Aquarius Groups operations and financial condition Please refer to paragraph 16 of

Part VIII of this document for further information regarding this litigation

The cost of occupational healthcare services may increase in the future depending on underlying

legislation and the profile of Aquarius Groups employees

Healthcare costs in South Africa have increased in recent years Healthcare and particularly occupational

healthcare is provided by company owned facilities for the majority of employees There is risk that the

cost of providing such services could change in the future depending on the nature of underlying legislation

and the profile of employees This cost should it transpire is difficult to estimate The Aquarius Group has

embarked on number of initiatives focused on improving the quality of life of its employees such as

improved housing transport clinics and comprehensive wellness programme Significant increase in

healthcare cost may have material and adverse effect on the Aquarius Groups operations and financial

condition

The Aquarius Group depends on its key personnel and skilled workforce If the Aquarius Group is

unable to attract and retain key personnel and skilled workforce its business may be adversely

affected

One critical aspect to be addressed by the government of South Africa is the ongoing relative shortage of

senior mining skills in South Africa The Aquarius Groups challenge is to compete with other employers to

attract retain educate and incentivise its workforce and key personnel

There can be no certainty that the services of its key personnel and skilled workforce will continue to be

available to the Aquarius Group If the Aquarius Group is not successful in retaining or attracting highly

qualified individuals in key management positions highly skilled engineers geologists and other skilled

workers its business may be materially harmed

Failure of basic infrastructure in South Africa could impact negatively on the Aquarius Group

achieving its production targets

Infrastructure in South Africa is under strain notably utilities such as electricity and water supply The

Aquarius Group depends on the reliable and continuous delivery of sufficient quantities of power to its mines

South Africa has experienced and continues to limited extent to experience widespread and prolonged

power outages also known as load shedding Should serious failure of basic infrastructure take place or

high occurrences of power outages across the country continue production at the Aquarius Groups

operations in South Africa could be materially and adversely impacted

RISKS RELATED TO THE RESOURCES INDUSTRY IN ZIMBABWE

Social political and economic uncertainty and instability in Zimbabwe may affect future foreign

investment in the country

The Aquarius Group has 50 per cent interest in joint venture entity in Zimbabwe Zimbabwes social

political and economic climate is currently highly uncertain

The economy has been in decline since 1999 Most sectors including the health sector have virtually

collapsed An estimated 3200 people have recently died of cholera and 82000 people are believed to be

infected Basic water treatment facilities are non existent and there is general shortage of clean water owing

to non-functional facilities and lack of chemicals The country has one of the highest prevalences of

HI V/AIDS Life expectancy is 34 years for women and 36 years for men

In March 2008 Zimbabwe held combined presidential parliamentary and local government elections which

resulted in run off election between ZANU PF PF and the Movement for Democratic Change MDC

A10884941/3.O/29 Jul 2009 19



which was due to occur in June 2008 However the MDC led by Morgan Tsvangirai withdrew from the

run-off elections and PF became the ruling party led by its President Robert Mugabe

With the assistance of regional grouping of southern African states the Southern African Development

Community led by South Africa power sharing arrangement was brokered which has led to the formation

of government involving PF and two MDC formations The government was officially inaugurated on

13 February 2009 and remains in place to date

Continued economic and political uncertainty in Zimbabwe may affect future foreign investment in the

country and may lead to the imposition of further exchange controls restrictions on the ownership of the

Aquarius Groups assets and its ability to operate its business and export minerals and metals from

Zimbabwe Should such events occur they may have an adverse effect on the Aquarius Groups business and

operations in Zimbabwe and its financial condition

The Aquarius Groups operations may be adversely affected by changes to ownership mineral

rights royalties and health and safety legislation in Zimbabwe

The parliament of Zimbabwe passed the Indigenisation and Economic Empowerment Bill on 26 September

2007 which requires 51 per cent shareholding by indigenous Zimbabweans in all foreign owned

companies The Indigenisation and Economic Empowerment Act Empowerment Act was promulgated on

17 April 2008 with some slight changes to the bill passed on 26 September 2007 the most important of which

was the removal of section that prohibited foreigners from owning real estate or immovable property in

Zimbabwe The Empowerment Act remains current law however none of its provisions have been

implemented The Empowerment Act empowers the government to impose the choice of indigenous partners

on businesses and to levy on them fund from which those indigenous partners can borrow to finance their

equity acquisitions in the relevant businesses

Specific details on the implementation of the Empowerment Act in various sectors are pending The details of

implementation of the Empowerment Act on the mining sector have been under discussion for some time and

were proposed to be incorporated into revision of the Mines and Minerals Act which is yet to be brought

before parliament Depending on the final outcome one possibility is that the Aquarius Group may lose joint

control over the Mimosa mine Loss of joint control would result in the deconsolidation of the Zimbabwe

assets and liabilities and may result in loss to the Aquarius Group It is impracticable to quantif any

potential impact of loss of joint control at this stage In addition to the above as the economic environment

remains uncertain future developments may have an impact on the ability of the Aquarius Group to recover

the full carrying values of the Aquarius Groups assets in Zimbabwe

If the government of Zimbabwe decides to implement the Empowerment Act the precise manner in which

foreigners may divest themselves of or relinquish their controlling share in existing entities in accordance

with the Empowerment Act is uncertain and the Aquarius Group cannot predict the outcome of it or its impact

on its business It is noteworthy that the Empowerment Act allows the relevant government minister to

prescribe for temporary period the duration of which has not been indicated lesser interest than 51 per

cent for indigenous Zimbabweans in mergers restructurings acquisitions unbundlings and demergers

The Empowerment Act requires the relevant government minister to carry out an indigenous and

empowerment rating of every company in manner to be prescribed Such rating process may present

opportunities to impress on the relevant government minister the need to take into account factors other than

mere equity

In Zimbabwe royalty of per cent on precious metals and per cent on base metals is payable to the

government of Zimbabwe under the Mines and Minerals Act This royalty which was introduced in 2002 was

off-set by the lowering of the dividend tax rate to 15 per cent There can be no assurance that the level of such
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royalties payable by Aquarius to the government of Zimbabwe will not increase in the future Such increase

might have significant and adverse impact on the operations of the Aquarius Group and its financial

condition

The Aquarius Groups Zimbabwean operations operate under similar health and safety legislation to that in

South Africa Due to the uncertainty regarding the political environment in Zimbabwe it is uncertain whether

this legislation will remain in place or be amended in the future This could have an adverse impact on the

profitability of the operation in this jurisdiction

Changes to monetary policy in Zimbabwe require companies operating in Zimbabwe to hold

foreign exchange accounts within the country and to gain approval from the Reserve Bank of

Zimbabwe to remit certain amounts abroad

Due to the economic conditions in Zimbabwe the country has severe shortage of foreign exchange Under

the new monetary policy issued by the Reserve Bank of Zimbabwe Aquarius will require exchange control

approval from the Reserve Bank of Zimbabwe to remit amounts in excess of U.S.$1 .5 million abroad This

may result in challenges in repatriating funds to Aquarius It is too early to assess the impact of the official

dollarisation of the Zimbabwean economy on Aquarius

Labour disputes in Aquarius Zimbabwean operations may adversely affect the business

operations and financial condition of Aquarius Zimbabwean operations

At Aquarius Zimbabwean operations the opencast operations have to date been outsourced to mining

contractor However this profile is changing with the transition to underground mining which will be owner

managed There can be no assurance that labour disputes will not arise from mining contractor employees

Such disputes may lead to strikes delays in production and other industrial action Such events may have

material and adverse effect on the operation of Aquarius and the financial condition of Aquarius

Failure of basic infrastructure in Zimbabwe could impact negatively on Aquarius achieving its

production targets

Infrastructure in Zimbabwe is under great strain including utilities such as electricity and water supply

Production could be materially and adversely impacted in the event of serious failure of basic infrastructure

in the country However large operations have managed to survive power shortages by amongst other things

arranging with the national power authority for the private importation through the national grids of power

from neighbouring countries such as South Africa Mozambique Zambia and the Democratic Republic of

Congo

OTHER RISKS RELATED TO THE AQUARIUS GROUPS OPERATIONS

Forecasts of capital costs and operating costs may differ from estimates

Capital and operating cost figures included in this document are in many instances estimates only and no

assurance can be given that such estimates are accurate Such estimates are expressions of judgment based on

knowledge and experience Estimates made at any given time may significantly change when new

information becomes available or when parameters that were used for such estimates change Whilst the

capital and operating cost estimates contained in this document are thought to be reliable no assurance can be

given that capital and operating costs will not be greater than those anticipated

Interest rate fluctuations may adversely affect the Aquarius Group

The Aquarius Groups exposure to changes in interest rates results from investing and borrowing activities

undertaken to manage the liquidity and capital requirements of the Aquarius Group The Aquarius Group may

limit its ongoing exposure to adverse fluctuations in interest rates by using means such as interest rate hedges
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derivatives and interest rate swaps However there can be no assurance that the Aquarius Group will not be

adversely affected by interest rate changes in the future

The Aquarius Groups long-term success is in part dependent on developing new mines

The remaining lives of the Kroondal and Everest mines are eight years and nine
years respectively The

Aquarius Groups ability to sustain or increase levels of PGM production is dependent in part on the

successful development of new ore bodies and/or expansion of existing mining operations The economic

feasibility of development projects is based upon many factors including among others the accuracy of

reserve estimates metallurgical recoveries capital and operating costs of such projects government

regulations relating to prices taxes royalties land tenure land use importing exporting and environmental

protection and PGM prices Development projects are also subject to the successful completion of feasibility

studies the issuance of necessary governmental permits and the availability of adequate financing

Development projects have no operating history upon which to base estimates of future cash flow Estimates

of
proven and probable reserves and cash operating costs are to large extent based upon detailed geological

and engineering analysis The Aquarius Group will conduct feasibility studies for proposed future mining

operations which derive estimates of capital and operating costs based upon many factors including among

others anticipated tonnage and grades of ore to be mined and processed the configuration of the ore body

ground and mining conditions expected recovery rates and anticipated environmental and regulatory

compliance costs

It is possible that actual costs and economic returns of current and new mining operations may differ

materially from the Aquarius Groups best estimates It is not unusual in the mining industry for new mining

operations to experience unexpected problems during the start-up phase and to require more capital than

anticipated These additional costs could have an adverse impact on the Aquarius Groups future cash flows

earnings results of operations and financial condition

An increase in the Aquarius Groups production costs could reduce profitabifity

Changes in the Aquarius Groups production costs including the cost of energy diesel steel chemicals and

explosives could have material and adverse impact on its profitability Changes in costs of the Aquarius

Groups mining and processing operations could occur as result of unforeseen events and could result in

changes in operating results Many of these changes are beyond the Aquarius Groups control

Mining operations have been temporarily suspended at the Everest mine

On December 2008 the Aquarius Group announced the temporary suspension of operations at the Everest

mine owing to geotechnical issues namely instability as result of subsidence occurring over an upper area

of the mine Management has continued to assess the situation in conjunction with the DME and section 54

notice under the Mine Health and Safety Act is in force prohibiting normal mining operations but allowing

inspection teams to enter the mine and permitting the resumption of pumping operations

The business interruption due to subsidence is significant event and in assessing the lowest-risk way

forward in terms of safety and operating cash flow impact the decision has been made to suspend operations

for minimum of six months This time will allow for detailed technical investigation and the determination

of alternatives to re-establish access and beltways into the underground workings after which the Everest

mine can be returned to production in safe manner One possibility includes two alternate decline positions

that could be developed from the previous opencast areas each offering technically acceptable access route

It should therefore be emphasised that the Aquarius Groups management believes that the subsidence event

does not jeopardise the sustainability of the Everest mine on long-term basis However there can be no

guarantee that the mine will be re-opened
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An insurance claim for subsidence and loss of earnings was submitted and finalised AQPSA has received the

insurance settlement for this claim

Dependence on key personnel and external contractors may have an adverse effect on the

Aquarius Groups operations and financial condition

The success of the Aquarius Group depends to significant extent upon its management and limited number

of key employees Aquarius has small management team and few employees and the loss of key

management member or one or more key employees could have adverse effect on the Aquarius Group The

retention of management and key employees cannot be guaranteed

The success of the Aquarius Groups operations is also dependent to significant extent on the efforts and

abilities of outside contractors Poor performance or ceasing of business by the Aquarius Groups outside

contractors experts and advisers may have material and adverse effect on the operations of the Aquarius

Group and its financial condition

Any failure of management of future growth could adversely effect the Aquarius Groups business

operations and financial condition

There can be no assurance that the Aquarius Group will be able to effectively manage the expansion of its

operations and the Aquarius Groups current systems procedures and controls will need to be expanded and

strengthened to support the Aquarius Groups future operations Any failure to manage effectively the

Aquarius Groups growth and development could have material adverse effect on the Aquarius Groups

business operations and financial condition There is no certainty that all or indeed any of the elements of

the Aquarius Groups current strategy as described in this document will be delivered

The Aquarius Group may from time to time seek to undertake strategic acquisitions or other such business

opportunities However there can be no guarantee that the Aquarius Group will be able to identify future

suitable opportunities or if such opportunities are identified fund such opportunities integrate acquisitions or

other collaborations into its existing business or successfully realise the growth expected from such

opportunities In addition Aquarius may face increased competition from diversified resource companies who

are taking an interest in PGMs To the extent the Aquarius Group encounters such problems its operations

and financial condition could be adversely affected

Inflation may increase future operational costs without concurrent devaluation of the local

currency against the dollar or an increase in the dollar price of available commodities

As Aquarius is unable to control the market price at which the commodities it produces are sold except for

any forward sales or derivative contracts it is possible that higher inflation in the countries in which the

Aquarius Group operates may result in an increase in future operational costs without concurrent

devaluation of the local currency against the dollar or an increase in the dollar price of the applicable

commodities Cost inflation in the mining sector is more apparent during periods of high commodity prices as

demand for goods and services can exceed supply

Provisional pricing arrangements may result in future price adjustment and repayment in part of

provisional payments

The Aquarius Group sells PGMs and other metals in concentrate form to Anglo Platinum and Impala

Platinum The Aquarius Group receives provisional payment for the concentrate sold and recognises

revenue at fair value based on the expected forward price However final payments for such sales are made

later based on the average market price for month which can be up to three months after the month of

delivety As result differences in the metals price applied upon final payment and that applied on

provisionally priced sales contracts can result in significant PGM price adjustments and may result in the

repayment of provisional payments already received should the PGM prices fall further
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Most of the Aquarius Groups revenues are derived from production at its four mining operations

one of which is currently closed

The Aquarius Group has interests in mining operations Kroondal Marikana Everest and Mimosa and

tailings retreatment facilities Platinum Mile and Chrome Tailings Retreatment Plant In the event of

operational disruption at the on site operations as evidenced by the closure of the Everest mine cash flows

are likely to be affected and this will have adverse effect on the Aquarius Groups operations and its

financial condition

Corporate structure risk may affect the Aquarius Groups ability to pay dividends

As the Aquarius Group conducts business primarily through various subsidiaries or its shareholdings in joint

venture companies incorporated in various jurisdictions its ability to pay dividends to its shareholders

depends on such subsidiaries and companies ability to pay dividends and to advance funds to their

shareholders Other contractual and legal restrictions applicable to the Companys subsidiaries or to

companies in which the Aquarius Group has shareholdings could also limit its ability to obtain cash from

them Its rights to participate in any distribution of its subsidiaries assets or assets of companies in which it

has shareholdings upon their liquidation reorganisation or insolvency would generally be subject to prior

claims of those subsidiaries creditors including any trade creditors and preferred shareholders

RISKS RELATING TO THE NEW SHARES AND NEW DIS

Aquarius share price may fluctuate which could result in decline in the market price of the New

Shares and New DIs

The market price of the New Shares and New Dis and/or the Common Shares and Depository Interests could

be subject to significant fluctuations due to change in sentiment in the market regarding the New Shares and

New DIs

Any such fluctuations could result from national and global economic and financial conditions the markets

response to the Acquisition the PGM volume trend through 2009 market perceptions of Aquarius including

its ability to manage its existing debt facilities and raise new capital regulatory changes affecting the

Aquarius Groups operations variations in the Aquarius Groups operating results business developments of

the Aquarius Group or its competitors and liquidity of financial markets

Stock markets have recently experienced significant price and volume fluctuations that have affected the

market prices for the Common Shares and Depository Interests Further the operating results and prospects

from time to time may be below the expectations of market analysts and investors Any of these events could

result in decline in the market price of the New Shares and New DIs

Aquarius ability to pay cash dividends in the future will depend on the level of profits and cash

flows generated by the Aquarius Group

Due to current market conditions the Aquarius Board elected not to pay an interim dividend in respect of the

six months ended 31 December 2008 No assurance can be given that cash dividends will be paid in future

Any future issues of Common Shares and Depository Interests wifi further dilute the holdings of

current Aquarius Shareholders and could adversely affect the market price of Common Shares

and Depository Interests

Other than the proposed issue of New Shares or New Dis as appropriate to Scheme Shareholders the issue

of Common Shares pursuant to the First Plats Agreement conversion of options into Common Shares that

have already been granted the issue of Common Shares on exercise of existing options and the conversion

rights under the Convertible Bonds in relation to the Convertible Bond Issue Aquarius has no current plans
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for an offering of Common Shares or rights converting into Common Shares However it is possible that

Aquarius may decide to offer additional Common Shares in the future either to raise capital or for other

purposes including without limitation in relation to potential opportunities as referred to in paragraph of

the Summary section of this document If Shareholders did not take up such an offer of Common Shares or

were not eligible to participate in such offering their proportionate ownership and voting interests in Aquarius

would be reduced and the percentage that their Common Shares would represent of the total share capital of

Aquarius would be reduced accordingly An additional offering or significant sales of Common Shares by

major Shareholders could have material adverse effect on the market price of Common Shares and

Depository Interests as whole

The proposed secondary listing of the New Shares on the London Stock Exchange wifi afford

investors lower level of regulatory protection than primary listing

Application will be made for the New Shares to be admitted to secondary listing on the Official List of the

UK Listing Authority secondary listing affords investors in Aquarius lower level of regulatory protection

than afforded to investors in companies with primary listings on the Official List of the UK Listing Authority

which are subject to additional obligations under the UK Listing Rules However Aquarius has primary

listing on ASX and subject to any waivers granted by ASX in specific circumstances is required to comply

with all ASX Listing Rules

The liability of Ernst Young is limited

The liability of Ernst Young is limited by scheme approved under Australian professional standards

legislation The limits under the schemes are

for audit and related services category 110 times the fees to maximum of A$75 million

ii for insolvency services category there is sliding scale which uses the 10 times the fees model

There are some variances depending on the structure of the engagement otherwise the limit is 10 times

the fees to maximum of A$20 million and

iii for all other services category 310 times the fees to maximumof A$20 million

There is minimum cap on liability under the schemes of A$500000 for actions which occurred up to

30 June 2008 This has increased to A$750000 for actions occurring between July 2008 and 30 June 2009

and will increase further to A$ million for actions occurring after July 2009

Should any investor decide to challenge the limited liability of Ernst Young in relation to the preparation of

accounts and audits in court of law there can be no assurance about how courts in Australia or the UK or

any other jurisdiction would interpret such limits on liability

The terms of the Convertible Bonds limit further borrowing by AQPSA

The terms of the Convertible Bonds do not directly restrict future financial indebtedness that may be incurred

by the Company However the terms of the Convertible Bonds limit the amounts types and maturities of

future borrowings by AQPSA AQPSA may not borrow/commit to any guarantees which have capital

repayment/claim period prior to the redemption of the Convertible Bonds Modest allowances for borrowings

with capital repayments prior to the final maturity of the Convertible Bonds have been made These

borrowing restrictions may limit AQPSAs and indirectly the Companys ability to take advantage of

favourable financing offers with terms that are prohibited by the Convertible Bond restrictions

The terms of the Convertible Bonds may restrict the payment of dividends and other distributions

The terms of the Convertible Bonds allow the Company to pay unlimited dividends contingent on certain cash

holding requirements being met within the first 18 months of issuing the Convertible Bonds The declaration
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of large dividends will however result in adjustments to the number of Common Shares underlying each

Convertible Bond increasing potential dilution In addition certain cash reserving requirements will be

placed on the Company after the first 18 months of issuing the Convertible Bonds These reserving

requirements will not specifically limit the ability to pay dividends or make other distributions but may as

consequence
of meeting the reserving requirements indirectly limit the ability of the Company to pay

dividends or make distributions Failure to meet the reserving requirements will constitute an event of default

on the Convertible Bonds

Security enforcement in the event of insolvency wifi not be afforded the benefits of bank or

other financial institution

security package provided to holders of Convertible Bonds pursuant to the terms of the Convertible Bond

Issue involves the use of Security Special Purpose Vehicle Security SPV which is bankruptcy remote

entity that issues guarantees to the lenders of Aquarius and is in turn indemnified by AQPSA The Security

SPV then registers security through mortgage bonds special notarial bonds and general notarial bonds The

MPRD Act provides that if security is registered by bank or other financial institution over mining rights

and should the holder of the mining rights be liquidated the rights will not automatically lapse If however the

security is registered by another entity the liquidation of the holder of the mining rights will not prevent the

lapse of the said rights Opinion stands that the Security SPV arrangement which is commonplace in South

African secured financing arrangements will not be afforded the benefits of bank or other financial

institution In an insolvency event if the said rights lapse the amounts that will ultimately be recoverable by

Shareholders after settlement of the liabilities of the Company will be reduced

RISKS CONNECTED WITH THE ACQUISITION

Ridge may not perform in line with the Aquarius Groups expectations

If the Acquisition completes and the results and cash flows generated by Ridge are not in line with the

Aquarius Groups expectations write down may be required against the carrying value of its investment in

Ridge

Failure to integrate in the Ridge business may adversely affect the Aquarius Groups results of

operations or financial condition

If the Acquisition completes then the integration of Ridge into the Aquarius Group following the Acquisition

the Enlarged Aquarius Group would involve number of risks including

the attention of the Enlarged Aquarius Groups management may be diverted away from other business

concerns

there may be outstanding or unforeseen legal regulatory contractual labour or other issues arising

from the Acquisition

the Enlarged Aquarius Group may find it difficult to effectively assimilate the business and

management cultures of the Aquarius Group and Ridge and

the Enlarged Aquarius Group may not be able to achieve the post tax cash cost savings and other

potential synergies identified prior to the Acquisition

If the Aquarius Group fails to integrate Ridge on timely and cost effective basis the higher than expected

costs and other difficulties could have an adverse effect upon the results of operations or financial condition

of the Enlarged Aquarius Group
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The mining rights for the Blue Ridge project have not yet been converted

The old order mining right for the Blue Ridge project has not yet been converted The conversion

application has however been lodged with the DME for conversion and complies with the requirements of the

MPRD Act Due to the fact that the application was lodged within the requisite timeframe the old order

mining right continues to be valid and enforceable and mining activities at Blue Ridge can continue lawfully

until conversion is obtained

Ridge is affected by the same operational risks in South Africa as Aquarius

The operational risks relating to Aquarius operations in South Africa set out in this section will in general

also apply to the operations of Ridge in South Africa both being the subject of platinum mining and

processing operational risks

RISKS RELATING TO INCORPORATION IN BERMUDA

Aquarius is Bermuda company and it may be difficult for Shareholders and investors to enforce

judgments against the Company or the Aquarius Directors and executive officers of Aquarius

Aquarius is Bermuda exempted company As result the rights of holders of Common Shares will be

governed by Bermuda law and Aquarius Memorandum of Association and Bye-laws The rights of

shareholders under Bermuda law may differ from the rights of shareholders of companies incorporated in

other jurisdictions It is doubtful whether courts in Bermuda will enforce judgments obtained in other

jurisdictions including those of Australia the United Kingdom or South Africa against Aquarius or the

Aquarius Directors or officers of Aquarius under the securities laws of those jurisdictions or entertain actions

in Bermuda against Aquarius or the Aquarius Directors or officers of Aquarius under the securities laws of

other jurisdictions

The Bye-laws of Aquarius restrict Shareholders from bringing legal action against the Aquarius

Directors and officers of Aquarius

The Bye-laws contain broad waiver by Shareholders of
any

claim or right of action both individually and

on Aquarius behalf against any of the Aquarius Directors or officers of Aquarius The waiver applies to any

action taken by an officer or Aquarius Director or the failure of an officer or Aquarius Director to take any

action in the performance of his or her duties except with respect to any matter involving any fraud or

dishonesty on the part of the officer or Aquarius Director This waiver limits the right of Shareholders to

assert claims against the Aquarius Directors or officers of Aquarius unless the act or failure to act involves

fraud or dishonesty

A10884941/3.O/29 Jul 2009 27



IMPORTANT INFORMATION

Sources of information

The historical consolidated financial statements of the Aquarius Group for the financial year ended 30 June

2008 and the related auditors report of Ernst Young for the financial year ended 30 June 2008 are

incorporated by reference in this document In addition this document incorporates by reference

from the Aquarius Groups 2007 Annual Report and Accounts the historical audited consolidated

financial statements of the Aquarius Group for the financial year ended 30 June 2007 and the related

auditors report of Ernst Young for the financial year ended 30 June 2007

from the Aquarius Groups 2006 Annual Report and Accounts the historical audited consolidated

financial statements of the Aquarius Group for the financial year ended 30 June 2006 and the related

auditors report of Ernst Young for the year ended 30 June 2006

from the Placing and Rights Issue Document Aquarius 2008 Half Year Report including the unaudited

condensed half year financial report of Aquarius for the six months ended 31 December 2007 and the

related audit review report and

from the Placing and Rights Issue Document Aquarius 2009 Half Year Report including the unaudited

condensed half year financial report of Aquarius for the six months ended 31 December 2008 and the

related audit review report

The documents incorporated by reference in this document are important and should be reviewed along with

this document Refer to Part IX of this document for details of the particulars of the documents incorporated

by reference herein and how to access these documents

In this document references to historical financial information in relation to Aquarius and/or the Aquarius

Group are to the information which has been extracted without material adjustment from and should be read

together with Aquarius audited consolidated financial statements included in its 2008 Annual Report and

Accounts 2007 Annual Report and Accounts and 2006 Annual Report and Accounts as well as the unaudited

consolidated financial information on Aquarius for the six months ended 31 December 2008 and the six

months ended 31 December 2007 in each case including the related review letter of Ernst Young which

are incorporated by reference into this document Unless otherwise indicated historical financial information

for the Aquarius Group in this document has been prepared in accordance with IFRS as issued by

International Accounting Standards Board and is presented in US dollars The preparation of financial

statements in conformity with IFRS requires the use of certain critical accounting estimates It also requires

management to exercise its judgement in the process of applying the Aquarius Groups accounting policies

The areas involving higher degree of judgement or complexity or areas where assumptions and estimates

are significant to the consolidated financial statements are disclosed in the applicable financial statements

Investors should ensure that they read the whole of this document and the documents incorporated by

reference herein and should not rely solely on key information or information summarised within it In

addition and unless stated otherwise all trading information included in this document which has not been

extracted from Part III of this document or the documents incorporated by reference has been sourced without

material adjustment from the unaudited management accounts or internal financial reporting systems

supporting the preparation of financial statements for the relevant periods These management accounts and

internal financial reporting systems are prepared using information that has been sourced without material

adjustment from accounting records used in the preparation of the Aquarius Groups financial statements but

may also include certain other management assumptions and analyses
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Aquarius will comply with its obligation to publish supplementary document containing further updated

information required by law or any regulatory authority but assumes no further obligation to publish

additional information

Pro forma financial information

In this document references to pro forma financial information in relation to Aquarius the Aquarius Group

and/or Ridge are to the information which has been extracted from Part IV of this document Shareholders

and potential investors should read the whole document and should not rely solely on the information

contained in Part IV of this document

The unaudited pro forma financial information is for illustrative purposes only Because of its nature the pro

forma financial information addresses hypothetical situation and therefore does not represent the actual

financial position or results of Aquarius or the Aquarius Group The Prospectus Rules regarding the

preparation and presentation of pro forma financial information vary in certain respects from Article 11 of

Regulation S-X promulgated under the US Securities Act and accordingly the unaudited pro forma financial

information included herein should not be relied upon as if they had been prepared in accordance with such

requirements Shareholders and potential investors should refer to the basis of preparation of the unaudited

pro forma financial information set forth at Part IV of this document

Presentation of information and rounding

Unless the context otherwise requires references in this document to the Group or Aquarius Group are to

Aquarius and its respective subsidiaries and subsidiary undertakings and where the context requires its

respective associated undertakings as constituted following completion of the Acquisition Therefore such

references to the Aquarius Group in such cases shall be deemed to refer to the Enlarged Aquarius Group

Certain figures included in this document have been subject to rounding adjustments Accordingly

discrepancies in tables between the totals and the sums of the relevant amounts are due to rounding

Percentages in tables have also been rounded and accordingly may not add up to 100 per cent In addition

certain percentages presented in the tables in this document reflect calculations based upon the underlying

information prior to rounding and accordingly may not conform exactly to the percentages that would be

derived if the relevant calculations were based upon the rounded numbers

Aquarius website is www.aquariusplatinum.com and this document is available on that website The

information on that website other than the information incorporated by reference and set out in Part IX of this

document any website mentioned in this document or any directly or indirectly linked to these websites has

not been verified and is not incorporated by reference into this document and investors should not rely on it

Presentation of information on Ridge

This document contains certain information relating to Ridge including the information contained in Part

and Part VI of this document The information on Ridges securities assets and liabilities financial position

performance and prospects contained in this document has been extracted without material adjustment from

publicly available information including Ridges annual report and accounts for the year ended 31 December

2007 Ridges directors report and consolidated financial statements for the year ended 31 December 2008

and other information available on Ridges website www.ridgemining.com The information on Ridges

mineral resources and reserves has been extracted without material adjustment from Ridges annual report and

accounts for the year ended 31 December 2007
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The information in this document concerning Ridge has been accurately reproduced from publicly available

information and so far as Aquarius is aware and is able to ascertain from publicly available information no

facts have been omitted which would render the reproduced information inaccurate or misleading

Currencies

In this document and the information incorporated by reference into this document references to Australian

dollars AUD or A$ are to the lawful currency of Australia references to British pounds

Sterling GBP or pence are to the lawful currency of the United Kingdom references to Rand or

ZAR are to the lawful currency of South Africa and references to US dollars U.S.$ US or cents

are to the lawful currency of the United States

Unless otherwise indicated in this document and/or the information incorporated by reference into this

document the financial information contained in this document and the information incorporated by reference

into this document has been presented in US dollars

In addition solely for convenience this document and certain of the information incorporated by reference

into this document contain translations of relevant currencies to US dollars These translations should not be

construed as representations that the relevant currency could be converted into US dollars at the rate used or

at any other rate and translations into US dollar amounts that have been calculated at 27 July 2009 being the

latest practicable date prior to the publication of this document may not correspond to the US dollar amounts

shown in the historic or future financial statements of Aquarius in respect of which different exchange rates

may have been or may be used

Exchange rate information

Unless otherwise stated in this document the exchange rates used in this document are the exchange rates on

27 July 2009 the latest practicable date prior to publication of this document as follows

U.S.$/f 1/0.6088

U.S.$/A$ 1/1.2243

U.S.$/ZAR 1/7.7997

The following table sets out the period end average high and low exchange rates at South African Rand per

US dollar for each period indicated in each case as reported by Bloomberg

ZAR per U.S.$l

Period Period end Average High Low

12 months ended 30 June 2006 7.16 6.40 7.44 5.97

l2monthsended3OJune2007 7.05 7.19 7.91 6.73

l2monthsended30June2008 7.82 7.27 8.19 6.48

six months ended 31 December 2008 9.37 8.71 11.36 7.25

The following table sets out the period end average high and low exchange rates at British pounds per US

dollar for each period indicated in each case as reported by Bloomberg
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British pounds per U.S.$1

Period Period end Average High Low

12 months ended 30 June 2006 0.5414 0.5622 0.5837 0.5287

12 months ended 30 June 2007 0.4982 0.5173 0.5495 0.4982

12 months ended 30 June 2008 0.5023 0.4991 0.5 148 0.4739

six months ended 31 December2008 0.6861 0.5777 0.6939 0.4993

The following table sets out the period end average high and low exchange rates at Australian dollars per US

dollar for each period indicated in each case as reported by Bloomberg

Ausfralian dollars per U.S.$1

Period Period end Average High Low

12 months ended 30 June 2006 1.35 1.34 1.42 1.29

l2monthsended3OJune2007 1.18 1.27 1.35 1.18

l2monthsended30iune2008 1.05 1.12 1.28 1.04

six months ended 31 December 2008 1.42 1.28 1.63 1.02

References to defined terms

Certain terms used in this document including capitalised terms and certain technical and other terms are

explained in Part XI of this document References to the singular include the plural and vice versa

Mineral reserve and mineral resource reportingbasis of preparation

Unless otherwise indicated in this document and/or the information incorporated by reference into this

document mineral reserves and mineral resources information reported in this document and the information

incorporated by reference into this document in respect of the Aquarius Group has been compiled in

accordance with the South African Code for Reporting of Mineral Resources and Mineral Reserves 2007

SAMREC Code and the Australian Code for Reporting of Mineral Resources and Ore Reserves 2004

JORC Code

The JORC Code is the Australasian equivalent of SAMREC Code and is prepared under the auspices of the

Australasian Institute of Mining and Metallurgy AusIMM The SAMREC Code and South African Council

for Natural Scientific Professions SACNASP are officially recognised on reciprocal basis by AusIMM

The mineral reserves and mineral resources for Aquarius have been prepared under the guidance of the

Companys Competent Persons who are duly registered with SACNASR This ensures that the Mineral

Resource and Mineral Reserves Statements are compliant with the SAMREC Code which is analogous with

the JORC Code The Companys Competent Persons have taken into account the definitions included in both

codes and the mineral reserves and mineral resources quantities reported here are considered to be fully

compliant in all material respects to the requirements of both codes

The Competent Persons acting on behalf of Aquarius are

Kroondal Mine i.E Ernie Venter B.Sc.Hons Pr Sci Nat 400241/07 GSSA 60352
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Marikana Mine J.E Ernie Venter B.Sc.Hons Pr Sci Nat 400241/07 GSSA 60352 Ernie Venter has

15 years experience in the platinum industry

Everest Mine Cecilia Hattingh B.Sc.Hons Pr Sc Nat 4000 19/03 GSSA 963902 Cecilia

Hattingh has 11 years experience in the mining industry of which eight years have been

in platinum mining

All mineral reserves and mineral resources estimations for AQPSA mines have been audited by an

independent Competent Person

F.H ma Cilliers M.Sc Pr Sci Nat 400032/02 GSSA 965781 lna Cilliers has 21 years experience in the

mining industry of which 12 years have been in platinum mining

Mimosa Mine F.H ma Cilliers M.Sc Pr Sci Nat 400032/02 GSSA 965781on behalf of

Aquarius and J.J Seef Vermaak M.Sc Pr Sci Nat 400015/88on behalf of

Implats have jointly signed off Mimosas resource and reserve estimates Seef Vermaak

has 22 years experience in the platinum mining industry

There are numerous uncertainties inherent in estimating mineral reserves and assumptions that are valid at the

time of estimation may change significantly when new information becomes available

Changes in the forecasted prices of commodities exchange rates production costs or recovery rates may

change the economic status of reserves and may ultimately result in the reserves being restated Such

changes in reserves could impact on depreciation and amortisation rates asset carrying values deferred

stripping calculations and provisions for close down restoration and environmental clean up costs

The information in paragraph 12 of Part of this document sets out mineral reserve and mineral resource

information and includes estimates of mineral reserves and mineral resources Words and phrases often

technical have been used which have particular meanings definitions of these terms are in the Glossary in

Part Xl of this document

The information in this document that relates to Ridge mineral resources and mineral reserves is based on

information compiled by Dr Mike Armitage who is Member or Fellow of AusIMM or the Australian

Institute of Geoscientists or Recognised Overseas Professional Organisation ROPO included in list

promulgated by ASX from time to time Dr Armitage is employed by SRK UK Ltd Dr Armitage has

sufficient experience which is relevant to the style of mineralisation and type of deposit under consideration

and to the activity which he is undertaking to quali1 as Competent Person as defined in the JORC Code

Own investigation

Investors should rely only on the information in this document and prior to making any decision as to whether

to purchase the New Shares or New DIs should read this document In making any
investment decision

prospective investors must rely on their own examination analysis and enquiry of Aquarius and the terms of

this document including the merits and risks involved The New Shares and New DIs have not been

recommended by any US federal or state securities commission or regulator authority Furthermore such

authorities have not confirmed the accuracy or determined the adequacy of this document Any representation

to the contrary is criminal offence in the US None of Aquarius Merrill Lynch International or any of their

respective representatives is making any representation to any person regarding the legality or advisability of

an investment in the securities of Aquarius and related and other securities and instruments including the

New Shares and New DIs by such person under the laws applicable to such person The contents of this

document should not be construed as legal financial accounting tax or professional advice Each investor
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should consult with his or her own advisers as to legal tax business or financial advice in relation to any

purchase or proposed purchase of the New Shares or New DIs

No person has been authorised to give any information or make any representations other than those

contained in this document and if given or made such information or representations must not be relied on as

having been authorised by the Company Subject to the FSMA the UK Listing Rules the Disclosure and

Transparency Rules and the Prospectus Rules neither the delivery of this document nor any subscription or

acquisition made under it shall in any circumstances create any implication that there has been no change in

the affairs of the Aquarius Group since the date of this document or that the information in it is correct as at

any subsequent date

In accepting this document each investor acknowledges that they have not relied on Merrill Lynch

International or any person affiliated with Merrill Lynch International in connection with any investigation of

the accuracy of any information contained in this document or their investment decision and ii they have

relied only on the information contained in this document and that no person has been authorised to give any

information or to make any representation concerning the Company or its subsidiaries or the Common Shares

other than as contained in this document and if given or made any such other information or representation

should not be relied upon as having been authorised by the Company or Merrill Lynch International

Merrill Lynch International which is authorised and regulated in the UK by the FSA is acting for Aquarius

and no one else in connection with this document and will not regard any other person whether or not

recipient of this document as client in relation to this document and will not be responsible to anyone other

than Aquarius for providing protections afforded to its respective clients or for providing advice in relation to

this document

Apart from the responsibilities and liabilities if any which may be imposed on Merrill Lynch International by

the FSMA or the regulatory regime established thereunder Merrill Lynch International does not accept any

responsibility whatsoever and makes no representation or warranty express or implied for the contents of

this document including its accuracy completeness or verification or for any other statement made or

purported to be made by it or on behalf of it in connection with Aquarius the Acquisition the New Shares

and New DIs and nothing in this document is or shall be relied upon as promise or representation in this

respect whether as to the past or future Merrill Lynch International accordingly disclaims to the fullest

extent permitted by applicable law all and any liability whatsoever whether arising in tort contract or

otherwise which it might otherwise have in respect of this document or any such statement

Neither Merrill Lynch International nor any person acting on behalf of it accepts any responsibility or

obligation to update review or revise the information in this document or to publish or distribute any

information which comes to its or their attention after the date of this document and the distribution of this

document shall not constitute representation by Merrill Lynch International or any such person that this

document will be updated reviewed or revised or that any such information will be published or distributed

after the date hereof

Forward looking statements

The statements contained in this document and the information incorporated by reference into this document

that are not historical facts are forward looking statements These forward looking statements are subject to

number of risks and uncertainties many of which are beyond Aquarius control and all of which are based

on Aquarius current beliefs and expectations about future events Forward looking statements are typically

identified by the use of forward looking terminology such as believes expects may will could

should intends estimates plans assumes or anticipates or the negative thereof or other

variations thereon or comparable terminology or by discussions of strategy that involve risks and
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uncertainties These forward looking statements and other statements contained in this document and the

information incorporated by reference into this document regarding matters that are not historical facts

involve predictions No assurance can be given that such future results will be achieved actual events or

results may differ materially as result of risks and uncertainties facing the Aquarius Group Such risks and

uncertainties could cause actual results to vary materially from the future results indicated expressed or

implied in such forward looking statements Please refer to the section entitled Risk Factors of this

document for further information in this regard

The forward looking statements contained in this document speak only as of the date of this document other

than in accordance with their legal or regulatory obligations neither Aquarius nor Merrill Lynch International

undertakes any duty to and will not necessarily release publicly any updates or revisions to any forward

looking statements contained herein to reflect any change in Aquarius expectations with regard thereto or any

change in events conditions or circumstances on which any such statement is based except to the extent

required by applicable law the Australian Corporations Act the ASX Listing Rules the Prospectus Rules the

UK Listing Rules and the Disclosure and Transparency Rules the JSE Listing Requirements and the South

African Companies Act

You are advised to read this document and the information incorporated by reference into this document in

their entirety and in particular the Summary Risk Factors Part and Part II of this document for further

discussion of the factors that could affect the Aquarius Groups future performance and the industries and

markets in which it operates In light of these risks uncertainties and assumptions the events described in the

forward looking statements in this document and/or the information incorporated by reference into this

document may not occur Investors should note that the contents of these paragraphs relating to forward

looking statements are not intended to quali1 the statements made as to sufficiency of working capital in this

document

Notice to investors in the United States

Subject to certain exceptions this document does not constitute and will not constitute or form part of any

offer or invitation to sell or issue or any solicitation of any offer to purchase or acquire the New Shares or

New DIs to any investor with registered address in or who is located in the United States

The New Shares and New DIs have not been and will not be registered under the US Securities Act or under

any securities laws of any state or other jurisdiction of the United States and may not be offered sold resold

transferred or delivered directly or indirectly in or into the United States except pursuant to an applicable

exemption from or in transaction not subject to the registration requirements of the US Securities Act and

in compliance with any applicable securities laws of any state or other jurisdiction of the United States There

will be no public offer in the United States

Notice to investors in Canada

The New Shares and New DIs have not been and will not be registered under the securities legislation of any

province or territory of Canada Subject to certain exceptions none of the New Shares or New DIs will be

directly or indirectly offered for subscription or purchase taken up sold delivered renounced or transferred

in or into Canada

Notice to investors in Japan

The New Shares and New DIs have not been and will not be registered under the Financial Instruments and

Exchange Law of Japan as amended the FIEL This document is not an offer of securities for sale directly
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or indirectly in Japan or to or for the benefit of any resident of Japan which term as used herein means any

person resident in Japan including any corporation or entity organised under the laws of Japan or to others

for reoffer or resale directly or indirectly in Japan or to or for the benefit of any resident of Japan except

pursuant to an exemption from the registration requirements under the FIEL and otherwise in compliance with

such law and any other applicable laws regulations and ministerial guidelines of Japan

Competitive Statements

The table set out below describes the basis of the competitive statements in respect of the Aquarius Group in

this document The market data supporting the competitive statements was obtained from internal surveys

reports and studies where appropriate as well as market research publicly available information and industry

publications Aquarius has not relied on single sources but has instead sought to ensure that each competitive

statement is balanced and reasonable based on various available sources and Aquarius knowledge of the

markets in which the Aquarius Group operates

Statement Basis

As at 30 June 2008 the Aquarius Group was the Market share of primary production for the financial

fourth largest primary platinum producer in the world year ended 31 December 2008

The Companys mechanised mining approach Publicly available production and financial information

positions it at the lower end of the industry cost curve as at 31 December 2008

Profit Forecast

No statement in this document is intended as profit forecast or profit estimate and no statement in this

document should be interpreted to mean that earnings per Common Share for the current or future financial

years would necessarily match or exceed the historical published earnings per Common Share
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MARKET STATISTICS

Number of Existing Shares in issue at the date of this document 415014680

Number of New Shares to be admitted to the Official List of the UK Listing 34087945

Authority

New Shares as percentage
of the enlarged share capital of Aquarius 7.59%
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Admission and expected commencement of unconditional dealings

in the New Shares on the London Stock Exchange 8.00 a.m on 30 July 2009

The times and dates in the above timetable are times and dates in London United Kingdom and are subject to

change

A10884941/3.O/29 Jul 2009 37



DIRECTORS COMPANY SECRETARY REGISTERED OFFICE AND ADVISERS

Directors

Mr Nicholas Sibley

Mr Stuart Murray

Sir William Purves

Mr David Dix

Mr Tim Freshwater

Mr Edward Haslam

Mr Zwelakhe Mankazana

Mr Kofi Morna

Positions

Independent Non-executive Chairman

Chief Executive Officer Deputy Chairman

Senior Independent Non-executive Director

Independent Non-executive Director

Independent Non-executive Director

Independent Non-executive Director

Non-executive Director

Non-executive Director

Secretary Mr Willi Boehm

Registered Office

Business Address of the Directors

Global Coordinator

Merchant Bank and Transaction

Sponsor

Financial Adviser for Aquarius

Clarendon House

Church Street

Hamilton HM1

Bermuda

Phone 1441 295-1422

Suite Level

South Shore Centre

85 The Esplanade

South Perth WA 6151

Australia

Phone 61893675211

Merrill Lynch International private unlimited company

Registration number 02312079

Merrill Lynch Financial Centre

King Edward Street

London EC1A 1HQ

United Kingdom

Rand Merchant Bank

Merchant Place

Corner Fredman Drive and Rivonia Road

Sandton 2196

South Africa

Lazard Co Limited

50 Stratton Street

London W1J 8LL

United Kingdom

A1088494 1/30/29 Jul 2009 38



File 82-5097

Auditors Ernst Young

11 Mounts Bay Road

Perth WA 6000

Australia

Legal Advisers to Aquarius as to English Linklaters LLP

and US law One Silk Street

London EC2Y 8HQ

United Kingdom

A10884941/3.O/29 Jul 2009 39



PART

INFORMATION ON THE AQUARIUS GROUP

Investors should read the whole of this document including the tables in this Part and not rely solely

upon summarised information

Overview

Aquarius is focused PGM producer with operations on the eastern and western limbs of South Africas

PGM-bearing mineralised zone the Bushveld Complex and the Great Dyke Complex in Zimbabwe

Aquarius attributable PGM 4E production in the financial year ended 30 June 2008 was 500203 ounces

Following the temporary closure of the Everest mine Aquarius production target for the financial
year

ended

30 June 2009 has been revised to 450000 to 475000 ounces

The Aquarius Group had revenues of U.S.$919 million for the financial
year

ended 30 June 2008 and

U.S.$ 139 million for the six months ended 31 December 2008 Net profit for the financial year ended 30 June

2008 was $236 million equal to U.S.$0.92 per share The net loss for the six months ended 31 December

2008 of U.S.$70 million equal to U.S.$0.25 per share was primarily due to the significant reduction in metal

prices experienced since June 2008 which saw platinum prices decrease from an average of U.S.$2036 per

ounce in the month of June to an average of U.S.$840 per ounce in the month of December and rhodium

prices decrease from an average of U.S $9774 per ounce in the month of June to U.S .$ 1220 per ounce in the

month of December

The Common Shares are quoted on ASX are listed and admitted to trading on the London Stock Exchanges

main market for listed securities and are listed and admitted to trading on the Main Board of the JSE The

Company also has sponsored Level ADR program in the United States As at 30 May 2009 the market

capitalisation of Aquarius was approximately 1.26 billion Aquarius is member of the FTSE 250 an index

that comprises the 250 most capitalised companies on the London Stock Exchange

The Companys primary mining assets in South Africa are the Kroondal Marikana and Everest mines which

are operated through its wholly owned subsidiary AQPSA In October 2008 Aquarius increased its equity

interest in AQPSA from 67.5 per cent to 100 per cent following completion of the final phase of its South

African BEE transaction with the Savannah Consortium SavCon In 2004 SavCon had acquired shares in

AQPSA to comply with the BEE requirements in the MPRD Act and the Mining Charter In October 2008

SavCon exchanged its shares in AQPSA for Common Shares

The Aquarius Group also holds 50 per cent interest in the Chrome Tailings Retreatment Plant CTRP and

in Platinum Mile Resources Pty Limited Platinum Mile CTRP and Platinum Mile both recover PGMs

from the tailings streams of various platinum and chrome mining operations on the western limb of the

Bushveld Complex and are held through Aquarius wholly owned subsidiary Aquarius Platinum South

Africa Corporate Services Pty Ltd ASACS

History and development of Aquarius Platinum Limited

Aquarius Platinum Limited is Bermuda incorporated company that was established in 1998 as an investment

holding company in connection with the restructuring and redomiciliation of Aquarius Platinum Limited at

that time an Australian incorporated public company Aquarius was admitted to listing on the ASX as an

exploration venture in 1999 Aquarius first entered the PGM industry with the creation and implementation of

the project at Kroondal
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wholly owned subsidiary of Aquarius entered into strategic alliance with Impala Platinum in 1998 and

signed concentrate offtake agreement for the Kroondal mine In 2000 Impala Platinum sold the Everest and

Chieftains Plain deposits to Aquarius in return for 25.5 per cent interest in AQPSA

The Kroondal mine was commissioned in August 1999 ahead of schedule and below budget In October

1999 Aquarius joined the London Stock Exchanges AIM market Aquarius was admitted to the Official List

of the UK Listing Authority and to trading on the London Stock Exchanges main market for listed securities

in July 2002

In December 2000 Aquarius launched cash offer to acquire the minority interests in Kroondal Platinum

Mines Limited KPM company listed on the JSE In 2002 Aquarius achieved control of KPM KPM was

subsequently delisted from the JSE and consolidated with the Aquarius Groups other South African interests

into AQPSA to provide more efficient corporate structure

In July 2002 Aquarius acquired 50 per cent stake in ZCE Platinum Limited Through this acquisition

Aquarius also acquired Mimosa Mining Company Private Limited Mimosa and the Mimosa mine in

Zimbabwe thereby diversifing its asset base and providing significant boost to its resources

In 2002 the South African government adopted the MPRD Act and the Mining Charter The MPRD Act

promulgated in May 2004 requires the transfer of 26 per cent of the equity of assets at local South African

level within 10 years to BEE bodies In October 2004 Aquarius announced that it had reached agreement with

SavCon BEE consortium which would provide SavCon with 29.5 per cent interest in AQPSA for total

investment of approximately ZAR86O million The proceeds of this sale were used in the construction of the

Aquarius Groups Everest mine As result of this transaction and an assisted share buy back and share split

SavCon became the owner of 19.98 per cent of Aquarius issued share capital which was subsequently

reduced to 18.89 per cent

Longevity to the Aquarius Group mine life was provided by two pooling and sharing agreements with RPM
one at the Kroondal mine and one at the Marikana mine respectively Agreed in 2003 the Kroondal pooling

and sharing agreement added its first new production in March 2005 With the addition of new reserves by

RPM mine operations at Kroondal were expanded and mine life was extended by eight years to 2017 Later

this arrangement was emulated through the Marikana pooling and sharing agreement whereby RPM

contributed reserves for underground mining adjacent to AQPSAs open pit operations and processing

infrastructure Like the Kroondal pool and share agreement the Marikana pool and share agreement added

new production and extended mine life by eight years to 2024

Strategy

Aquarius management believe that the Company has demonstrated strong track record of growth and

development based on clear strategy and well tested and effective operating principles

The key operating principles of Aquarius business model include

utilising capital intensive rather than labour intensive mining This brings with it higher degree of

mechanisation and other innovations in design mining and processing

ensuring low overhead structure across the Aquarius Group

entering into long-term contracts for the sale of concentrate From Aquarius perspective this approach

has overcome the significant financial and technical barriers to entry and the associated risk within the

PGM business of setting up and running large scale processing facilities and

remaining supportive of the good fiscal regime in South Africa and being BEE compliant
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Aquarius strategy is built around the following core areas

maximising the value of the Aquarius Groups existing operations through

extension of the useful life of the operations through brownfields developments acquisition of

additional adjoining properties and entering into innovative structures such as the two pool and

share agreements put in place at the Kroondal and Marikana mines and

rigorous cost control and maintaining low overhead cost structure

identifying acquiring developing and mining smaller scale deposits Deposits of this nature have often

been overlooked by the major players in the industry Mineral rights acquired in this way particularly

in light of the use it or lose it legislation in South Africa can be cost-effective The acquisition and

development of the Everest mine demonstrates Aquarius ability to deliver on this aspect of its

strategy and

acting as consolidator in the junior PGM mining space through the identification and acquisition of

junior PGM mining operations The current state of the PGM market as well as prevailing conditions

in international financial markets has placed many junior operators under financial strain creating an

environment where they could benefit from combining with larger more experienced operator such

as Aquarius that also benefits from having current cash flow The Acquisition is an example of such

combination

Industry overview

During the financial year ended 30 June 2008 the PGM markets experienced soaring prices followed by

dramatic correction and price reduction during the second half of the financial year ended 30 June 2008 The

prices of platinum and rhodium rose to all time record levels during the early part of the financial year ended

30 June 2008 The platinum price peaked at U.S.$2276 per ounce in early March 2008 and that of rhodium at

U.S.$10100 per ounce in June 2008 The price of palladium also touched multi-year high of U.S.$588 per

ounce From the record highs reached earlier in the year the average monthly prices in December 2008

reduced to U.S.$840 per ounce for platinum U.S.$176 per ounce for palladium and U.S.$1015 per ounce for

rhodium respectively 58 per cent 61 per cent and 89 per cent lower than in June 2008

Average prices reported on the free market for the financial year ended 30 June 2007 financial year ended

30 June 2008 and first half of the 2009 financial year were

FY2007 FY2008 HI FY2009

Platinum US$1208 per ounce US$1661 per ounce U.S $1203 per ounce

Palladium US$339 per ounce US$399 per ounce US$261 per ounce

Rhodium U.S.$5275 per ounce S$7389 per ounce S.$4069 per ounce

Outlook for the PGM market and current trading and prospects

High prices during the early part of 2008 drove down demand for metal encouraging consumers to control

consumption and drive down inventories This was coupled with weakening in global economics which

caused drop off in overall global demand for metal The reduction in vehicle sales reduced PGM content

resulting from technological advancement and the impact of the general recessionary environment affecting

jewellery sales combined to considerably weaken the demand side
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Since December 2008 the outlook has improved for the Aquarius Group as whole PGM prices have

improved from the lows experienced in the six months ended 31 December 2008 As at 30 June 2009

platinum was trading at U.S.$1 186 per ounce up 32 per cent from the closing price at 31 December 2008

Palladium was trading at U.S.$249 per ounce and rhodium was trading at U.S.$ 1450 per ounce on 30 June

2009

On 21 April 2009 Aquarius published its production results and unaudited consolidated financial statement

for the quarter ended 31 March 2009 the Q3 Results The Q3 Results contain information on Aquarius

current trading and prospects and may be found in the Supplementary Document published by Aquarius on

22 April 2009 and incorporated herein by reference In its Q3 Results the Aquarius Group announced

production of 194424 PGM ounces of which 97212 PGM ounces are attributable to Aquarius Due to the

suspension of operations at the Everest mine in December 2008 production in the quarter ended 31 March

2009 is not directly comparable to previous quarters

Aquarius consolidated earnings for the quarter ended 31 March 2009 showed net profit of U.S.$6.5 million

U.S.$0.02 per share and cash profit of U.S.$14.2 million This is significant improvement from the

quarter ended 30 September 2008 and the quarter ended 31 December 2008 which recorded net losses of

U.S.$21.5 million and U.S.$48.5 million respectively largely as result of negative sales adjustments This

improved profit also benefited from reduced operating costs and marginally higher PGM prices

The results for the quarter ended 31 March 2009 were significantly influenced by

recovery in PGM prices and reduction in volatility over the quarter resulting in U.S.$1 1.8 million

positive sales adjustment pre-tax compared to the negative sales adjustment of U.S.$57 million in

the quarter ended 31 December 2008

ii reduction in production of PGM ounces due to the temporary closure of the Everest mine in

December 2008

iii reduction in unit costs per PGM ounce in South Africa both in Rand and US dollar terms due to

increased efficiencies and US dollar strength

iv increased unit costs in Zimbabwe of approximately 20 per cent due to the dollarisation of the

Zimbabwean economy and

finance charges of U.S.$7.9 million pre-tax which included interest payments on the RMB debt

facility of U.S.$6.4 million and non-cash component of U.S.$1.5 million on the unwinding of the

rehabilitation provision

Aquarius expects to publish its quarterly results for the quarter ended 30 June 2009 on or before 31 July 2009

Production Overview

Total on-mine production for the quarter ended 30 June 2009 is expected to be per cent higher compared to

the previous quarter at 196496 PGM ounces of which 98248 PGM ounces is attributable to Aquarius The

production for the quarter ended 30 June 2009 is not directly comparable to the production in the first half of

the year due to the suspension of operations at the Everest mine in December 2008

Like the previous quarter the number of available mining shifts at Kroondal and Marikana were affected by

public holidays during the quarter ended 30 June 2009 Production improved at the Kroondal Mine compared

to the previous quarter however production at the Marikana Mine fell slightly due to significant pothole

intersection in the open-pit mine which reduced the tonnage yield Adjusting for the temporary closure of the

Everest Mine production for the quarter ended 30 June 2009 is expected to be approximately 25 per cent

higher compared to the previous corresponding quarter on year on year basis
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Production at the Mimosa Mine in Zimbabwe was in line with the previous quarter despite ten-day

commissioning shut down to tie-in new equipment on completion of the phase 5.5 Wedza expansion Unit

costs at the Mimosa mine remain low in the industry despite 20 per cent increase over the last six months

following the impact of dollarisation on labour costs The full impact of the dollarisation of the Zimbabwean

economy is yet to be determined as there are still pricing distortions These are expected to stabilise in the

near future and some positive effects may materialise to offset the obvious negatives

Production statistics by mine

Quarter Ended

PGMs 4E 2008 2009

June September December March June

Kroondal 83062 101731 109707 104920 105720

Marikana 28416 38883 42451 38851 37753

Everest 31327 32365 31703

Mimosa 38517 43638 43232 46278 46879

CTRP 2044 1764 1784 1587 1665

Platinum Mile 5035 5983 3103 2788 4479

188401 224364 231980 194424 196496

Note

production for the quarter ended 31 March 2009 and 30 June 2009 is not comparable to production in previous

quarters due to the temporary closure of the Everest mine in December 2001

production figures for the quarter ended 30 June 2009 are preliminary estimates based on actual production results

for the two months ended May 2009 and estimates for the June production month

Production statistics by mine attributable to Aquarius

Quarter Ended

PGMs 4E 2008 2009

June September December March June

Kroondal 41531 50866 54854 52460 52860

Marikana 14208 19442 21226 19426 18877

Everest 31327 32365 31703

Mimosa 19258 21819 21616 23139 23440

CTRP 1022 882 892 793 833

Platinum Mile 2517 2992 1552 1394 2240

Total 109863 128366 131843 97212 98248

Note

production for the quarter ended 31 March 2009 and 30 June 2009 is not comparable to previous quarters

production due to the temporary closure of the Everest mine in December 2008
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production figures production for the quarter ended 30 June 2009 are preliminary estimates based on actual

production results for the two months ended May 2009 and estimates for the June production month

Metals prices and foreign exchange impacts

Metals prices both provisional and realised for PGMs have continued to improve from the lows experienced

in the quarter ended December 2008 For the quarter ended 30 June 2009 platinum averaged 15 per cent

higher at U.S.$ 1172 per ounce compared the average price for the quarter ended 31 March 2009 and closed

per cent higher at U.S.$1183 per ounce on 30 June 2009 compared to U.S.$1124 per ounce on 31 March

2009 The palladium price averaged 20 per cent higher at U.S.$234 per ounce compared the average price for

the quarter ended 31 March 2009 and closed 16 per cent higher at U.S.$249 per ounce on 30 June 2009

compared to U.S.$215 per ounce on 31 March 2009 The rhodium price averaged 23 per cent higher at

$1414 per ounce compared the average price for the quarter ended 31 March 2009 and closed 25 per cent

higher at U.S.$1450 per ounce on 30 June 2009 compared to U.S.$ 1160 per ounce on 31 March 2009 Gold

showed less movement and averaged U.S.$947 per PGM ounce during June 2009 The improvement in metals

prices was however off-set by strengthening of the Rand which increased 18 per cent relative to the US

dollar to close at R7.76 US$1 on 30 June 2009 The average Rand US$ exchange rate for the quarter was

R8.19 US$1

Impact on pipeline advances

Following the recent stabilisation in PGM prices since December month average of U.S.$840 per ounce for

platinum prices have stabilised and shown some recovery through calendar 2009 year to date The residual

impact on cash flow from declining PGM prices in the months of November and December 2008 flowed

through into February 2009 The recent stability and recovery in prices should reflect less volatile cash flow

movements in sales adjustments going forward

Individual PGM Prices March 2008 to June 2009 Dollar Rand per PGM ounce
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The 4PGE basket prices for the current quarter resulted in strengthened US dollar average basket for the

operations in South Africa
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Everest Mine

As announced on December 2008 mining operations at the Everest mine were suspended following

subsidence event The affected area has subsequently stabilized with no further subsidence or seismic activity

having occurred since 10 February 2009 Geo-technical investigations have attributed the subsidence to

extreme rainfall which affected the characteristics of the shear zone which is prevalent in the affected area

The area affected by the subsidence has been surveyed confirming the subsidence is confined to the upper

areas of the original decline and previously mined out areas in the vicinity of the decline and that existing

stoping and development areas are not affected

small care and maintenance team has been retained on-mine and is able to access the underground

workings to perform necessary maintenance activities on the infrastructure unaffected by the subsidence

whilst dedicated project team was appointed to undertake the detailed design and project management for

the re-opening of the mine

The project team has evaluated multiple access alternatives and identified the development of two new

declines one north and one south of the original decline as the most expedient and capital-efficient means to

recommence operations whilst ensuring optimal longer term infrastructure placement in terms of the ore body

geometry The plan below illustrates the two new declines in relation to the original decline Both the declines

are within the current Everest mining area with the declines placed in the previous opencast mining areas In

addition the area above the original decline will be mined as an open-pit area

The sequence of events will initially focus on the establishment of the North decline which will serve as the

main decline including decline conveyors whilst the south decline will be used for ventilation men and

material access Capital has been approved for the first phase of the project namely the north boxcut storm

water management temporary and permanent services access road initial underground development and

rock support

The DME has amended the section 54 instruction allowing underground access and preparatory work

including sliping operations to take place Initial underground development includes sliping operations for the

establishment of the north declines and will take place in parallel with the footwall development from the

boxcut to the underground workings The capital cost of this phase is budgeted at ZAR77 million and is

expected to take up to months Phase was specifically scoped to utilize the window of opportunity before

the rainy season with excavation of the North boxcut having commenced in June 2009 which will ensure

completion within the dry period
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Figure Revised Access Configuration at Everest Mine
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Phase of the project includes completion of the decline development establishment of underground services

and the reclamation of infrastructure equipping of declines and strike sections and re-establishment of

stoping sections Permanent surface infrastructure such as mine services and overland conveyers will also be

completed during this phase This preparation coupled with early production from the open pit area will

enable ramp-up of underground production with reef stockpiling prior to resumption of milling operations

Completion of Phase and production ramp-up to process plant resumption will require approximately 10

months The detail engineering designs associated with Phase are in process and preliminary capital budget

estimates have been completed confirming the capital requirement for the entire project including Phase

and to be approximately ZAR25O million

Project execution is therefore proceeding as anticipated to place the Everest mine in state of readiness to

resume operations The decision to resume operations will however be made in the context of prevailing

metals prices and market conditions at the time

Business overview and description

Aquarius is primarily an explorer developer and mine operator focussed on PGMs and associated base metals

in sub-Saharan Africa Aquarius operating methods concentrate on low cost mechanised mining approach

Aquarius has capitalised on mining lower grade and smaller deposits that have been overlooked by other

miners This capital intensive approach has served Aquarius well in an industry that is still dominated by deep

level labour intensive mining Efficient ore processing with the application of dense media separation to

increase ore quality is core Aquarius practice

Aquarius does not process its metals in concentrate instead preferring to sell these metals to Anglo Platinum

and Impala Platinum Aquarius is paid upfront for these metals thereby avoiding the smelting and refining
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pipeline processes and sales and marketing of the metals This mitigates some of the technical and financial

risk associated with the downstream industry

Current operations

Kroondal

The Kroondal mine is situated on the western limb of the Bushveld Complex in North West Province South

Africa AQPSA has partnered with RPM in pooling and sharing agreement since 2003 The pooling and

sharing agreement has enabled AQPSA to expand the scope of the Kroondal mine operations and extend the

mine life to 2017 Under the pooling and sharing agreement 50 per cent of the mineral resources and mineral

reserves are attributable to AQPSA

The Kroondal mine which exploits the UG2 Reef comprises four operating decline sections the Central

East No and K5 shafts which access the Kroondal and Townlands blocks The Kroondal mine also has two

concentrator plants K1 and K2 with combined capacity of 570000 tonnes per month AQPSA has an

offiake agreement for the processing and refining of its concentrate with RPM in respect of Kroondal The

offlake agreement with IRS Ltd came to an end during the course of the financial year ended 30 June 2008

Key statistics

Financial year ended 30 June

Year 2008 2007

Tonnes mined Mt 6.4 6.6

Tonnes processed Mt 6.0 6.3

Average grade 4E g/t 2.61 2.81

Cost per PGM 4E ounce RJoz 4241 3069

U.S.$/oz 587 427

Capital expenditure Rm 347 250

U.S.$m 48 35

Production of metal in concentrate oz

Platinum 234041 263930

Palladium 113400 127048

Rhodium 41852 46097

Gold 1823 2275

Total production 391117 439351

Total attributable production to Aquarius 195558 219674

Marikana

The Marikana mine lies k.m east of Kroondal on the western limb of the Bushveld Complex in the North

West Province South Africa and consists of underground and shafts and open-pit operations

Marikanas concentrator plant has monthly processing capacity of 220000 tonnes The mine life for the

Marikana mine is until 2021
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AQPSA has second pooling and sharing agreement with RPM at the Marikana mine and the financial year

ended 30 June 2008 was the second full year of its operation of this agreement The pool and share agreement

includes dense media separation plant Under the pooling and sharing agreement 50 per cent of the mineral

resources and mineral reserves are attributable to AQPSA Concentrate produced from mineral reserves

contributed by AQPSA to the pooling and sharing agreement is smelted refined and marketed by IRS Ltd

Concentrate produced from mineral reserves contributed by RPM to the pooling and sharing agreement is

snielted refined and marketed by RPM

Key statistics

Financial year ended 30 June

Year 2008 2007

Tonnes mined Mt 2.1 2.1

Tonnes processed Mt 2.1 2.0

Average grade 4E gt 2.89 3.19

Cost per PGM 4E ounce RJoz 7575 5219

U.S.$/oz 1048 727

Capital expenditure Rm 110 201

U.S.$m 15 28

Production of metal in concentrate oz

Platinum 78786 80903

Palladium 33916 37719

Rhodium 12073 12750

Gold 808 1003

Total production 125583 132375

Total attributable production 62791 66187

Everest

The Everest mine the newest mine within the Aquarius portfolio was commissioned in December 2005 The

Everest mine is 100 per cent owned by Aquarius and is located on the eastern limb of the Bushveld Complex

in the province of Mpumalanga South Africa Currently the mine consists only of an underground operation

that exploits the UG2 Reef the open pit operation having been concluded in the financial year ended 30 June

2008 The rehabilitation of the open pits is largely completed concentrator plant with monthly capacity of

230000 tonnes processes the mined material Concentrate from the Everest mine is smelted refined and

marketed by IRS Ltd The remaining mine life of the Everest mine is approximately nine years

On December 2008 the Aquarius Group announced the temporary suspension of operations at Everest

owing to geotechnical issues namely instability as result of subsidence occurring over an upper area of the

mine Management has continued to assess the situation in conjunction with the South African DME and

section 54 notice in terms of the Mine Health and Safety Act that was in force prohibiting normal mining

operations has been amended allowing underground access and preparatory work aimed at re-opening the

mine to commence
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The business interruption due to subsidence is significant event and in assessing the lowest-risk way

forward in terms of safety and operating cash flow impact the decision was made to suspend operations for

minimum of six months dedicated project team was appointed to undertake the detailed design and project

management for the re-opening of the mine This project team has evaluated multiple access alternatives and

identified the development of two new declines one north and one south of the original decline as the most

expedient and capital-efficient means to recommence operations whilst ensuring optimal longer term

infrastructure placement in terms of the ore body geometry These two declines will be developed in two

phases as detailed in paragraph of this Part and project execution is proceeding as anticipated to place the

Everest mine in state of readiness to resume operations The directors of the Aquarius Group believe that the

subsidence event does not jeopardise the sustainability of the Everest mine on long-term basis

Key statistics

Financial year ended 30 June

Year 2008 2007

Tonnes mined Mt 2.1 2.4

Tonnes processed Mt 2.1 2.4

Average grade 4E gft 2.98 2.89

Cost per PGM 4E ounce RJoz 4126 3373

U.S.$/oz 571 470

Capital expenditure Rm 81 132

U.S.$m 11 19

Production of metal in concentrate oz

Platinum 94428 94398

Palladium 46034 52527

Rhodium 16255 15534

Gold 1278 1478

Total production 157995 163938

Total attributable production to Aquarius 157995 163938

Mimosa

The Mimosa mine which is located within the Wedza Geological Complex on the southern portion of the

Great Dyke Complex in Zimbabwe comprises shallow underground mine accessed via decline shaft and

surface concentrator plant The mine is overseen by joint venture partners Aquarius and Impala Platinum

Mimosa has an offlake agreement with Centarnetall AG of Switzerland Under this contract concentrate

produced by the Mimosa mine is delivered to IRS Ltd in South Africa for processing and refining The

Mimosa mine has mine life of 25 years

Key statistics

Financial year ended 30 June

Year 2008 2007

Tonnes mined Mt 1.89 1.85
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Financial year ended 30 June

Year 2008 2007

Tonnes processed Mt 1.73 1.69

Average grade 4E glt 3.57 3.66

Cost per PGM 4E ounce U.S.$/oz 446 383

U.S.$

Capital expenditure million 33 14

Production of metal in concentrate oz

Platinum 76565 77771

Palladium 58154 59216

Rhodium 5966 6030

Gold 10148 10553

Total production 150832 153570

Total attributable production to Aquarius 75416 76785

Chromite Taffings Retreatment Plant

In addition to expanding mining activities Aquarius has also moved into processing chromite and platinum

tailings to recover PGMs CTRP is located adjacent to the Kroondal mine and re-treats old dump and tailings

streams from the beneficiation process used at neighbouring chromite mines Environmentally CTRP has

beneficial impact as it cleans up old dumps on the Kroondal property which are remnants of earlier chromite

activities in the area CTRP is jointly owned by Aquarius 50 per cent which also manages the plant

Ivanhoe Nickel and Platinum Limited 25 per cent and Sylvania South Africa Pty Limited 25 per cent.

Key statistics

Financial year ended 30 June

Year 2008 2007

Tonnes processed 000t 274 182

Average grade 4E g/t 4.20 4.32

Cost per PGM 4E ounce RJoz 2666 2377

$/oz 369 331

Capital expenditure Rm 20

Production of metal in concentrate oz

Platinum 6114 4512

Palladium 2201 1629

Rhodium 1513 1252

Gold 22 15

Total production 9849 7408

Total attributable production to Aquarius 4924 3703
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Acquisition

8.1 The Acquisition

Aquarius acquisition of Ridge is being effected by way of scheme of arrangement between Ridge

and its shareholders pursuant to Part 26 of the UK Companies Act 2006 The Scheme involves the

cancellation of all of the Scheme Shares and the subsequent issue of the equivalent number of New

Ridge Shares to Aquarius By way of consideration for this cancellation New Shares will be allotted

and issued to Scheme Shareholders or in the case of Scheme Shareholders who hold their Scheme

Shares in uncertificated form New DIs will be issued and allotted to the Depository on their behalf on

the following basis

for every 2.75 Scheme Shares New Share

and so in proportion for any other number of Scheme Shares held The New DIs to be issued and

allotted to Scheme Shareholders who hold their Scheme Shares in uncertificated form will be governed

by the terms of the Deed Poll the terms of which are set out in Part of this document

The terms of the Acquisition value each Ridge Share at an implied price of 87 pence and the existing

issued ordinary share capital of Ridge at approximately 79.9 million based on the closing mid-market

price of 2.3 86 pence per Aquarius Share on 24 July 2009 and total number of Ridge Shares in issue

of 92090533

Existing Aquarius Shareholders will own approximately 92.41 per cent of the issued share capital of

Aquarius as enlarged by the Acquisition including the impact of the Placing the Rights Issue and the

Convertible Bond Issue Ridge Shareholders will own approximately 7.59 per cent of the enlarged

issued share capital of Aquarius including the impact of the Placing the Rights Issue and the

Convertible Bond Issue Assuming that all the options and warrants over Ridge Shares in the money at

the Price were exercised Ridge Shareholders would own approximately 11 per cent of the enlarged

issued share capital of Aquarius including the impact of the Placing the Rights Issue and the

Convertible Bond Issue

This issue of New Shares pursuant to the Scheme constitutes further issue of new Aquarius shares of

the same class as the Aquarius shares already listed on the LSE Aquarius is therefore producing this

prospectus to enable it to comply with its obligations under the Listing Rules to admit the New Shares

to listing on the LSE as soon as possible and in any event within one year of the allotment to Ridge

Shareholders

The New Shares will be allotted and issued credited as fully paid and will rank pan passu in all

respects with the Existing Shares in issue at the time the New Shares are allotted and issued including

the right to receive and retain dividends and other distributions declared made or paid by reference to

record date falling on or after the Scheme Effective Date Application will be made to the UK Listing

Authority for the New Shares to be admitted to the Official List and to the London Stock Exchange for

the New Shares to be admitted to trading on its market for listed securities It is expected that UK

Admission will become effective on the Scheme Effective Date Application will be made to ASX for

quotation of the New Shares on ASX and to the JSE for the New Shares to be admitted to listing and

trading on the Main Board of the JSE in each case for as soon as possible on or after the Scheme

Effective Date It is expected that application will be made to the London Stock Exchange for Ridge

Shares to cease to be admitted to trading on AIM on the Scheme Effective Date
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Recent Developments

Platinum Mile

In 2008 ASACS acquired 50 per cent interest in Platinum Mile which operates tailings retreatment

facility located on RPMs lease area adjacent to the Kroondal mine and processes certain tailings from RPM

The concentrate produced by Platinum Mile is sold to RPM with which it has profit share arrangement This

concentrate agreement is due for renewal in 10 years Platinum Mile currently produces approximately 20000

ounces of PGM in concentrate per annum The remaining 37 per cent of Platinum Mile is held by

Mvelaphanda Holdings Pty Limited 8.3 per cent by Newinvest 275 Proprietary Limited and 4.7 per cent

by John Brownrigg Consulting Proprietary Limited

The acquisition of Platinum Mile was effective from March 2008 and consequently no comparative data is

available

First Plats Agreement

In February 2009 Aquarius AQPSA and First Plats entered into the First Plats Agreement pursuant to which

AQPSA will acquire from First Plats prospecting and mining business for PGMs in the Salene Mining Area

and First Plats Mining Area The consideration for the acquisition is determined by reference to the aggregate

cash value of 2732000 Common Shares The sale of the business is subject to the transfer of ownership of

the relevant mining licences to AQPSA which as per the terms of the agreement must take place within

18 months from February 2009

10 Organisational Structure

The Aquarius Group is characterised by its flat organisational structure Aquarius registered office is located

in Bermuda and the Aquarius Group maintains corporate office in Perth Australia Executive management

is limited to the Chief Executive Officer Stuart Angus Murray The composition of the Aquarius Board is set

out in Part VIII of this document

AQPSA provides the organisational structure for the Kroondal Marikana and Everest mines AQPSA has its

own board of directors and as at the end of May 2009 had 65 employees and consultants In Zimbabwe

local management team manages operations with oversight from board which comprises representatives of

Aquarius its joint venture partner Impala Platinum and executive management The current number of

employees at the Mimosa mine was 1650 in May 2009

ASACS has one employee There is also board overseeing the Platinum Mile tailings project The labour

headcount for the Platinum Mile tailings project was four as at May 2009 CTRP has no employees as at May

2009

The current corporate structure is much simpler following the acquisition by Aquarius of Impala Platinums

shareholding in AQPSA in April 2008 and the exchange of the SavCon shareholding in AQPSA to an interest

in Aquarius in October 2008 As consequence of these transactions Aquarius enjoys 100 per cent

ownership of AQPSA as illustrated in the diagram below
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11 Property Plant and Equipment

Property plant and equipment as stated in the financial statements for the six months ended 31 December

2008 are valued at U.S.$195.9 million Cash assets as stated in the financial statements for the six months

ended 31 December 2008 are valued at U.S.$87.0 million

12 Summary Mineral Resource and Mineral Reserve Information

The following is summary mineral resource and mineral reserves information extracted without material

amendment from the mineral resource and mineral reserve statement published by Aquarius in the 2008

Annual Report and Accounts the Mineral Resource and Mineral Reserves Statement copy of the full

report is available at www.aquariusplatinum.com

The Mineral Resource and Mineral Reserve Statement reflects the mineral resources and mineral reserves of

Aquarius operations in South Africa through AQPSA and in Zimbabwe as at 30 June 2008 and have been

reported in accordance with SAMREC Code and JORC Code The JORC Code is the Australasian equivalent

of SAMREC Code with only minor variations and is prepared under the auspices of the AusIMM The

SAMREC Code and SACNASP are officially recognised on reciprocal basis by AusIMM
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The mineral resource and mineral reserves infonnation set out below is based on information compiled by

Competent Persons The Competent Persons are duly registered with SACNASR The mineral resource and

mineral reserve statements are compliant with the SAMREC Code which is analogous with the JORC Code

The Competent Persons have taken into account the definitions included in both codes and the mineral

resource and mineral reserve quantities reported here are considered to be fully compliant in all material

respects to the requirements of the SAMREC Code and JORC Code The Competent Persons have consented

to the inclusions in the minerals resource and mineral reserves statement of the matters based on their

information in the form and context in which it appears All mineral resource and mineral reserve estimations

for AQPSA mines have been audited by an independent Competent Person

12.1 Mineral resource and mineral reserve information

Mineral reserves attributable

to Aquarius Mineral resources attributable to Aquarius

Mialag Competent

Mine Owaersblp Mcthod Comniodily Proved Probable Measured ludicated taferred Person

Mi

JEV/FHC/

Kroondal Pool and Share 50% UG/OC PGM 25.35 427 2111 403 037 AW/AR

JEV/FHC/

Maeilcaoa Pool and Share 50% UG/OC POM 13 76 305 1327 5.23 2.03 AAW

Everest 100% UG POM 1449 796 10.02 1306 649 CH/FHC/AW

Miatona 90% UG PGM 922 046 21.54 1345 10.04 FHC/JJV

Definitions

OC opencast

UG underground

Notes

The mineral resources arid mineral reserve statements are peeserled on total mine basis as at 30 June 2000 unless olherwise staled

The measured mineral resource is inclusive of the proved mmeral reserve

Roandisg oil of combers in the tables may result in minor computational discrepancies whew this occurs ii is deemed iouignilicanl

See Important lstfotmatioeMineenl Resource nod Mineral Reserve reportingbasis for preparation far an explanation of the basis for preparnlioo of these amounts

Competent Persons

JEVErnie Venter

CHCecilia Hattingh

FHCIna Cilliers

AWAnton Wheeler

ARRudi Roduiph

JJVSeefVermaak
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12.2 Production

2008 2007 2006

Total Attributable Total Attributable Total Attributable

Mine Production Production Production Production Production Production

Kroondal .................................... 391117 195558 439351 219674 439445 219722

Marikana 125583 62791 132375 66187 85912 56617

Everest 157995 157995 163938 163938 97031 97031

Mimosa 150832 75416 153570 76785 142407 71204

Note

See Important InformationMineral Resource and Mineral Reserve reportingbasis for preparation for an explanation of the basis for

preparation of these amounts

12.3 Statutory authorisations licences and concessions

12.3.1 Mining rights South Africa

In April 2004 the MPRD Act was enacted to provide equal access to and sustainable

development of South Africas mineral and petroleum resources The MPRD Act provides

dispensation which entirely replaces that created by the Minerals Act 1991 and vests the South

African government as opposed to private property owners with custodianship of South

Africas resources Based on the MPRD Act any company or person can apply for the right to

prospect for or mine mineral from the DME Under the MPRD Act any old order mining

rights must be converted by April 2009 or they will lapse

AQPSA applied for conversion of all material mining rights in October 2006 and currently

holds three converted mining rights as shown in the table below

Mine Province Type of right

Kroondal mine North West Converted mining right

Marikana mine North West Converted mining right

Everest mine Mpumalanga Converted mining right

The mining rights that RPM contributed to both PSAI and PSA2 were old order mining

rights RPM has applied to the DME for conversion of these rights in terms of the MPRD Act

The DME has accepted the conversion applications

12.3.2 Terms and conditions of mining rights South Africa

To be successful an application for mining right must comply with the MPRD Act which

requires every mine to have mine work programme an environmental management plan and

social and labour plan as outlined below The MPRD Act also requires companies to utilise the

rights granted to them in order to retain them
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Mine work programme

The MPRD Act requires companies to submit mine work programme which consists of

mine plan and gives the DME sufficient evidence that the company has the financial ability to

conduct the work proposed

Environmental management plan

As part of the environmental management plan AQPSA is required to conduct an

environmental impact assessment provide evidence of financial provision for the remediation

of environmental damage and make provisions for the issuing of closure certificates for the

mine which are compulsory upon the lapsing of the mining right or cessation of activities

AQPSA must complete and submit annual compliance reports to the DME on the status and

progress of the environmental management plan

Social and labour plan

The MPRD Act introduced broad based socio economic charter the Mining Charter that sets

framework targets and timetable for effecting the entry of HDSAs into the mining industry

Targets timeframes and commitments are set for human resource development employment

equity non-discrimination against foreign migrant labour mine community and rural

development housing and living conditions procurement and ownership which has target of

26
per cent equity ownership by HDSAs within 10 years As such the social and labour plan

which must be approved as part of the application process must focus on community issues

The social and labour plan must contain targets timeframes and commitments in accordance

with the these elements and annual compliance reports are submitted to the DME The social

and labour plans also contains specific commitments with regard to expenditure on local

economic development projects and human resource development programmes as required by

the Mining Charter

All of AQPSAs mining rights are held in good order and all currently comply with the

conditions outlined above The mining rights once granted are valid for the life of the mine

123.3 Mining rights Mimosa

Section 135 of the Mines and Minerals Act enables the holder of registered mining location or

of contiguous registered mining locations to make written application to the mining

commissioner for the issue to him of mining lease in respect of defined area within which

such mining locations are situated On September 1996 mining lease number 24 was

granted to Mimosa for an area of six thousand five hundred and ninety one hectares situated 25

k.m west of Kombraai Estate and Wedza state land in the mining district of Masvingo The

mining lease comprises the consolidation of 39 registered claims The lease was registered for

nickel copper cobalt gold silica chromite and platinum group
minerals and Mimosa currently

holds the mining rights to that lease

Mine Province Type of right

Mimosa mine Masvingo Zimbabwe Converted to mining lease

12.3.4 Terms and conditions of mining rights Mimosa

No special conditions are attached
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Mine work programme

Regular submissions of mine plans updated quarterly half yearly and annually are made to the

government Mining Engineers office to monitor progress and compliance to regulations

Environmental management plan

As part of the environmental management plan the company has drawn environmental

management programs that have been implemented to prevent significant adverse

environmental impacts Quarterly environmental audits that highlight non-conformances and

detail preventive and corrective action plans are conducted by the mine Quarterly reports on

environmental monitoring for facilities on permits are submitted to Zimbabwean Environmental

Management Agency in compliance with the Environmental Management Act of Zimbabwe

and Water Act of Zimbabwe Provisions have been set in the budget to fund on-going

rehabilitation work as well as mine closure requirements

Social and labour plan

Issues relating to employment equity and fair labour practices are provided for in the Labour

Act of Zimbabwe and the Zimbabwean National Employment Council for the mining industry

Whereas there is no specific provision on historically disadvantaged people Mimosa has as

part of good practice put in place policies to address issues such as employing from the

community gender empowerment and dealing with small to medium scale businesses in the

community

The mine also has comprehensive corporate social responsibility program in place aimed at

assisting the both the local and wider community
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PART II

OPERATING AND FINANCIAL REVIEW OF THE AQUARIUS GROUP

Business performance and operating and financial review

The key information that comprises the discussion of Aquarius current trading and prospects can be found in

Part of this document

The key information that comprises the operating and financial review of the Aquarius Group for the financial

year ended 30 June 2008 can be found on the following pages of the 2008 Annual Report and Accounts and is

incorporated by reference herein Pages 4-61 and 74-79

The key information that comprises the operating and financial review of the Aquarius Group for the financial

year ended 30 June 2007 can be found on the following pages of the 2007 Annual Report and Accounts and is

incorporated by reference herein Pages 2-3 5-53 and 58-63

The key information that comprises the operating and financial review of the Aquarius Group for the financial

year ended 30 June 2006 can be found on the following pages of the 2006 Annual Report and Accounts and is

incorporated by reference herein Pages 2-3 5-41 and 45-48

The key information that comprises the operating and financial review of the Aquarius Group for the six

months ended 31 December 2008 can be found on pages 1-6 and 10-16 of the 2009 Half Yearly Results and is

incorporated by reference herein

The key information that comprises the operating and financial review of the Aquarius Group for the six

months ended 31 December 2007 can be found on pages 1-6 and 10-20 of the 2008 Half Yearly Results and is

incorporated by reference herein

See Part IX of this document for further details about information that has been incorporated by reference into

this document

Capitalisation and indebtedness

As at 31 May 2009 the unaudited gross capitalisation of the Aquarius Group was U.S.$580.1 million Of this

amount total shareholders equity was U.S.$497.3 million and total gross indebtedness was U.S.$82.8

million The portion of the current secured debt was U.S.$5.4 million and the portion of the non-current

secured debt was U.S.$77.4 million The Aquarius Groups unaudited net indebtedness position as at 31 May

2009 was cash surplus of U.S.$76.9 million being the Aquarius Groups gross indebtedness of U.S.$82.8

million U.S.$5.4 million current debt and U.S.$77.4 million non-current debt offset by cash or cash

equivalents of U.S.S 159.7 million

The following table sets out the unaudited total current debt total non-current debt excluding the current

portion of long-term debt of the Aquarius Group as at 31 May 2009 and capitalisation calculated in

accordance with IFRS of the Aquarius Group as at 31 May 2009

OOOs

Total current debt

Secured 5000

Unsecured 390

5390
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OOOs

Total non-current debt

Secured 77443

77443

Total gross indebtedness as at 31 May 2009 82833

Shareholders Equity

Called up share capital 20748

Share premium account 476528

Total shareholders equity at 31 May 2009 497276

Gross capitalisation at3l May 2009 580109

There has been no material change to the capitalisation of the Aquarius Group since 31 May 2009

The table below sets out the net financial indebtedness of the Aquarius Group as at 31 May 2009 extracted

without adjustment from the Aquarius Groups internal unaudited management accounts

000s

Cash at bank 51330

Short term deposits 108407

Liquidity 159737

Current bank debt Nedbank SA 5000

Current bank debt African Banking Corporation ii 390

Current financial indebtedness 5390

Net Current Financial cash position ab 154347

Non-current convertible notes iii 75648

Non-current bank debt Investec Limited iv 1308

Non-current bank debt Land and Agricultural Bank of South Africa 289

Non-current bank debt vi 198

Non-current financial indebtedness 77443

Net financial cash position as at 31 May 2009 76904

Notes

secured current bank loan from Nedbank SA of U.S.$5 million

ii An unsecured bank loan of U.S.$390000 from African Banking Corporation.

iii Convertible notes issued in May 2009

iv secured non-current bank loan from Investec Bank

secured non-current loan from the Land and Agricultural Bank of South Africa
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vi Includes finance lease which relates to subsidiary company

Save as disclosed above and excluding intra group
indebtedness and guarantees at the close of business on 31

May 2009 no member of the Aquarius Group had any outstanding loan capital including loan capital created

but unissued term loans or any other borrowings or indebtedness in the nature of borrowings including

indirect indebtedness bank overdrafts liabilities under acceptances other than normal trade bills or

acceptance credits hire purchase commitments obligations under finance leases guarantees or other

contingent liabilities

Liquidity and capital resources

The Aquarius Groups liquidity requirements arise principally from its working capital requirements and

capital expenditure investments The Aquarius Group needs continued access to funding in order to meet its

trading obligations to support investment in the organic growth of the business and to make acquisitions

when opportunities arise The Aquarius Groups sources of funding include equity contributed by

shareholders cash flows generated by operations and borrowings from banks and other financial institutions

Cash and borrowings

Borrowings as at 27 July 2009 being the latest practicable date prior to the publication of this document

comprise the following

loan of U.S.$5 million from Nedbank SA by Mimosa Mining Company

The loan bears interest at LIBOR per cent is rolled over every 90 days and is repayable in twelve

months The loan is secured against the debtors of Mimosa Mining Company

ii loan of U.S.$390000 from African Banking Corporation by Mimosa Mining Company

The loan bears interest at LIBOR 10 per cent is rolled over every 90 days and is repayable in twelve

months The loan is unsecured

iii Debt portion of U.S.$76 million senior secured Convertible Bonds

On 11 May 2009 Aquarius listed 65000 senior secured Convertible Bonds each with face value of

ZAR1O000 totalling ZAR65O million As at 27 July 2009 the closing price of the convertible bonds

on the JSE was ZARIO1.50 The Convertible Bonds rank as senior obligations of the Company and

are secured by mortgage bonds special notarial bonds and general notarial bonds in relation to

Kroondal Marikana and Everest

The principal terms of the Convertible Bonds are as follows

the Convertible Bonds are denominated in Rand and are listed only on the JSE

the Convertible Bonds have bullet maturity on 30 April 2012 and pay floating coupon semi

annually in arrear of 3-month JIBAR plus margin of per cent per annum The Convertible

Bonds will be redeemed at par if redemption occurs at maturity Interest in respect of the

Convertible Bond is compounded quarterly

the Convertible Bonds entitle holders to convert into JSE listed Common Shares at any time

after the first anniversary of the issue date being 11 May 2009 The number of shares

underlying each Convertible Bond is currently 262 being determined by dividing the principal

amount of the Convertible Bond by the Conversion Price which has been initially set at

ZAR38.13
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the Convertible Bonds may be redeemed in cash by the Company at its election at 15 per cent

premium to the face value any time in the first year from the issue date

the Convertible Bonds may be offered for redemption by the Company in cash at any
time after

the first anniversary of the issue date if the daily volume weighted average price of the

Common Shares in the Company have traded for 20 consecutive days at price greater than

128 per cent above the Conversion Price Bondholders have the right within time period after

the Company has offered to redeem the Convertible Bonds to convert the Convertible Bonds to

Common Shares and

the Convertible Bonds contain various other provisions that would be common to this type of

instrument including provisions to adjust the conversion price of the Convertible Bonds upon

the occurrence of certain events such as further issues of Common Shares or restructures of the

share capital of the Company

iv loan of U.S.S 1308000 from Investec Bank by Platinum Mile

The loan bears interest at 10.13 per cent and is repayable in quarterly instalments of capital and

interest with final payment due in March 2010 The loan is secured against the plant and equipment

asset of the Platinum Mile joint venture

loan of U.S.$289600 from Land and Agricultural Bank of South Africa and

Interest is charged at 13.75 per cent per annum and it is repayable in annual instalments of

ZAR427600 on 15 June of each year with final payment due on 15 June 2017 The loan is secured

by first mortgage bond on all the fixed properties amounting to ZAR3290253 and cross guarantees

between all the companies in the TKO group

vi finance lease which relates to subsidiary company which is secured by vehicle included in

mining assets to the value of ZAR64327

The lease bears interest at the prime bank lending rate It is repayable in monthly instalments of

ZAR2378 with the final payment due on 31 August 2011

All of the above facilities are fully drawn with the exception of the unsecured loan of U.S.5390000 from

African Banking Corporation which has facility limit of U.S.$900000 Aquarius has no other borrowings

Ridges 50 per cent owned subsidiary Blue Ridge Platinum has entered into an agreement with RMB to

provide Bridge Facility of ZAR 200 million plus raising and legal costs to the Blue Ridge Mine repayable

by 31 December 2009 This Bridge Facility is senior secured against the assets of Blue Ridge Platinum and

shares the security package with the Blue Ridge Term Lenders Pursuant to an agreement entered into

between RMB and Aquarius in exchange for fee payable by RMB to Aquarius RMB shall be entitled to

cede against full payment of the outstanding amount of the Bridge Facility the Bridge Facility to Aquarius

upon the occurring of the earliest of the following events

the relevant South African Competition Authorities approving the Acquisition or

the Acquisition terminating for whatever reason

The Acquisition was approved by the South African Competition Authorities on 27 May 2009 however RMB

has not exercised its option to cede the Bridge Facility

Should the Acquisition be successful it is intended that the Bridge Facility will be refinanced by Aquarius

providing long term secured facility to the Blue Ridge Mine to the value of the outstanding balance
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including accrued interest up to that point on the Bridge Facility Further details in relation to these

agreement are set out in paragraph 17.8 of Part VIII of this document

Aquarius cash balances at 31 May 2009 were held at banks in the following currencies

U.S.$26.854 million

ii ZAR 588.178 million

iii GBP 19.124 million

iv AUD 35.360 million

HKDO.011 million

Aquarius has debt to equity ratio of 0.05 09 times with net financial cash position as at 31 May 2009 of

U.S.$76.9 million and equity capital value of U.S.$1.626 million based upon the closing price of Aquarius on

the London Stock Exchange on 24 July 2009 of 2.386pence per share

Treasury Policy

The Aquarius Group operates internationally and maintains cash balances and liabilities in number of

currencies Foreign exchange risk arises from future commitments assets and liabilities that are denominated

in
currency that is not the functional currency for each entity within the Aquarius Group The Aquarius

Groups borrowings and cash deposits are largely denominated in US dollars South African Rand Australian

dollars and are managed according to the operational needs of the business

Borrowings are on limited asset securitised basis on fixed or floating basis as appropriate to the business

case

Currently there are no foreign exchange hedge programmes in place however the Aquarius Group treasury

function manages the purchase of foreign currency to meet operational requirements Following decree by

the Zimbabwean Government Mimosa is required to repatriate component of US dollar sales into

Zimbabwean dollars Aquarius anticipates that much of this will be utilised in meeting local production costs

Remaining holdings of Zimbabwean currency will be subject to remeasurement as required

South Africas exchange control regulations provide for restrictions on the exporting of capital and for various

other exchange control matters Transactions between residents of the Common Monetary Area on the one

hand and non-residents of the Common Monetary Area on the other hand are subject to these exchange

control regulations which are enforced by Excon Further information on South Africas exchange control

regulations are found in paragraph 19 of Part VIII

The Aquarius Groups main interest rate exposure arises from short-term loans with interest charges based on

either the London Inter-Bank Offered Rate LIBOR or JIBAR Floating rate debt exposes the Aquarius

Group to cash flow interest rate risk Cash holdings are subject to interest rate risk in the country in which

they are held on deposit All other financial assets and liabilities in the form of receivables investments in

shares payables and provisions are non-interest bearing

The Aquarius Group currently does not engage in any hedging or derivative transactions to manage interest

rate risk In conjunction with external advice management consideration is given on regular basis to

alternative financing structures with view to optimising the Aquarius Groups funding structure

Covenants and undertakings

Convertible bonds

The following covenants and undertakings exist for the Convertible Bonds
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The terms of the Convertible Bonds provide that the Company and AQPSA may only pay distributions

loans or other payments to persons other than between themselves or in the ordinary course of business

if after such payments the Aquarius Group has cash on hand equal to certain percentage of the

principal amount of the Convertible Bonds outstanding depending on when the payment is made The

table below summarises this schedule

Cash on hand required of

principal on outstanding

Time Period Convertible Bonds

Prior to 11 November 2009 8%

Post 11 November 2009 but prior to 11 May 2010 15%

Post 11 May 2010 but prior to 11 November 2010 25%

AQPSA is obliged to establish reserve fund in the form of cash or permitted investments that varies

over time The funds held in the reserve account are not available for distribution and are to be used to

redeem the Convertible Bonds on their final maturity date The table below summarises the reserve

fund requirements over time

Permitted Investments as

of principal on outstanding

Time Period Convertible Bonds

Post 11 November 2010 but priorto 11 May2011 30%

Post 11 May 2011 but prior to 11 November 2011 40%

Post 11 November2011 50%

The terms of the Convertible Bonds contain certain covenants imposing restrictions in relation to

AQPSA incurring secured and unsecured indebtedness The security package held by the Security SPy

which includes the bonds over Kroondal Marikana and Everest can only be used to raise secured

funding or to secure any guarantees up to maximum level of ZAR900 million in aggregate inclusive

of the ZAR65O million Convertible Bonds Any additional secured funding raised or guarantees

secured with these assets can only have capital repayment/enforcement period falling after the final

maturity of the Convertible Bonds unless all Convertible Bonds have been otherwise redeemed

cancelled or converted Any amount of unsecured funding may be raised by AQPSA subject to any

capital repayment on the funding being required after the final maturity of the Convertible Bonds

Bridge Loan undertaking

Under the Bridge Loan undertaking referred to in Part VII of this document Aquarius has granted RMB in

exchange for fee payable by RMB to Aquarius an irrevocable right to cede and delegate to Aquarius RMBs

rights and Blue Ridges obligations under the Bridge Loan Agreement upon the occurring of the earliest of the

following events

the relevant South African Competition Authorities approving the Acquisition or

the Acquisition terminating for whatever reason

The Acquisition was approved by the South African Competition Authorities on 27 May 2009 however RMB

has not exercised its option to cede the Bridge Facility
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Blue Ridge Funding Agreements

Under the Blue Ridge Funding Agreements referred to in Part VIII of this document

Aquarius has undertaken to contribute the full ZAR1 10 million equity funding that may be called upon

by the Blue Ridge Term Lenders from the shareholders of Blue Ridge Platinum in the event that the

Acquisition is successful

In the event that the Acquisition is not successful the Bridge Facility would become repayable on its

maturity date of 31 December 2009 Subject to certain provisions Aquarius has the right to convert the

amount outstanding into equity in Blue Ridge in accordance with the provisions set out in the Blue

Ridge shareholders agreement

Cash flows from operations

Aquarius Platinum Limited

Consolidated Cash Flow Statement

Half year ended 31 December 2008

$000

Half year ended

Year ended

Note 31/12/08 31/12/07 30/06/08

Net operating cash inflow 15880 205152 339073

Net investing cash outflow ii 24444 32996 118048

Net fmancing cash outflow iii 30094 95297 320081

Net increase in cash held 70418 76859 99056

Opening cash balance 170956 287663 287663

Exchange rate movement on cash iv 13584 4160 17651

Closing cash balance 86954 368682 170956

Notes on the Consolidated Cash Flow Statement for the half year ended 31 December 2008

Net operating cash flow includes U.S.$243.5 million net inflow from sales includes net repayment of

U.S.590 million of pipeline advances since June 2008 U.S.$247.8 million paid to suppliers net

finance expense of U.S.$9.7 million

ii Reflects development and plant and equipment expenditure of U.S.$24.4 million

iii Includes the final dividend for payment to shareholders of U.S.$26.2 million and U.S.$3.6 million

AQPSA dividend to minorities

iv Reflects movement of Rand against the US dollar

Commodity Price Exposure

The Aquarius Groups revenues are exposed to commodity price fluctuations in particular movements in the

price of PGMs The Aquarius Group regularly measures exposure to commodity price risk by stress testing

the Aquarius Groups forecast financial position to changes in PGM prices
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The Aquarius Group does not hedge commodity prices The Plat Mile Joint Venture of which the Aquarius

Group has 50 per cent interest had forward commitment that was completed in December 2008 for the

delivery of fixed amount PGMs at fixed prices as described in note 27 to the consolidated financial

statements on page 120 of the 2008 Annual Report and Accounts The forward commitment program was not

be renewed at its completion

Cash effects of pipeline sales advances

Net cash inflows from operations primarily comprise sales of concentrate to smelters under perpetual

evergreen contracts Pipeline sales advances and balancing payments provide an element of working capital

for Aquarius during the period from concentrate delivery to metal sale Pipeline sales advances consist of

cash pre-payment of 90
per cent of the contained metal value made to Aquarius by the smelter at the time of

delivery of the concentrate based upon the prevailing metal price at the time The final settlement of the

contract occurs three to four months after delivery and provides for balancing cash payments to be made

based upon the average prevailing metal price for the month prior to ultimate sale In times of rising metal

prices the balancing payments are in Aquarius favour and in times of falling metal prices the balancing

payments are in the smelters favour Whilst providing valuable source of working capital these

arrangements also produce an element of volatility to Aquarius cash balances

During the six months ended 31 December 2008 the net repayment of pipeline sales advances amounted to

U.S.$90 million resulting from the decline in PGM prices during the period Following the recent stabilisation

in PGM prices the Directors do not expect the Companys cash balances to be materially adversely impacted

in the near future from further pre-payment settlement

Recent Corporate Actions

During the financial year ended 30 June 2008 Aquarius completed the U.S.$790 million repurchase of 8.4 per

cent of Aquarius issued share capital and 20 per cent stake in AQPSA landmark transaction that

increased Aquarius free-float to 100 per cent and increased ownership in Aquarius South African operations

The transaction was financed in part by the issue of 23144000 Common Shares raising net U.S.$366

million with the balance being funded by existing cash resources and debt

Further details of the movement in cash flows may be found in the Companys 2008 Annual Report and

Accounts 2007 Annual Report and Accounts and 2006 Annual Report and Accounts in addition to the

announcement of interim results for the six months ended 31 December 2008

On 26 March 2006 Aquarius announced an equity capital raising by way of the Placing and the Rights Issue

Pursuant to the Placing Placees subscribed for 46300000 new Common Shares at placing price of 180

pence per Common Share Aquarius also offered 41491737 new Common Shares by way of rights to

existing Aquarius Shareholders The Placing and the Rights Issue completed in May 2009 raising proceeds of

approximately U.S.$191 million Aquarius also undertook an issue of Rand denominated JSE listed

Convertible Bonds of up to ZAR65O million The Convertible Bond Issue also completed in May 2009 and

together with the Placing and Rights Issue raised proceeds in excess of $260 million approximately The

proceeds of the Placing the Rights Issue and the Convertible Bond Issue enabled Aquarius to fully settle the

Bridge Loan Facility with RMB of approximately ZAR1577 million repayment of which was due by 30 June

2009

Capital commitments

On December 2008 Aquarius management announced the temporary suspension of operations at the

Everest mine owing to geo-technical issues namely instability as result of subsidence occurring over an

upper area of the mine Following the amendment by the DME of the section 54 notice applicable to the

Everest mine preparatory work aimed at re-opening the mine has commenced The capital requirement for
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the implementation of the entire project of developing two new declines and re-opening the Everest mine is

estimated to be approximately ZAR25O million

The proceeds of the Placing the Rights Issue and the Convertible Bond Issue have provided Aquarius with

the necessary
financial capacity to restart its Everest operation and develop the Blue Ridge Mine to ramp up

to full production in 2010
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PART III

FINANCIAL INFORMATION ON THE AQUARIUS GROUP

The consolidated financial statements of the Aquarius Group included in the annual report and accounts of

Aquarius for the financial years ended 30 June 2008 30 June 2007 and 30 June 2006 together with the audit

reports thereon are incorporated by reference into this document Ernst and Young of 11 Mounts Bay Road

Perth WA 6000 Australia as auditor has issued unqualified audit opinions on the consolidated financial

statements of the Aquarius Group included in the annual report and accounts of Aquarius for the financial

years ended 30 June 2008 30 June 2007 and 30 June 2006 The audit opinion for the financial year ended 30

June 2008 is set out on page 86 of the 2008 Annual Report and Accounts The audit opinion for the financial

year ended 30 June 2007 is set out on page 70 of the 2007 Annual Report and Accounts The audit opinion for

the financial year ended 30 June 2006 is set out on page 55 of the 2006 Annual Report and Accounts

The unaudited condensed half year financial report of Aquarius for the six months ended 31 December 2007

and the accompanying audit review report can be found on pages
111-124 of the Placing and Rights Issue

Document and are incorporated by reference herein

The unaudited condensed half year financial report of Aquarius for the six months ended 31 December 2008

and the accompanying audit review report can be found on pages 125-139 of the Placing and Rights Issue

Document and are incorporated by reference herein

See Part IX of this document for further details about information that has been incorporated by reference into

this document
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PART IV

UNAUDITED PRO FORMA FINANCIAL INFORMATION

Unaudited pro forma balance sheet

The following unaudited pro forma balance sheet as at 31 December 2008 has been prepared to illustrate the

effect on the balance sheet of the Aquarius Group of the Placing and Rights Issue ii the completion of the

Convertible Bond Issue iii the repayment of the outstanding balance of the Bridge Loan Facility and iv

the implementation of the Scheme in each case as if they had occurred on 31 December 2008 The pro forma

balance sheet is based on the consolidated balance sheet of Aquarius at 31 December 2008 extracted without

material adjustment from the unaudited condensed half year financial report for the six months ended

31 December 2008 incorporated by reference into this document It has been prepared on the basis of the

notes below for illustrative purposes only Due to its nature the pro forma balance sheet addresses

hypothetical situation and therefore does not represent the enlarged Aquarius Groups actual financial

position

The pro forma balance sheet and notes thereto should be read in conjunction with

The significant accounting policies of the group as set out in the 2008 Annual Report and Accounts

incorporated by reference in Part XII

The section entitled Risk Factors set out in this document and

Other information contained within this document
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Available for sale

investments

Property plant and

equipment

Mining assets

Goodwill

Cash

Trade and other receivables...

Inventories

Derivative financial

instruments

Other

Assets held for sale

Total Assets

Non Current Liabilities

Payables

Interest bearing liabilities

Deferred tax liabilities

Provisions

Current Liabilities

Trade and other payables

Interest bearing liabilities

Current tax liabilities

Provisions

Total Liabilities

Net Assets

Shareholder Equity

Issued capital

Shares reserved for share plan

Share premium reserve

Equity benefits reserve

Equity reserve

Foreign currency translation

Actual

Aquarius

Group

31 December

2008

Note

86954 178252

71754

44574

49552

176668

3035

380

229635

334422

387469

16355

1301

652704

409

358226

40067

Pro orma

Aquarius

Group

31 December

2008

49552

11599

3035

380

64566

245001

565721

Adjustment

Enlarged

Pro forma

Aquarius

Group

Acquisition 31 December

NoteS 2008

34583 34583

443

395444

842

1039823

396 2382

1758 79339

9683 57640

52911

11837 192272

23105

1301

996173

409

358226

40067
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Adjustments

Non-Current Assets

Receivables

Placing and Convertible Loan

Rights Issue Bond Repayment

Note Note Note

US.$ 000

11522

1507

195904

260002

49231

518166

Current Assets

11522 5482 17004

1507 1507

195904

260002

49231

518166

75648 165069

86986

11081

21822

125371

52969

13873

1463

282890

271083

71053

643537

228754

85627

46037

443

203725

721891

1986

1933

47957

52911

104787

175785

71754

44574

443

75648 165069 292556

75648 166668 810722

1986

77581

47957

52911

180435

102888

842

229101

178252

178252

75648

75648

75648

178252

4391

173860

165069

165069

165069

62486

43223

3.774

380

109863

302135

737687

12934

31624

739

45297

57134

171967

2359

169608

20746

1301

826564

409

358226

40067
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Adjustments Adjustment

Actual Enlarged

Aquarius Pro forma Pro forma

Group Aquarius Aquarius

31 December Placing and Convertible Loan Group Group

2008 RIghts Issue Bond Repayment 31 December AcquIsition 31 December

Note Note Note Note 2008 Note 2008

ff5.5 000

reserve

Retained earnings 117595 117.595 117595

Total Shareholders Equity 387469 178252 565721 171967 737687

Notes

The consolidated balasce sheet of Aquarias at 31 December 2008 has bees prepared in accordance with the Groups accounting policies which are in compliance with IFRS

as adopted by IASB and have been extracted without material adjustment from the unaudiled condensed half year financial report for the six mosths ended December 2001

incorporated by reference herein

Adjustnsent to recognise the receipt of funds from the completed Placing and Righls Issue for 5.5192 million less associated issue costa of U.S $140 million

Adjmlnsent to reflect the receipt of proceeds in the amount of ZAR650 million US$75.6 million relating to the Convertible Bond Isaac including issue costs of ZAR2O

million US$2.4 million The denvative financial liability embedded within the Convertible Bond being the holders conversion right bus not been separated out from the

interest bearing loan as the value bus yet to be detersssined tixis will rmall in reclmsification within Non Current Liabilities on initial recognition of the embedded

derivusive

Adjustment to reflect the actual repayissent of the outstanding loan balance in relation to the Bridge Loan Facility from RMB ofZARl 58 billion US$165 069 million at 31

December2008

Adjustment to mflect the ucqasaitsion of the Ridge Group based en

the purchase consideration for the Ridge Group being US $130421 million bused ons an offer of one common share in the Aqaanus Groap for 2.75 shares in

Ridge ii 92065533 million Ridge shares ass issue at 20 March 2009 and 37652500 optiom and warrants being exorcised iii an Aquarius abuse price of 62 215

on 20 Jaly 2009 and iv an exchange rate of GBP USD 65 05 20 Jaly 2009 The actual purchase consideration will be datersnined by reference to the

Aquarius share price at the date of acquisition being the date control of Ridge is oblaloed

the comolidated balance sheel of the Ridge Group extracted from
its audited consolidated financial statements for the year ended 31 December 2008 included so

Purl VI of this document adjusted to reclassify US$1 1.081 million from Inlungibte Assets representing exploration and evaluation expenditure to Mining Assets to

align the Rid8e Groups accoanting classification on the balance sheet with the Aquarius Groups and an adjustment to cash balances for the exercise of 37652500

so the money options and warrants No account has been taken of any fair value adjustments which may arise on acquisition and therefore the excess of the purchase

consideration over the book value of the net assets acquired has beers debited to goodwill on acquisition for the
purposes

of the
pro

forma balance sheet At the date

of acquisition the assets liubililies and contingent liabilities will be recognised at their fair value with adjustments likely to misc on Property Plant and Equipment

the Mining Asset and Intangible Assets Them will also be Deferred Tax comeqanncas relating to these adjustments Shoald the fair value of the oat assets acquired

at the date of acquisition exceed the cost of acquisition this will resull in the recognition of credit aguiest retained eunsings as discount on acquisitios

For the purposes
of the

pro forsssu balance sheet at 31 December 2008 the goodwill on acquisition has been calcalated as follows

US.$ 000

Consideration

Shares to be issued 171967

Less cash received on exercising of in the money options and warrants 41546

Comsderatson net of cash received on exercising of in the money options asd wueranls 130421

Less net assets of Ridge Group at 31 December 2001 108599

Goodwill on acquisition 21822

Reconciliation of Ridge Group shareholders eqassy

Shores 000 US$000

Consideration

Shares lobe issued 33478 122051

Exercise of so the money options and wurrants 13692 49916

47170 171967

Allocation lo equity

Sham cupslal par value of $005 2359

Share preonum 169608

171967

No accounl has been taken of the trading or other transactions of either the Aquarius Group or Ridge Group since 31 December 2008 Specifically no account is taken of the

$26.7 million received by Rider in seolemens of the derivative financial instruments included on the pro forsssu balance sheet us 31 December 2008 of S.$34 583

million which eccurred post 31 December 2008
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As detailed in the Risk Factors section the Group operates io Zimbabwe where it has net assets at Gecember 2108 with carrying value of St 84 million Gonag the last

quarter of the finaaciat year ended 30 Jane 2008 the Government courted the todigenisution and Economic Empowerment Bit mandating St
per

cent of indigenous

ownership Specific details on the implernentatioo of the Act in various sectors are pending The details on the mining sector ore supposed to be incorporated into amendments

to the Mines and Minerals Act which are yet to he broogbt hefore parliament Depending on the final outcome one possibitirv is thut the
group may tese joint controt of the

Mimmu mine Loss of joint control would rmolt iii the decousolidution of the Zimbabwe assets and liabilities and may result in profit or loss to the Group tt is

impracticabte to quantify any potential impact of future iranoaciion as this point in time In addition the moeomic environment in Zimbabwe remains ancersain and recent

developments including the dollaritation of the Zimbabwean economy may impact the ability of the Group to recover the foil carrying value of the Groups aaseli to

Zimbabwe The pro forma balance sheet us Si December2008 does not include any adjustments relating to the recoverabitity or ctassittcaiioa of these assets that isagtsi be

necessary should Aquarius not be able to realise their carrying values in the normal course of operations

A10884941/3.0/29 Jul 2009 72



Ale 82-5097

Letter from Ernst Young in relation to the unaudited pro forma financial information

1111I1UIHW
illERNsTYouNc

____WA 6000

0aw M93 Rsth WA 6643

1l .65 894292
caL 65 194292436Va

29 July 2009

The Directors

Aquarius Platinum Limited

Ciarendon HouSO

Churcfl Street

Hamilton

Bermuda

Dear Sirs

Aquarius Platinum Limited the Company

We report on the pro lorma financial information the Pro Forma Financial Information set out in Part ill

of the prospectus dated 29 July 2009 issued by the Company the Prospectus which has been

prepared on the basis described in the accompanying notes for illustrative purposes only to provide

information about how the placing rights Issue convertible bond loan repayment and the

implementation of the Scheme as defined in the Prospectus in relation to the acquisition of Ridge Mining

Plc might have affected the financial information presented on the basis of the accounting policies

adopted by the Company In preparing the financial statements as at 31 December 2008 This report is

required by item 20.2 of Annex of the Commission Regulation EC No 809/2004 the PD Regulation

and is given for the purpose of complying with that item and for no other purpose

Save for any responsibility arising under Prospectus Rule S.S.3R 2Xf to any person as and to the extent

there provided to the fullest extent permitted by law we do not assume any responsibility and will not

accept any liability to any other person for any loss suffered by any such other person as result of

arising out of or in connection with this report or our statement required by and given solely for the

purposes of complying with item 23.1 of Annex Ito the PD Regulation consenting to its inclusion in the

Prospectus

Responsibilities

It Is the responsibility of the directors of the Company to prepare the Pro Forma Financial information in

accordance with item 20.2 of Annex of the PD Regulation

It Is our responsibility to form an opinion as required by Item of Annex ii of the PD Regulation as to the

proper compilation of the Pro Forma Financial Information and to report that opinion to you

In providing this opinion we arc not updating or refreshing any reports or opinions previously made by us

on any financial information used In the compilation of the Pro Forma Financial Information nor do we

accept responsibility for such reports or opinions beyond that owed to those to whom those reports or

opinions were addressed by us at the dates of their issue

110155 6.b.d by .pç.s.d

P.fss.flhI .d.d L.gJ

PStUbAtJUL8
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Basis of opinion

We conducted our work in accordance with the Standards for Investment Reporting issued by the Auditing

Practices Board in the United Kingdom The work that we performed for the purpose of making this

report which involved no independent examination of any of the underlying financial information

consisted primarily of comparing the unadjusted financial information with the source documents

considering the evidence supporting the adjustments and discussing the Pro Forma Financial Information

with the directors of the Company

We planned and performed our work so as to obtain the information and explanations we considered

necessary in order to provide us with reasonable assurance that the Pro Forma Financial Information has

been properly compiled on the basis stated and that such basis is consistent with the accounting policies

of the Company

Our work has not been carried out in accordance with auditing review or other standards and practices

generally accepted in other jurisdictions and accordingly should not be relied upon as if it had been

carried out in accordance with those standards and practices

Opinion

In our opinion

the Pro Forma Financial Information has been properly compiled on the basis stated and

such basis is consistent with the accounting policies of the Company

Declaration

For the purposes of Prospectus Rule 5.5.3R 2Xf we are responsible for this report as part of the

Prospectus and declare that we have taken all reasonable care to ensure that the information contained in

this report is to the best of our knowledge in accordance with the facts and contains no omission likely to

affect its import This declaration is included in the Prospectus in compliance with item 1.2 of Annex of

the PD Regulation

Yours faithfully

wyn AQcom
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PART

INFORMATION ON RIDGE

Overview

Ridge is focused PGM explorer and developer with start up operation on the eastern limb of South

Africas renowned PGM-bearing mineralised zone the Bushveld Complex Ridge registered and

headquartered in England is publicly listed company whose shares are admitted to trading on the AIM

market of the London Stock Exchange and on PLUS

Ridges two key PGM projects are the 50 per cent owned Blue Ridge Mine where development commenced

in January 2007 and first concentrate was shipped in early April 2009 and the nearby Shebas Ridge project

joint venture with subsidiary of Anglo Platinum and IDC where full feasibility study was completed at the

end of 2007

Commissioning of the concentrator plant at the Blue Ridge Mine took place in the first quarter of 2009 and

throughput is due to reach design capacity of 120000 tonnes per month in the second half of 2009 At full

capacity Blue Ridge is forecast to produce 124600 PGE ounces per annum The feasibility study on Shebas

Ridge envisaged mine producing 23000 tonnes of nickel 352000 ounces PGE per annum and 11000

tonnes of copper per annum

History and development of Ridge

J.G Cluff who had long history of establishing natural resource ventures and discovering natural resource

deposits formed Cluff Mining Limited after selling Cluff Resources mining and exploration company to

Ashanti Goldfields in 1996 Cluff Mining Limited formed initially with the backing of Anglo American

Corporation assembled portfolio of African gold mining properties In May 2000 Ridge floated on the

London Stock Exchanges AIM market as Cluff Mining plc In 2001 Ridge completed the acquisition of

various mineral exploration properties on the Bushveld Complex in South Africa Two of these properties

Blue Ridge and Shebas Ridge have become significant discoveries of PGMs and base metals copper nickel

with PGM credits respectively In May 2004 the company changed its name to Ridge to reflect its focus on

Blue Ridge and Shebas Ridge and is now solely focussed on its PGM products in South Africa

Current operations

Blue Ridge

The Blue Ridge mine is situated on the Blaauwbank farm approximately 30 kilometres southeast of

Groblersdal 190 kilometres north-west of Johannesburg within the eastern limb of the Bushveld Complex

South Africa An old order mining permit was granted to Ridge in 2004 which gave Ridge the authority to

commence mining on the project new order mining right in line with the new MPRD Act has been applied

for The right to mine under the old order permit is preserved pending the issue of new order mining

right under the terms of the MPRD Act

Ridge started work at Blue Ridge in 2001 and has since then carried out extensive exploration of the area

including drilling 92 boreholes with deflections high-resolution aeromagnetic surveys strike and dip

trenching and structural mapping This resulted in the identification and delineation of the UG2 chromitite

reef from surface to depth of over 1000 metres This reef forms the basis of the Blue Ridge mineral

resource
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feasibility study was completed in 2005 The study was carried out by Ridge using experienced consultants

of international repute

The feasibility study is based on processing 120000 tonnes of ore per month from three decline shafts The

mining plan utilises an innovative approach whereby only the higher grade portion of the reef is mined

thereby providing higher mill feed grade This mining method has been termed the Efficient Cut and was

successfully proved up through trial mining programme in 2005 during which over 10000 tonnes were

successfully mined

The mining plan for the feasibility study only took into account ore down to depth of approximately 800

metres below surface although the reef extends below this level The forecast annual production is

approximately 124500 ounces 4E 149000 ounces 6E per annum over an 18 year period

An offiake agreement has been signed with IRS Ltd under which IRS Ltd has committed to acquire all the

proposed production from the Blue Ridge mine for the purposes of smelting refining and marketing of the

contained metal

In June 2007 Imbani acquired 50 per cent interest in the project by investing ZAR34O million U.S.$48.6

million1 of equity towards the projects development In December 2007 project finance agreements were

signed with consortium of banks consisting of DBSA IDC Standard Bank Limited and Investec Bank

Limited for ZAR715 million U.S.$107 million.2

During 2008 the Blue Ridge joint venture entered into series of metal hedging arrangements to sell forward

specified quantities of platinum palladium and rhodium On 25 February 2009 Ridge announced that Blue

Ridge Platinum had closed out all its hedging arrangements generating surplus ofZAR541 million This was

used to repay all the senior project borrowings and to provide additional working capital for the Blue Ridge

Mine during the ramp-up phase An existing mezzanine loan of ZAR12O million plus accrued interest

provided by the DBSA remains in place

On 14 May 2009 the Company announced that Blue Ridge Platinum had signed loan agreements for the

provision of long term loan finance and short term bridge finance to provide working capital for the Blue

Ridge Mine

ZARI86 million project loan is being provided by the IDC and the DBSA ZAR200 million senior

secured bridge facility is being provided by FirstRand Bank Limited acting through its Rand Merchant Bank

division

Mine development commenced in the first quarter of 2007 and commissioning of the concentrator plant took

place during the first quarter of 2009 with first concentrate delivered to IRS Ltd in April 2009 Under the

offlake contract with IRS Ltd first revenue was received in May 2009

In February 2008 the acquisition of the prospecting rights on the adjacent farms from subsidiary of Lonmin

plc increased the total estimated resources by 72 per cent This acquisition presents an opportunity to expand

the scale of the mine utilising the additional mineral resources contained therein

The mineral resource estimate at Blue Ridge is shown below

Based on ZARJU.S.$ exchange rate at the time of announcement Imbani completes acquisition of 50
per cent of Blue Ridge July 2007

RNS Number 8715Z

Based on ZARIU.S.$ exchange rate at the time of announcement Ridge Completes Project funding for Blue Ridge 13 December 2007

RNS 7814J
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Grade Contained

Mineral resource category Tonnage 4E 4E

million tonnes g/t Mo

Measured 28.1 3.3 3.0

Indicated 48.2 3.1 4.8

Inferred 13.5 3.1 1.4

Total 89.8 3.2 9.2

Source Ridge annual report and accounts for the
year

ended December 2007

Note reported in terms ofJORC Code

The ore reserves at Blue Ridge are set out below

Grade

Ore reserve category Tonnage 4E Contained 4E

million tonnes g/t Moo

Proved 14.8 3.3 1.55

Probable 6.9 3.2 0.72

Total 21.7 3.3 2.27

Source Ridges annual report and accounts for the year ended 31 December 2007

Note reported in terms 0fJORC Code

The feasibility study was predicated on mine life of 18 years during which the ore reserve will be mined

from surface down to 800 metres vertical depth The mineral resources extend down to 1500 metres and

therefore it is likely that the mine life will extend beyond the initial 18 years Annual production from the

mine will be 149000 ounces 6E in concentrate as shown in the table below

Annual

Metal Production

Oz

Platinum 75000

Palladium 35000

Rhodium 13000

Gold 1500

Ruthenium 22000

Iridium 2500

Total 149000

Source Ridge annual report and accounts for the year ended 31 December 2007
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Following the acquisition of the extension to the reef studies have commenced to examine the expansion of

the mine utilising the additional mineral resources contained therein

Shebas Ridge

The core area of the Shebas Ridge Project is on the Loskop Suid farm approximately 20 k.m south of the

town of Groblersdal and is currently owned jointly through special purpose vehicle Shebas Ridge

Platinum Pty Limited by Braggite Resources Pty Ltd Braggite an indirectly wholly owned subsidiary

of Ridge RPM and IDC The relationship between the shareholders is governed by shareholders agreement

signed in October 2006 On incorporation the project company was owned by Braggite 65 per cent and

RPM 35 per cent. Under the terms of the shareholders agreement Braggite was required to fund all

amounts required to enable the project company to undertake its current exploration programme and to

complete bank feasibility study in respect of the northern portion of the Shebas Ridge area The

achievement of certain agreed milestones set out in the bank feasibility study plan entitled Braggite to draw

down instalment of the ZAR6O million consideration which IDC agreed to pay in order to acquire its current

26 per cent shareholding in the project company

Following decision by Ridge to proceed with the development of mine Braggites interest in the joint

venture will increase by the acquisition of further 22.5 per cent of the project from RPM on payment of

further U.S.$ 12.5 million On exercise of this option the joint venture partners interests would be Braggite

61.5 per cent IDC 26 per cent and RPM 12.5 per cent

The project is held under new order prospecting right which was received in February 2006

Braggite commenced exploration of the Shebas Ridge Project in April 2001 The Phase programme

identified three distinct units of mineralisation layer similar to the UG2 termed the Platchro layer an

upper mineralised pyroxenite UMP layer analogous to the Merensky Reef and wide sulphide zone similar

to the platreef

Discontinuity of the UMP and Platchro layers led to Braggite concentrating its Phase II exploration

programme on the bulk sulphide mineralisation

The Phase II exploration programme commenced in July 2002 and included 126 diamond boreholes of which

104 boreholes totalling 32600 were drilled on lOOm grid along an arc 3.5 k.m in length fourth phase

of drilling 45 holes in 2004 investigated the oxide zone together with some exploration of the extensions to

the mineralisation The resource identified lies within mineralised sulphide layer approximately 80m thick

which contains richer mineralised continuous unit of approximately 30m thick The mineral resource has

been modelled to 450m below surface and excludes overburden and weathered material to depth of 40m

from surface The mineral resource estimate at Shebas Ridge is set Out below

Mineral Resource Nickel Copper 3PGE Contained Contained Contained

Category Tonnage Grade Grade Grade Nickel Copper 2PGEAu

Mt g/t tonnes tonnes MOz

Measured 395 0.19 0.07 0.87 750000 276000 11.0

Indicated 366 0.19 0.07 0.95 690000 256000 11.2

Inferred 0.17 0.07 0.88 5000 2000 0.1

Total 767 0.19 0.07 0.91 1445000 534000 22.3
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Source Ridge annual report and accounts for the year ended 31 December 2007

Note reported in terms of JORC Code

Based on forecast long term prices for the various metals approximately 63 per cent of the value of the ore is

represented by nickel 30 per cent PGE per cent copper and per cent gold

pre-feasibility study into the economic viability of the Shebas Ridge Project was completed in February

2005 This study examined the project in considerable detail including environmental and social impact

studies geology mineral resource and ore reserve estimation mine planning engineering geology mining

equipment and method waste storage infrastructure experimental metallurgy planning of the concentrator

smelter converters and acid plant further treatment of matte and detailed financial model

feasibility study completed at the end of 2007 envisages mining 18 million tonnes of ore per annum over

20 year mine life based on conventional open pit mining methods to be delivered to standard MF2 circuit to

concentrate the ore feasibility study into independent industry smelting facilities designed to process

Shebas Ridge concentrate and other concentrates to be produced from future mines on the eastern limb is

planned together with other industry and financial partners

An 18 year mine life has been formulated with forecast average annual production as follows

Projected annual

Metal production

Nickel 23000 tonnes

Copper 11000 tonnes

Platinum 85000 ounces

Palladium 250000 ounces

Rhodium 4000 ounces

Gold 21000 ounces

Total 3PGE Au 360000 ounces

Source Ridge annual report and accounts for the year ended 31 December2007

Exploration Projects

During 2007 Ridge has successfully completed the rationalisation of its exploration portfolio to concentrate

on its two development projects Blue Ridge and Shebas Ridge Sales have been completed for Ridges

interests in Fountain Ridge and Western Ridge whilst agreements have been signed with Bushveld Platinum

for the sale of Redbush Ridge Rooikraal and Fonte Verde projects completion of which is pending approval

from the DME
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PART Vt

FINANCIAL INFORMATION ON RIDGE

The following information represents the full text of the directors report and the audited consolidated

financial statements for Ridge for the financial year ended 31 December 2008 as published on Ridges

website

Ridge Mining plc

Directors report and consolidated financial statements 2008

Directors report

The directors present their annual report and the audited financial statements for the year ended 31 December

2008

Principal activities

The principal activity of Ridge Mining plc the Company and its subsidiaries together Ridge Mining or the

Group is the development of deposits of platinum group metals PGM5 and associated metals Details of the

Groups activities are given in the Chairmans statement The principal activity of the Company is that of

holding company

Business review

The Ridge Group is in the business of identifying exploring developing and operating platinum group metal

mines The Group has two main projects the Blue Ridge Mine on which development is complete and

production is commencing and the Shebas Ridge project which has been subject to recently completed

feasibility study

Risks and uncertainties

Metal Price Risk Sharp falls in metal prices can render mining operations uneconomic The Group

has made what it considers to be prudent assumptions for all relevant metal prices in making

investment decisions

Resource Risk All mineral resources have risks associated with grade and continuity The Group has

taken all steps necessary to have sufficient confidence in reported Resources and Reserves which are

calculated in accordance with the JORC Code and independently audited

Political Risk All mining jurisdictions are exposed to the risk of interruption changes to taxation or

changes to the legal framework resulting from government action Strikes or civil unrest may have an

adverse effect on operations

Environmental Risks Unforeseen environmental liabilities may arise and there may be changes to

environmental protection legislation which may adversely affect the Group

Mining Risk Delays in construction or commissioning of mining projects may result in the Groups

current or future target dates for production being delayed

Partner Risk Joint venture partners may be unable or unwilling to perform their obligations or to

fund their share of future development
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Financing Risk The Groups projects require funding in order to realise their potential The

availability and timing of funding cannot be guaranteed

Development and performance during the financial year

During 2008 the Company achieved its two important milestones The development of the Blue Ridge

project was progressed nearly to completion so that production is now commencing The feasibility study on

the Shebas Ridge project was also completed

The financial condition of the Company at year end is set out in the financial statements It should be pointed

out that the value of the Groups share of the Blue Ridge hedge book is stated at the year end as being

U.S.$34.5 million The hedge book was subsequently wound
up

in February 2009 realising value of only

U.S.$26.7 million Group share At the year end it was clear that there was requirement for further funding

on the Blue Ridge project and that the project lenders had indicated that further drawdowns on agreed loan

facilities would not be permitted until further sponsor equity was introduced Since the year end considerable

restructuring of the loan finance has been embarked upon including the winding up of the hedge book and

the repayment of senior loan facilities Discussion with the project lenders for the provision of further loan

funding are at an advanced stage

Going concern

The financial statements have been prepared on the going concern basis The Blue Ridge project requires

further working capital during the ramp-up phase with the directors close to agreeing terms for the provision

of that interim funding The feasibility study on the Shebas Ridge project is complete but further work on the

optimisation of the project has been deferred for the time being The Company is in advanced discussions

with Aquarius Platinum Limited Aquarius regarding merger If the proposed merger
with Aquarius was

not to go ahead the Company would require new funding which the directors believe will be achievable given

the quality of the Groups assets Whilst the directors are confident that appropriate funding will be available

these conditions may give rise to situation where the going concern basis is not appropriate

Results

The Groups consolidated profit for the year was U.S.$16648000 2007 U.S.$13415000

Changes in share capital during 2008

statement of changes in the share capital of the Company is set out in note 19 to the financial statements

Dividend

The directors do not recommend the payment of dividend 2007 U.S.$ nil

Financial instruments

Financial assets and financial liabilities are recognised on the Groups balance sheet when the Group becomes

party to the contractual provisions of an instrument During 2008 Blue Ridge Platinum Pty Limited Blue

Ridge entered into hedging contracts for approximately 20 per cent of production of the four years

commencing July 2009 in order to protect revenues during the early years of the project Platinum was hedged

at an average price of ZAR 16587 per ounce Palladium at ZAR 4244 per ounce and Rhodium at ZAR

53523 per ounce As the Group is not permitted to adopt hedge accounting under lAS 39 the fair valuation

has been booked as gain on derivative financial asset in the year resulting in Group share of income and
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profit of U.S.$34583000 at 31 December 2008 The hedge book was fully unwound in February 2009

realising an actual overall profit ofZAR541 million U.S.$53.4 million Group share U.S.$26.7 million

The financial risk management objectives and policies and foreign currency liquidity and credit risks are

discussed in note 23 to the accounts

Policy and practice on payment of creditors

The Group policy on the payment of creditors is to settle bills in accordance with the terms agreed with

suppliers At the year end there were 30 days worth of purchases 2007 15 days in Group trade creditors

The Company had trade creditors of U.S.$ 158000 2007 U.S.$ nil at the balance sheet date which

represents 31 days worth of purchases

Subsequent events

The hedge book was fully unwound in February 2009 realising an actual overall profit of R541 million

U.S.$53.4 million Group share U.S.$26.7 million The proceeds were used to repay the majority of the

project debt on Blue Ridge with the mezzanine loan facility remaining in place

Directors and directors interests

The directors who held office during the year were as follows

TA Wilkinson Chief Executive

FPH Johnstone Commercial Director

DAR McAlister Finance Director

OAG Baring Non-Executive

GZ Steffens Non-Executive

PJ Ledger Non-Executive

SS Li Non-Executive

SS Li has an interest in Zijin Mining Group Company Limited company whose wholly owned subsidiary Gold

Mountains ilK International Mining Company Limited owns 20 per cent of the Company She is Zijins

representative on the Board

The Company has Directors and Officers Liability insurance policy for all its directors

The directors who held office at the end of the financial year had the following interests in the ordinary shares

of the Company according to the register of directors interests

Shares held 26 March 2009 31 December 2008 31 December 2007

TA Wilkinson 470557 470557 330000

FPH Johnstone 235876 235876 190000

OAR MeAlister 279752 279752 238000

OAG Baring 254220 254220 190300

GZSteffens 161535 161535 25000

P3 Ledger 217981 217981 100000
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Shares held 26 March 2009 31 December 2008 31 December 2007

SSL1 60396 60396

Share options held 31 Dec 2008 31 Dec 2007 Option Price Exercise period

26 July 2004 to 25

TA Wilkinson 287640 287640 225 July 2011

20 December 2004 to

50000 50000 26 19 December 2011

November 2005

to 20 November

70000 70000 50 2012

27 May 2007 to 26

200000 200000 70 May 2014

14 January 2008 to

200000 200000 070 13
January

2015

16 January 2009 to

750000 750000 040 IS January 2016

23 November 2009

to 22 November

500000 500000 0515 2016

30 March 20021029

FPHJohnstone 10000 10000 US$3.00 March2009

29 March 2003 to 28

10000 10000 US$350 March 2010

27 May 2007 to

150000 150000 0.70 26 May 2014

14 January 2008 to

100000 100000 070 13 January 2015

16 January 2009 to

500000 500000 040 15 January 2016

23 November 2009

to 22 November

300000 300000 0515 2016

21 December 2002 to

DAR McAlister 20000 20000 $300 20 December 2009

29 March 200310 28

10000 10000 U.S $3 50 March 2010

22 December 2003 to

10000 10000 114 21 December2010

Jane 2004 103 May

35000 35000 825 201

20 December 200410

50000 50000 226 19 December 20

November 200510

90.000 90000 50 20 November 2012

27 May 20071026

75000 75000 0.70 May 2014

14 January 20081013

100000 100000 070 January 2015

16 January 200910 15

500.000 500000 040 January 2016

23 November 200910

300000 300000 515 22 November 2016

23 November 200210

OAG Baring 10000 $3 00 22 November 2009

14 January 20081013

50000 0.70 Janaajy 2015

l6Janrrary 20091015

100000 040 January2016

100000 0.5 IS
23 November 200910
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Share options held 31 Dec 2008 31 Dec 2007 Option Price Exercise period

22 Norember 2016

29 Not ember 2010 to

25.00 1095 28 November 2017

l4Januarv 20081013

GZ Steffens .. 50.00 070 January 2015

16 Januart 201910

10000 040 January 2016

23 November 2009 to

0000 60.53 22 Notember 2016

29 Not ember 20100

20.00 095 28 Notember 207

I6Janssary 2109 to IS

PJ Ledger ....... 100004 0.40 January 2016

23 Not ember 2009 to

00000 515 22 November 206

29 Notember 201010

20004 095 28 Not ember 2017

23 Not ember 20090

SS Li 0000 60.53 22 Notember 2016

29 Not ember 200 to

2000 1095 28 Notember2o7

In line with the Combined Code and with the Blue Ridge Mine close to production share options for non-

executive directors were surrendered in September 2008 with the net consideration satisfied by an issue of

ordinary shares

Major shareholdings

shares held at

26 March 2009

Gold Mountains H.K International Mining Company Limited 200

SIS Segaintersettle AG 1243

BlackRock 1133

Skagen Kon Tiki 8.01

Political and charitable contributions

The Group made U.S.55985 of charitable donations in the year 2007 U.S.$ nil and no political donations

2007 U.S.$ nil

Auditors

In accordance with section 384 of the Companies Act 1985 resolution for the re-appointment of PKF UK
LLP as auditors of the Company is to be proposed at the forthcoming annual general meeting

Statement of 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 as required by the AIM Rules of the London Stock Exchange prepared the Group financial

statements in accordance with International Financial Reporting Standards as adopted by the European Union
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and have also elected to prepare the company financial statements in accordance with those standards The

financial statements are required to give true and fair view of the state of affairs of the Company and the

group
and of the profit or loss of the Group for that period In preparing these financial statements the

directors are required to

select suitable accounting policies and then apply them consistently

make judgements and estimates that are reasonable and prudent

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 proper accounting records that disclose with reasonable accuracy at

any time the financial position of the company and the group and enable them to ensure that the financial

statements comply with the Companies Act 1985 They are also responsible for safeguarding the assets of the

Group and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities

The directors are responsible for the maintenance and integrity of the corporate and financial information

included on the companys website Legislation in the United Kingdom governing the preparation and

dissemination of the financial statements and other information included in annual reports may differ from

legislation in other jurisdictions

Disclosure of audit information

In the case of each person who is director at the date of signing there is no information so far as each

director is aware that is needed by the Companys auditors in connection with preparing their report of

which the auditors are unaware Furthermore each director has taken all the steps that he ought to have taken

as director in order to make himself aware of any relevant such information and to establish that the

Companys auditors are aware of that information

By order of the Board

CDT Fitch

Company Secretary

Brettenham House

Lancaster Place

London WC2E 7EN

25 March 2009
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INDEPENDENT AUDITORS REPORT TO THE MEMBERS OF RIDGE MINING PLC

We have audited the group and parent company financial statements the financial statements of Ridge

Mining plc for the year ended 31 December 2008 which comprise the consolidated income statement and the

consolidated and company balance sheets cash flow statements and statements of changes in equity and the

related notes The financial statements have been prepared under the accounting policies set out therein

This report is made solely to the companys members as body in accordance with section 235 of the

Companies Act 1985 Our audit work has been undertaken so that we might state to the companys members

those matters we are required to state to them in an auditors 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

companys members as body for our audit work for this report or for the opinions we have formed

Respective responsibilities of directors and auditors

The directors responsibilities for preparing the annual report and the financial statements in accordance with

applicable law and International Financial Reporting Standards IFRSs as adopted by the European Union

are set out in the statement of directors responsibilities

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory

requirements and International Standards on Auditing UK and Ireland

We report to you our opinion as to whether the financial statements give true and fair view and have been

properly prepared in accordance with the Companies Act 1985 We also report to you whether in our opinion

the information given in the directors report is consistent with the financial statements

In addition we report to you if in our opinion the company has not kept proper accounting records if we

have not received all the information and explanations we require for our audit or if information specified by

law regarding directors remuneration and other transactions is not disclosed

We read other information contained in the annual report and consider whether it is consistent with the

audited financial statements The other information comprises only the Directors Report and the Chairmans

Statement We consider the implications for our report if we become aware of any apparent misstatements or

material inconsistencies with the financial statements Our responsibilities do not extend to any other

information

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing UK and Ireland issued by

the Auditing Practices Board An audit includes examination on test basis of evidence relevant to the

amounts and disclosures in the financial statements It also includes an assessment of the significant estimates

and judgments made by the directors in the preparation of the financial statements and of whether the

accounting policies are appropriate to the Groups and companys circumstances consistently applied and

adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations we considered

necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial

statements are free from material misstatement whether caused by fraud or other irregularity or error In

forming our opinion we also evaluated the overall adequacy of the presentation of information in the financial

statements
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Opinion

In our opinion

the group financial statements give true and fair view in accordance with IFRS as adopted by the

European Union of the state of the groups affairs as at 31 December 2008 and of its profit for the year

then ended

the parent company financial statements give true and fair view in accordance with IFRS as adopted

by the European Union as applied in accordance with the provisions of the Companies Act 1985 of the

state of the parent companys affairs as at 31 December 2008

the financial statements have been properly prepared in accordance with the Companies Act 1985 and

the information given in the directors report is consistent with the financial statements

Emphasis of matter going concern

In forming our opinion on the group financial statements which is not qualified we have considered the

adequacy of the disclosures made in note 1b to the financial statements concerning the groups ability to

continue as going concern Although the development of the Blue Ridge project is complete and the project

is commencing production of saleable concentrate the directors have identified that further working capital

injection is required in the short-term and are taking steps to address this situation If the directors are unable

to secure the additional financing required this may have an impact on the recoverability of the carrying

value of the non-current assets in both the group and company These conditions indicate the existence of

material uncertainty which may cast significant doubt on the companys ability to continue as going

concern The financial statements do not include the adjustments that would result if the group was unable to

continue as going concern

PKF UK LLP London UK

Registered Auditors 25 March 2009
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Consolidated Income Statement

for the year ended 31 December 2008

Note 2008 2007

U.s.$000

Revenue

Cost of sales

Gross
profit

Gain from derivative financial asset 17 34583

Other operating income 1606 1341

Administrative expenses 9201 8071

Exploration costs written-off 928

Profit on disposal of non-current assets 24 6617

Profit on disposal of subsidiary 9320

Profit on disposal of associate 4872

Operating profit 26084 14079

Finance income net 1031 3663

Profit before tax 27115 17742

Taxation on overseas operations It 10467 4327

Profitfortheperiod 16648 13415

2008 2007

US cents

Basic earnings per ordinary share 18.3 15

Diluted earnings per ordinary share 16.7 14
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Consolidated Balance Sheet

at 31 December 2008

Note 2008 2007

Us.$000

Assets

Property plant and equipment 11 86986 60482

Intangibleassets
12 11081 11877

Other receivables and prepayments 16 5482 90

Total non-current assets 103549 72449

Inventories 1463

Other receivables and prepayments 16 13873 35291

Derivative financial asset 17 34583

Cash and cash
equivalents

18 11423 29334

Total current assets 61342 64625

Assets in disposal group held for sale 842 1344

Total assets 165733 138418

Equity

Issued share capital 19 4623 4556

Share premium 126765 126616

Other reserves 13600 40678

Retained losses 36389 53554

Total equity 108599 118296

Liabifities

Trade and other payables 20 396

Interest-bearing
loans and borrowings 21 1758 483

Deferredtaxation 15 9683

Total non-current liabilities 11837 483

Trade and other payables 20 12934 15181

Interest-bearing loans and borrowings 21 31624

Current taxation 10 739 4452

Total current liabilities 45297 19639

Total liabilities 57134 20122

Total equity and liabilities 165733 138418

The financial statements were approved and authorised for issue by the Board and were signed on its behalf

on 25 March 2009

OAR McAlister

Director
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Consolidated Statement of Changes in Equity

Merger FX Retained

Share Share Share Share option Warrants reserve teansiation Loss

Note capital premium reserve reserve reserve reserve Total equity

Us$000

Balnoceat Januaey200l 3.956 90.702 .662 1.099 29.197 273 64.613 71156

Foreigo exchaooe

otljustuseots ....... .725 1725

Peotitfoetheveae 13415 13.415

Total eecegoiseet profit for

the year
1.725 13.415 15140

Now shaee capital subscribed 600 27.634 20.434

New waeesels issued 5.013 5013

Watesetsexpoed ... 570 2156 2.726

Employee benefits schewo

value of services provided 1.279 1279

Balance at 31 December

2007. 4556 126.616 3141 6.342 29.197 1.995 53554 110.296

Foeetgs evchaege

adjuslsoests 20.039 20039

Peefitfoetheyeoe
-- 16.640 16640

Total eeeogotsed profit fee

the year 20039 16640 11.391

Ewpleyee besefils scheme

sew share capttal

subscribed 67 149 73 209

voice of scrvtces peevtded 45 043 517 .405

Balance at3I December

2000 19 4.623 126.765 110 3.904 6.342 29.197 26041 36.309 100.599
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Consolidated Cash Flow Statement

for the year ended 31 December 2008

Note 2008 2007

Us.$000

Cash flows from operating activities

Operating profit 26084 14079

Depreciation 97 95

Share based payment expense 22 1565 1279

Remuneration expense on issuing new share capital 42

Decrease in other receivables and prepayments 28195 1662

Decrease increase in trade and other payables 326 2515

Increase in inventories 1.463

Profit on disposal of associate 4872

Profit on disposal
of

subsidiary 9320

Profit on disposal of non-current assets 24 6617

Property plant equipment written off 928

Cash used in operations 1292 4503

Interest paid 53 69

Taxation paid 3240

Net cash outflow from operating activities 4.585 4572

Cash flows from investing activities

Proceeds from sale of property plant equipment 24

Proceeds from sale of intangibles 2092

Proceeds from sale of an interest in ajointly controlled entity 3795

Proceeds from
disposal

of
subsidiary 9761

Interest received 1084 3732

Acquisition of jointly controlled entity net of cash acquired 750

Acquisition of property plant and equipment 49214 46481

Acquisition of intangible assets 673 1316

Investments in joint ventures net of retained interest 2835 9942

Net cash oufflow from investing activities 46694 38352

Cash flows from financing activities

Proceeds from the issue of ordinary share capital 155 29975

Payment of issue costs 1541

Proceeds from the issue of share warrants 5013

Cancellation of warrants 2.726

Proceeds from borrowings 30272

Repayment of borrowings 355

Share of equity contribution by joint venture partner 6353 23706

Net cash inflow from financing activities 36425 54420

Net decrease/increase in cash and cash equivalents 14854 11496

Cash and cash equivalents at beginning of year 29334 17701

Exchange differences on cash and cash equivalents 3057 137

Cash and cash equivalents at end of year 11423 29334

A10884941/3.0/29 Jul 2009 91



Notes to the Consolidated Financial Statements

Accounting policies

The Company is public limited company incorporated and domiciled in England and is listed on the AIM

market of the London Stock Exchange

Statement of compliance

The consolidated financial statements have been prepared in accordance with IFRSs and their

interpretations adopted by the International Accounting Standards Board IASB as adopted by the

European Union They have also been prepared in accordance with those parts of the Companies Act

1985 applicable to companies reporting under IFRS

The accounting policies set out below have been applied consistently to all periods presented in these

consolidated financial statements

Basis ofpreparation offinancial statements

The financial statements have been prepared on the going concern basis Development of the Blue

Ridge project is complete and is commencing production of saleable concentrate The project requires

further working capital of approximately ZAR400 million and the directors are close to agreeing terms

for the provision of that interim funding The feasibility study on the Shebas Ridge project is complete

but further work on the optimisation of the project has been deferred for the time being The Company

is in advanced discussions with Aquarius regarding merger If the proposed merger with Aquarius

was not to go ahead the Company would require new funding which the directors believe will be

achievable given the quality of the Groups assets Whilst the directors are confident that appropriate

funding will be available these conditions may give rise to situation where the going concern basis is

not appropriate

Basis of consolidation

Subsidiaries

The consolidated financial statements incorporate the financial statements of the Company and

entities controlled by the Company its subsidiaries made up to 31 December each year

Control is recognised where the Company has the power to govern the financial and operating

policies of an investee entity so as to obtain benefits from its activities

On acquisition the assets liabilities and contingent liabilities of subsidiary are measured at

their fair value at the date of acquisition Any excess of the cost of the acquisition over the fair

values of the identifiable net assets acquired is recognised as goodwill If the cost of the

acquisition is less than the fair value of net assets of the subsidiary acquired the difference is

recognised immediately in the income statement

The results of subsidiaries acquired or disposed of during the year are included in the

consolidated income statement 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 the

accounting policies into line with those used by the Group
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ii Associates

An associate is an entity over which the Group is in position to exercise significant influence

but not control or joint control through participation in the financial and operating policy

decisions of that entity The results assets and liabilities of associates are incorporated in these

financial statements using the equity method of accounting

iii Joint ventures

joint venture is an undertaking over which the Group is in position to exercise joint control

The results assets and liabilities ofjoint ventures are incorporated in these financial statements

using the proportionate consolidation method of accounting

iv Proportionate consolidation method

Under the proportionate consolidation method of accounting investments in joint ventures are

eliminated against the proportionate share of equity of the jointly controlled entity Income

expense assets and liabilities are recognised on line-by line basis in the consolidated financial

statements in direct proportion to the equity held in the joint venture

Equity method

Under the equity method of accounting investments in associates are carried in the balance

sheet at cost as adjusted by post acquisition changes in the Groups share of the net assets of the

associate less any impairment in the value of individual investments Losses of the associates

in excess of the Groups interest in those associates are not recognised except to the extent that

the Group has an obligation to meet such losses

Any excess of the cost of acquisition over the Groups share of the fair values of the identifiable

net assets of the associate at the date of acquisition is recognised as goodwill within the

carrying value of the investment If the cost of the acquisition is less than the Groups share of

the fair value of net assets of the associate acquired the difference is recognised directly in the

income statement

vi Transactions eliminated on consolidation

Intra-group balances and any income and expenses arising from intra-group transactions are

eliminated in preparing the consolidated financial statements and where these relate to joint

ventures the elimination is on partial basis reflecting the equity held

Unrealised gains arising from transactions with associates and jointly controlled entities are

eliminated to the extent of the Groups interest in the entity Unrealised losses are eliminated in

the same way as unrealised gains but only to the extent that there is no evidence of impairment

Foreign currency

The Companys functional and presentation currency is US dollars and is the currency of the primary

economic environment in which the Group operates The US dollar/Sterling exchange rate at 31

December 2008 was $1 .4479/i 31 December 2007 51 .9973/i The Rand/US Dollar exchange rate

at 31 December 2008 was ZAR9.46491U.S.$1 31 December 2007 ZAR6.869fU.S.$1

On consolidation the assets and liabilities of the Groups overseas operations that do not have US

dollar functional currency are translated at exchange rates prevailing at the balance sheet date Income

and expense items are translated at the average exchange rate for the year Exchange differences

arising are classified as equity and transferred to the Groups translation reserve On consolidation
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exchange differences arising from the translation of the net investment in foreign operations are taken

to shareholders equity Such translation differences are recognised in the income statement in the

period in which the operation is disposed of

Derivative financial instruments

The Groups derivative financial assets do not qualify for hedge accounting and are recognised at fair

value on the Groups balance sheet Movements in the fair value of the derivative financial assets are

reported in the income statement in the period in which they arise

Property plant and equipment

Owned assets

Items of property plant and equipment are stated at cost less accumulated depreciation see

below and impairment losses see accounting policy below Property plant and equipment

comprises the following categories Mine Development Fixed Plant Mobile Plant and Other

Assets

ii Mine Development

Following positive development decision costs previously categorised as deferred exploration

and evaluation costs are transferred into property plant and equipment and classified as Mine

Development Mine Development also includes surface rights mining rights and ongoing mine

development costs

iii Subsequent costs

The Group recognises in the carrying amount of an item of property plant and equipment the

cost of replacing part of such an item when that cost is incurred if it is probable that the future

economic benefits associated with the item will flow to the Group and the cost of the item can

be measured reliably All other costs are recognised as an expense in the income statement as

incurred

iv Depreciation

Mine Development costs will be amortised over the estimated life of the ore reserves on unit

of production basis from the date of commencement of commercial production

Depreciation on all other plant and equipment will be charged to the income statement on

straight-line basis over the estimated useful lives of each asset as follows

Fixed Plant estimated life of mine unless the specific component has shorter

expected life

Mobile Plant estimated useful life of five years

Other Assets estimated useful life of 3-5 years

The directors have estimated that depreciation of freehold property would not be material

The residual value is assessed annually Gains and losses on disposal are determined by

comparing proceeds with carrying amount and are included in the income statement
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Intangible assets

Deferred exploration and evaluation costs

All costs incurred prior to obtaining the legal right to undertake exploration and evaluation activities

on project are written-off as incurred Exploration and evaluation costs arising following the

acquisition of an exploration licence are capitalised on project-by-project basis pending

determination of the technical feasibility and commercial viability of the project Costs incurred

include appropriate technical and administrative overheads Deferred exploration costs are carried at

historical cost less any impairment losses recognised

If exploration expenditure is successful in that it leads to development decision the related

expenditure is transferred to mine development within property plant and equipment The

recoverability of deferred exploration and evaluation costs is dependent upon the discovery of

economically recoverable ore reserves the ability of the Group to obtain the necessary financing to

complete the development of ore reserves and future profitable production or proceeds from the

disposal thereof

Trade and other receivables

Trade and other receivables are not interest bearing and are stated at amortised cost except those

repayable on demand which are stated at cost

Cash and cash equivalents

Cash and cash equivalents include cash in hand deposits held at call with banks other short-term

highly liquid investments with original maturities of three months or less and bank overdrafts Bank

overdrafts are shown within borrowings in current liabilities on the balance sheet

Impairment

Whenever events or changes in circumstance indicate that the carrying amount of an asset may not be

recoverable an asset is reviewed for impairment An assets carrying value is written down to its

estimated recoverable amount being the higher of the fair value less costs to sell and value in use if

that is less than the assets carrying amount

Impairment reviews for deferred exploration and evaluation costs are carried out on project by

project basis with each project representing potential single cash generating unit An impairment

review is undertaken when indicators of impairment arise but typically when one of the following

circumstances apply

unexpected geological occurrences that render the resource uneconomic

ii title to the asset is compromised

iii variations in metal prices that render the project uneconomic

iv variations in the currency of operation

Share capital

The Companys ordinary shares and the Companys irredeemable zero dividend shares are classified as

equity
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Borrowings

Borrowings are initially recognised at fair value net of transaction costs incurred Borrowings are

subsequently stated at amortised cost with any
difference between the proceeds net of transaction

costs and the redemption value recognised in the income statement over the period of the borrowings

using the effective interest rate method

Employee benefits

Defined contribution plans

The Group has established defined contribution Group Personal Pension Plan which all UK

resident employees are eligible to join Obligations for contributions are recognised as an

expense in the income statement as incurred

ii Share based payment transactions

Certain Group employees are rewarded with share based instruments Their fair value at the

date of grant is estimated and this is expensed on straight line basis over the estimated vesting

period after making adjustment for the estimate of instruments that will not vest due to non-

market based performance conditions Fair value is estimated using binomial valuation model

The estimated life of the instrument used in the model is adjusted for managements best

estimate of the effects of non-transferability exercise restrictions and behavioural

considerations

Provisions

Provisions are recognised when the Group has legal or constructive obligation as result of past

events it is more likely than not that an outflow of resources will be required to settle the obligation

and the amount can be reliably estimated

Trade and other payables

Trade and other payables are not interest bearing and are stated at cost

Revenue

During the exploration and development phase any revenue generated from incidental sales is treated

as contribution towards previously incurred costs and offset accordingly

Other operating income

The Groups proportionate share of management fees charged to jointly controlled entities is treated as

other operating income and is recognised when it becomes contractually due

Expenses

Operating lease payments

Payments made under operating leases are recognised on straight-line basis over the term of

the lease

ii Net financing costs

Net financing costs comprise interest payable on borrowings calculated using the effective

interest rate method and interest receivable on funds invested Interest income is recognised in

the income statement as it accrues using the effective interest method

A10884941/3.O/29 Jul 2009 96



File ii 82-5097

Taxation

Income tax on the profit or loss for the year comprises current and deferred tax Income tax is

recognised in the income statement except to the extent that it relates to items recognised directly to

equity in which case it is recognised in equity

Current tax is the expected tax payable on the taxable income for the year using tax rates enacted or

substantively enacted at the balance sheet date and any adjustments in respect of prior years

Deferred tax is provided using the balance sheet liability method providing for temporary differences

between the carrying amounts of assets and liabilities for financial reporting purposes
and the amounts

for taxation purposes The following temporary differences are not provided for goodwill not

deductible for tax purposes the initial recognition of assets or liabilities that affect neither accounting

nor taxable profit and the differences relating to investments in subsidiaries to the extent that they will

probably not reverse in the foreseeable future The amount of deferred tax provided is based on the

expected manner of realisation or settlement of the carrying amount of assets and liabilities using tax

enacted or substantively enacted at the balance sheet date

deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be

available against which the asset can be utilised Deferred tax assets are reduced to the extent that it is

no longer probable that the related tax benefit will be realised

Segment reporting

segment is component of the Group distinguishable by economic activity business segment or by

its geographical location geographical segment which is subject to risks and rewards that are

different from those of other segments

Assets held for sale

Assets are classified as held for sale if their carrying amount will be recovered through sale

transaction rather than through continuing use This condition is regarded as met only when the sale is

highly probable the asset or disposal group is available for immediate sale in its present condition and

management is committed to the sale which should be expected to be complete within one year from

the date of reclassification Assets classified as held for sale are stated at the lower of carrying amount

and fair value less costs to sell

Business combinations

During 2008 the Group combined the business assets and liabilities of Ridge Mining UK Limited

with Ridge Mining plc Ridge Mining UK Limited is 100 per cent owned subsidiary of Ridge

Mining plc As result the combination is considered to be outside the scope of IFRS In performing

the business combination the principles of merger accounting as described in FRS Acquisitions

and mergers have been applied The effect of this was that all assets and liabilities of Ridge Mining

UK Limited have been merged into Ridge Mining plc at book value on the date of transfer

Adoption of International Financial Reporting Standards

The financial statements are prepared in accordance with International Reporting Standards and

Interpretations in force at the reporting date The Group has not adopted any standards or

interpretations in advance of the required implementation dates It is not expected that adoption of

standards or interpretations which have been issued by the International Accounting Standards Board

but have not been adopted will have material impact on the financial statements
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The financial statements are prepared in accordance with International Financial Reporting Standards

and Interpretations in force at the reporting date The Group has not adopted any standards or

interpretations in advance of the required implementation dates It is not expected that adoption of

standards or interpretations which have been issued by the International Accounting Standards Board

but have not been adopted will have material impact on the financial statements Of these standards

IFRS Operating segments and lAS Presentation of financial statements would impact only on

the presentation of the financial statements lAS 27 Consolidated and separate financial statements

and IFRS Business combinations would only have an impact on future business combinations

Segment reporting

Business segments

The Groups only business segment is the exploration for and development of platinum group metals

PGMs and associated metals

Geographical segments

The Group also reports by geographical segment based on the geographical location of activity In presenting

information by geographical segment assets and the cost of acquiring them are based on the geographical

location of the assets Capital expenditure is the total cost incurred during the period to acquire segment assets

that are expected to be used for more than one period

There was no Group turnover in the period 31 December 2007 U.S.$ nil

2008 2007

Us.$000

Total assets

UK 5875 15302

SouthAfrica 159858 123116

Total 165733 138418

Capital expenditure on property plant and equipment

UK

South Africa 56560 57498

Total 56568 57506

Capital expenditure on intangibles

South Africa 2044 1628

Total 2044 1628

Non-current assets classified as held for sale

In November 2006 the Groups non-core projects were reclassified as held for sale following the exercise of

an option by Bushveld Platinum PLC to acquire the Rooikraal Red Bush Ridge and Fonte Verde projects

Definitive sales agreements were signed in 2007 and applications to the Minister of Minerals and Energy to

approve
the transfer of mineral rights were made during 2008 Approval remains pending Due to the current
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market for funding exploration projects Bushveld and the Company have agreed to the deferral and

amendment of the final payments due on completion which will now be in December 2009

2008 2007

Us.$000

Assets classified as held for sale

Intangible assets 842 1344

Total 842 1344

Profit on operations before tax

2008 2007

Us.$000

Profit on before tax is stated after charging

Auditors remuneration

Fees payable to the Companys auditor for the audit of the Companys

annual accounts 63 78

Fees payable to the Companys associates for other services

Taxation services 35 54

Other services 32 24

Depreciation 97 95

Exploration costs written off 928

Exchange loss on monetary assets 107

and after crediting

Exchange gain on monetary assets 344

In addition to depreciation shown above U.S.$ 1863000 of depreciation 2007 U.S.$560000 was

capitalised as part of property plant and equipment

Staff numbers and costs

The average number of persons employed by the Group including directors and other key management

personnel during the year was as follows

Number of employees

2008 2007

Finance and administration 20 18

Technical 36 41

Mine operatives 38
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Number of employees

Total

The aggregate employment costs were as follows

94 59

2008 2007

Us.$000

5538

878

257

1279

7952

Included in the aggregate employment costs are amounts of U.S.$1391000 2007 U.S.$1246000 that were

capitalised against ongoing projects

Remuneration of key management personnel

Remuneration of key management personnel is detailed below and included in Staff numbers and costs

note

200$

Directors

TA Wilkinson

FPH Johnstone

DAR McAlister

OAG Barrng

GZ Steffens

Pi Ledger

SSLi

Other key management

Total

2007

Directors

TA Wilkinson

FPH Johnstone

DAR McAlister

OAG Baring

GZ Steffens

PJ Ledger

SSLt

Other Total

Bonus benefits emoluments

U-s-$000

1410

575

536

80

70

60

Total

Pensions remuneration
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Wages and salaries

Social security costs

Contributions to defined contribution plans

Share based payments

Total

5060

1079

372

1565

8076

Basic annual

salary

673

331

308

77

67

58

58

1572

790

2362

680

334

31

80

70

60

60

12

40

52

1150

508

474

77

67

58

58

2392

1332

3724

472

174

162

808

502

1310

726

238

222

1150

33 541

31 505

77

67

58

58

64 2456

80 1412

144 3868

-- 1410

34 609

567

80

70

60

60 60
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Basic annual Other Total Total

salary Bonus benefits emoluments Pensions remuneration

1595 1186 10 2791 65 2856

Other key management 649 357 39 1045 63 1108

Total 2244 1543 49 3836 128 3964

DAR McAlister and FPH Johnstone accrued benefits under money purchase pension plan Other benefits

include medical insurance and travel costs incurred on behalf of directors and executive officers

An amount of U.S.$ 1412000 has been charged to the income statement for the year 2007 U.S.$944000 in

respect of share based payments for directors and other key management personnel

Earnings per share

The calculation of basic earnings per ordinary share for the year to 31 December 2008 is based on profit of

U.S.$16648000 year to 31 December 2007 U.S.$13415000 and weighted average number of ordinary

shares outstanding during the period Basic shares of 91110525 86125105 for the year to 31 December

2007

The profits used to calculate the diluted earnings per ordinary share are the same as for calculating the basic

earnings per ordinary share above The diluted weighted average number of ordinary shares Diluted shares

used in the calculation is 99917439 95116489 for the year to 31 December 2007

At 31 December 2008 there were 6838640 20077563640 share options and 32000000 2007

32000000 warrants in issue which may have dilutive effect on the basic earnings or loss per share in the

future

The diluted weighted average number of ordinary shares used is reconciled as follows

2008 2007

No of shares

Basic shares 91110525 86125105

Effect of share options 2142726 2419404

Effect of warrants 6664188 6571980

Diluted shares 99917439 95116489

Profit on disposal of non-current assets

2008 2007

Us.$000

Profit on disposal of property plant and equipment 24

Realised profit on part-disposal of Shebas Ridge 1914

Realised profit on part-disposal of Blue Ridge 2748

Profit on disposal ofTjarte project 1955

Profit on disposal of non-current assets 24 6617
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Net financing income

2008 2007

Us.$000

Interest income 1084 3732

Interest expense 53 69

Net financing income 1031 3663

10 Income tax expense

Analysis of the major components of tax expense

2008 2007

Us.$000

Current tax overseas 60 4327

Prior period charge overseas 724

Deferred tax 9683

Tax expense 10467 4327

Factors affecting the tax charge for the current period

The tax charge for the period is higher than the charge resulting from the profit before tax at the standard rate

of corporation tax in the UK 28 per cent 2007 30 per cent. The differences are explained below

2008 2007

US $000

Tax reconciliation

Profit before tax 27115 17742

Tax at 28% 2007 30% 7592 5323

Effects at 28% of

Adjustment for tax in respect of prior periods 724

Deferred tax asset not recognised 68 1915

Expenses not deductible for tax purposes 1454 954

Differences between capital allowances and depreciation 12 12

Income not taxable 35 3030

Difference in overseas tax rates 50 195

Tax losses arising utilised 702 628
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Taxation on overseas operations

2008

10467

2007

4327

Factors that may affect future tax charges

The Group has tax losses of U.S.$53.8 million carried forward which may be deductible from future taxable

profits

Current taxation

11 Property plant and equipment

2008 2007

Us.$000

4452

4452

Mine

Development Fixed Plant Mobile Plant Other Assets Property

Us$ooo

Motor Fixtures

Vehicles equip Total

Cost

Balance at Janaaiy 2007

Additions

Share of assets transferred to joint

venture net of retained interests

Disposals

Exchange adjasimenis

Re-classification of property plant

and equipment

Balance at 31 December 2007

Balance alt January 2008

Additions

Share of assets transferred to joint

venture net of retained interests

Disposals

Exchange adjustments

Balance at 31 December 2008

Depreciation and impairment

losses

Balanceattianuary2007

Depreciation charge for the
year

Share of astets transferred to joint

venture net of retained interests

Disposals

Exchange adjustments

Re-classification of property plan

and equipment

Balance at 31 December 2007

Balance at January 2008

Depreciation charge for the year

Share of assets transferred to joist

807

807

807

1836

1086

ii

12 140

570

570

570

t24
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Overseas taxation

Total

739

739

307tt 442 263 811 32227

51806 255 5445 57506

26562 27657

i6

370 201

20192 20192 4866 1408 459 510 5305

35393 20192 4866 1408 61859

35393 20192 4866 1408 61859

41093 9830 5536 108 56567

464 464

253 2534

16874 7393 1824 265 26356

60076 22629 6047 1248 90000

246 454 700

18 637 655

28 33

267 1110

1377

1377

1.960



30711

35393

35393

59148

-- 928

813

438

3014

31.527

60482

60482

86.986

The Group leases various vehicles plant and machinery under non-cancellable finance lease

agreement Mobile Plant includes the following amounts where the Group is the lessee and where

ownership of the assets lie within the Group The lease terms expire in June 2012

2008 2007

Us.$000

Cost of capitalised finance lease

Accumulated depreciation

Carryingamount 1630

Cost

Goodwill

Deferred

exploration

Us.$000

Total

Balance at January 2007 18634

1628

4016

459

16705

16705

24 2044

1628

4016

459

16705

16705

2068

2864

15909

Amortisation and impairment losses
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928

928

812

354

1.477

84

609

Mine Motor Fixtures

Development Fined Plant Mobile Plant Other Assets Property Vehicles equip Total

valture net of retained interests

Provision for impairment

Disposals

Eschan8e adjustments

Balance at 35 December 2008

Carrying amounts

AttJanuarv2007

At 31 December 2007

AtI January 288

At 31 December 2008

20192

20192

22629

4059 838

4059 838

4570 639

442 17 357

12 Intangible assets

1760

130

18634

Additions

Disposals

Exchange adjustments

Balance at 31 December 2007

Balance at January 2008

Additions

Share of assets transferred from joint venture net of

retained interests

Exchange adjustments

Balance at 31 December 2008

2864

24 15885
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Deferred

Goodwill exploration Total

Us.$000

Balance at January and 31 December 2007 4828 4828

Balance at January and 31 December 2008 4828 4828

Carrying amounts

At January 2007 13806 13806

At31 December2007 11877 11877

AtlJanuary2008 11877 11877

At 31 December 2008 24 11057 11081

Goodwill arose on acquiring the remaining 12.5 per cent of Woodbush Minerals Pty Ltd

13 Interest in joint ventures

The Group has the following jointly controlled interest in joint ventures

Ridge Mining plcs effective

interest

Country 2008 2007

Blue Ridge Platinum Pty Limited South Africa 50 50

Shebas Ridge Platinum Pty Limited South Africa 39 39

Southern Era Mining Exploration South Africa Pty

Limited South Africa 50

In the year Blue Ridge Platinum Pty Limited completed the acquisition of SouthemEra Mining and

Exploration South Africa Pt Limited Semex from subsidiary of Lonmin Plc The Groups effective

interest in Semex is 50 per cent on account of holding 50 per cent interest in Blue Ridge Platinum Pty

Limited Semex holds number of prospecting rights over the grounds adjacent to Blue Ridge known as the

Millenium Project

The following results assets and liabilities of joint ventures are incorporated in these financial statements

using the proportional consolidation method of accounting They are stated before the elimination of

unrealised gains arising on the transfer of the assets from the Group to Blue Ridge Platinum Pt Limited and

Shebas Ridge Platinum Pt Limited respectively ii before any elimination of management fee and interest

charged to the respective joint venture iii before any
elimination of JV debtors and creditors with the Group

and iv before the elimination of Blue Ridge Platinum Pty Limiteds investment in Semex
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Income Statement

Blue Ridge JV Shebas Ridge JV Semex JV

2008 2007 2008 2007 2008 2007

U.s.$ 000 U.S.$OOO US$000

50% 39% 50%

Revenue

Cost of sales

Gross profit

Administrative expenses 115

Gain on derivative financial asset 34583

Operating profit/Ioss 34468

Finance expense net 47

Profitlloss before tax 34421

Taxation on overseas operations 9848

ProfitlIoss for the period 24573

Balance Sheet

Blue Ridge JV Shebas Ridge JV Semex JV

2008 2007 2008 2007 2008 2007

US$000 US$000 US$000 US$000 US$000 US$000

50% 50% 39% 39% 50% 50%

Assets

Propertyplantandequipment 91853 66980

Investments in subsidiaries 1194

Intangible assets 17319 22568 130

Total non-current assets 93047 66980 17321 22572 130

Inventories 1463

Other receivables and prepayments 1219 2910 28 149

Derivative financial asset 34583 .-

Cash and cash equivalents 4896 1949 735

Total current assets 42161 4859 28 884

Total assets 135208 71839 17349 23456 130

Equity

Issued share capital and share premium 53883 49498 9509 13102

Retained profits/losses 24623 567

Total equity 78506 49498 9509 13102 567

Liabilities

Trade and other payables 396

Interest-bearing loans and borrowings 27246
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Blue Ridge JV Shebas Ridge JV Semex JV

2008 2007 2008 2007 2008 2007

U.s.$OOO U.s.$OOO Us.$OOO U.s.$000 U.s.$000 U.s.$OOO

50% 50% 39% 39% 50% 50%

Deferred taxation 9683

Total non-current liabilities 37325

Trade and other payables 8139 9777 16 365

Interest-bearing loans and borrowings 11098 12564 7824 9989 697

Current taxation 140

Total current liabilities 19377 22341 7840 tO354 697

Total liabilities 56702 22341 7840 10354 697

Total equity and liabilities 135208 71839 17349 23456 130

14 Subsidiary undertakings

Ridge Mining plcs interest

Country of 2008 2007

Incorporation Principal

and operation activity

Ridge Mining UK Limited UK Dormant 100 100

Ridge Mining Bermuda Limited Bermuda Holding 100 100

Ridge Mining Pty Limited South Africa Holding 100 100

Ridge Mining Services Pty Limited South Africa Management 100 100

Ridge Gold Mines Limited UK Dormant 100 100

Braggite Resources Pty Limited South Africa Exploration 100 100

Premetals Limited South Africa Exploration 100 100

Woodbush Minerals Pty Limited South Africa Exploration 100 100

Hariv Investments Pty Limited South Africa Exploration 100 100

Fonte Verde Mining Pty Limited South Africa Exploration 100 100

Argent Lead and Zinc Company Limited South Africa Exploration 100 100

Grootpan Coal Limited South Africa Exploration
100 100

15 Deferred taxation

Unrecognised deferred tax assets

Deferred tax assets have not been recognised in respect of the following potential amounts which have been

calculated based on future tax rate of 28 per cent
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2008 2007

US.$ 000

Deductible temporary differences 351 60

Tax losses 15058 8755

Total 15409 8815

The tax losses and deductible temporary differences do not expire under current tax legislation Deferred tax

assets have not been recognised in respect of these items because it is not yet regarded as sufficiently probable

that future taxable profit will be available in the foreseeable future against which the Group can utilise the

benefits therefrom

Recognised deferred tax liabilities

deferred tax liability is recognised in respect of the Groups share of the hedge book held in Blue Ridge

Platinum Pty Limited and based on future tax rate of 28 per cent

2008 2007

Us.$000

Deductible temporary differences 9683

Total 9683

16 Other receivables and prepayments

2008 2007

US.$ 000

Non-current

Amounts due from joint ventures 5482

Other debtors 90

Total 5482 90

Current

Amounts due from associates 5012

Amounts due from joint ventures 12410 27624

Other debtors 1366 2587

Prepayments 97 68

Total 13873 35291
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17 Derivative financial asset

2008 2007

UIS.$ 000

Fair value of hedge instruments 34583

Total 34583

During May 2008 Blue Ridge entered into hedging contracts for portion of forecast production for the four

years commencing June 2009 The fair value of the hedge contracts as at 31 December 2008 was determined

as follows

For Platinum and Palladium third party valuation was used This was based on the present value of

forward prices of the metals and currencies concerned

For Rhodium there is no reliable forward market and so the Group has based the fair value of the

Rhodium hedge on the value actually realised in February 2009

As the Group is not permitted to adopt hedge accounting under lAS 39 the fair valuation has been booked as

gain on derivative financial asset in the year The hedge book was fully unwound in February 2009

realising an actual overall profit ofZAR541 million U.S.$53.4 million Group share U.S.$26.7 million

18 Cash and cash equivalents

2008 2007

US.$ 000

Bank balances 11423 14652

Call deposits 14682

Cash and Cash equivalents in the Statement of Cash flows 11423 29334

Cash balances at 31 December 2008 include deposits of R9 105000 U.S.$962000 held as collateral against

environmental guarantees on Blue Ridge deposit of R25000000 U.S.$2641000 representing the

Groups share of bank guarantee in favour of Murray Roberts Cementation and further R202000

U.S.$2 1000 held as restricted funds

19 Capital and reserves

2008 2007

No of shares US.$ 000 No of shares US 000

Authorised

Ordinary shares of U.S.$0.05 each 150000000 7500 150000000 7500

Zero dividend non- voting shares ofl .00

each 50000 80 50000 80

150050000 7580 150050000 7580
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2008 2007

No of shares U.S.$ 000 No of shares U.S.$ 000

Allotted called up and fully paid

Ordinary shares of U.S.$0.05 each 92065533 4603 90727845 4536

Allotted called up and paid 25%

Zero dividend non-voting shares of 1.00

each 50000 20 50000 20

Total called up share capital 92115533 4623 90777845 4556

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled

to one vote per share at meetings of the Company The zero dividend shares have the same rights to

repayment on return of capital or winding up as ordinary shares

Shares Issued

During the year 115000 ordinary shares were issued for cash consideration of U.S.$ 155000 following the

exercise of share options and 378832 ordinary shares were issued in exchange for share options surrendered

by the non-executive directors Further awards of shares were made to the Ridge Mining Employee Benefit

Trust the EBT with 618241 ordinary shares awarded under the terms of the REACH Bonus Plan and

225615 ordinary shares awarded as matching shares under the terms of the Deferred Bonus Plan

Share reserve

The share reserve comprises the premium that arose on fair valuing the shares that were issued in the year to

the EBT

Share option reserve

The share option reserve includes an expense based on the fair value of share options issued since

November 2002 In the period to 31 December 2008 425000 share options were issued 115000 exercised

140000 lapsed and 895000 surrendered

Warrants reserve

The warrants reserve represents the amounts received in respect of warrants issued to Zijin October 2006

and Imbani July 2007

Merger reserve

The merger reserve arose on Group re-organisation in 1998 As permitted by IFRS this re-organisation has

not been re-stated under the terms of IFRS and was accounted for in accordance with the merger

accounting principles of UK GAAP

Translation reserve

The translation reserve comprises all foreign exchange differences arising from the translation of the financial

statements of foreign operations that do not have US Dollar functional currency Exchange differences

arising are classified as equity and transferred to the Groups translation reserve Such translation differences

are recognised in the income statement in the period in which the operation is disposed of

Dividends

The directors do not recommend the payment of dividend
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Capital management

The Groups capital requirements are that it has sufficient funding to explore and develop its mineral deposits

Capital is raised by way of equity and debt depending on the risk profile of the project concerned Capital

requirements are reviewed by the Board regularly The directors have identified that further working capital is

required in the short-term on the Blue Ridge project and are taking steps to address this situation

20 Trade and other payables

2008 2007

US.$ 000

Non-current

Other payables 396

Total 396

Current

Trade payables 6718 3468

Other payables 1687 2531

Accrued expenses and deferred income 4529 9182

Total 12934 15181

21 Interest-bearing loans and borrowings

2008 2007

US.$ 000

Non-current

Secured bank loan over freehold property
483

Finance lease to purchase plant equipment on Blue Ridge Development 1758

Total 1758 483

Current

Secured bank loan over freehold property

Finance lease to purchase plant equipment on Blue Ridge Development 316

Bank loan to finance Blue Ridge Development Senior Debt 23532

Bank loan to finance Blue Ridge Development Mezzanine Debt 7007

Other loans 769

Total 31624

Collateralised bank loans to finance the Blue Ridge Development are secured by the shares in Blue Ridge

Platinum Pty Ltd and the Blue Ridge Mine

A10884941/3.0/29 Jul 2009 111



In February 2009 the Group repaid the majority of the project debt see note 26 subsequent events by

using funds realised from the unwinding of the hedge book on Blue Ridge

The finance lease is secured against the plant and equipment acquired under the lease and is analysed in the

table below

2008 2007

U.S.$000

Gross finance lease liabilities minimum lease payments

Due within one year 632

Between one year and five years 2107

2739

Future finance charges on finance leases 665

Total 2074

Present value of finance lease liabilities

Duewithinoneyear 316

Between one year
and five years 1758

Total 2074

22 Employee benefits

Share based payments

The number and weighted average
exercise prices of share options are as follows

2008 2007

Weighted Weighted

average Number of average Number of

exercise price options exercise price options

Outstanding at the beginning of the period 1.34 7563640 1.30 7791640

Surrendered during the period 1.07 895000

Lapsed during the period 1.47 140000 1.45 463000

Exercised during the period 1.29 115000

Granted during the period 1.67 425000 2.12 235000

Outstanding at the end of the period 1.01 6838640 1.34 7563640

Exercisable at the end of the period 1.72 1900640 2.74 1382140

The options outstanding at 31 December 2008 have an exercise price in the range of 0.275 to 2.26 2007

0.40 to 2.26 and weighted average contractual life of 6.85 years 2007 7.69 years

A10884941/3O/29 Jul 2009 112



82-5097

Share options held by directors are disclosed in the directors report The total share options held at the year

end are listed in the table below

Share options Share options

held at held at

31 December 31 December

Exercise period Option price 2007 2008

30 March 2002 to 29 March 2009 U.S.$3.00 18000 18000

25 May 2002 to 24 May 2009 U.S.$3.00 4000 4000

23 November 2002 to 22 November 2009 U.S.$3.00 10000

21 December 2002 to 20 December 2009 U.S.$3.00 20000 20000

29 March 2003 to 28 March 2010 U.S.$3.50 20000 20000

22 December 2003 to 21 December 2010 1.14 20000 20000

June 2004 to 31 May2011 1825 35000 35000

26 July 2004 to 25 July 2011 2.225 287640 287640

20 December 2004 to 19 December 2011 2.26 111000 111000

21 November 2005 to 20 November 2012 1.50 219500 219500

September 2007 to 28 February 2008 1.50 40000

27 May 2007 to 26 May 2014 0.70 557000 557000

September 2007 to 28 February 2008 0.70 40000

14 January 2008 to 13 January 2015 0.70 773500 608500

16 January 2009 to 15 January 2016 0.40 2470500 2140500

23 November2009 to 22 November2016 0.5 15 2702500 2222500

22 November 2010 to 21 November 2017 l.035 150000 150000

29 November 2010 to 28 November 2017 1.095 85000

2OJune2Olltol9June2Ol8 1.215 275000

November 2011 to November 2018 0.275 150000

Total 7563640 6838640

The fair value of services received in return for share options granted is measured by reference to the fair

value of share options granted This estimate is based on binomial model which is considered most

appropriate considering the effects of the vesting conditions expected exercise period and the dividend policy

of the Company The weighted average assumptions made in applying the binomial model to option grants

made in the period are set out below

2008 options 2007 options

Weighted average fair value of share options and input assumptions granted granted

Fair value of options at measurement date 0.59 0.75

Share price at date of grant
0.86 1.06

Exercise price
1.215 1.06

Expected volatility
63 .96% 64.32%
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2008 options 2007 options

Weighted average fair value of share options and input assumptions granted granted

Option life 10.0 years 8.0 years

Expected dividends 0.00% 0.00%

Risk-free interest rate 4.99% 5.75%

The calculation of the volatility of the share price was based on the Companys daily closing share price over

the period from December 2000 to the date of grant

The non-market conditions attached to share options granted on 21 November 2002 and 27 May 2004 affect

the estimated number of options that will eventually vest and not the calculation of the fair value of the

options at the date of grant There are no non-market conditions other than service condition attached to the

options granted since 27 May 2004

Pension scheme

UK resident employees of the Group are entitled to join the Groups Group Personal Pension Plan GPPP
The Group pays defined contribution to Standard Life Assurance Company which administers the GPPP on

behalf of the employees

The pension charge for the year was

2008 2007

Us.$000

Group Personal Pension Plan

Defined contribution schemes 44 49

The assets of the defined contribution schemes are held separately from the Company in independently

administered funds The charge in respect of these schemes is calculated on the basis of contributions due in

the financial year In addition the Group contributes to defined contribution schemes on behalf of certain of

its overseas employees and other UK employees not participating in the GPPP Contributions in the year

amount to U.S.$279000 2007 U.S.$ 158000 for overseas employees and U.S.$49000 2007 U.S.$50000

for non-participating UK employees

23 Financial instruments

The Board of directors determines as required the degree to which it is appropriate to use financial

instruments commodity contracts or other hedging contracts or techniques to mitigate risks The main risks

for which such instruments may be appropriate are foreign currency risk interest rate risk liquidity risk and

commodity price risk each of which is discussed below There is minimal credit risk as the Group has no trade

receivables and any investments are made in liquid securities with counterparties that have sound credit

rating

During the year ended 31 December 2008 no trading in commodity contracts was undertaken The only

derivative instruments outstanding at 31 December 2008 were hedging contracts held by Blue Ridge to

protect revenues during the payback period of the project loans Platinum was hedged at an average price of

ZAR16587 per ounce Palladium at ZAR4244 per ounce and Rhodium at ZARS3523 per ounce The hedge
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book was filly unwound in February 2009 realising an actual overall profit of ZAR541 million U.S.$53.4

million Group share U.S.$26.7 million The proceeds were used to repay project loan facilities on Blue

Ridge

Foreign currency risk

The Group has exposure to relative movement in currencies comprising

transactional exposure in respect of operating costs capital expenditures and to lesser extent sales

incurred in currencies other than the functional currency of operations and in respect of certain

exchange control restrictions which require funds to be maintained in currencies other than the

functional currency of operations and

translational exposures in respect of investments in overseas operations which have functional

currencies other than US dollars When not in conflict with exchange control requirements the

Groups policy is to minimise translational exposure generally through borrowing in the relevant

currency Currency risk in respect of non-functional currency expenditure is reviewed by the Board

There has been no change to currency risk in the year The table below shows the extent to which Group

companies have monetary assets and liabilities in currencies other than the Group functional currency

Foreign exchange differences on retranslation of such assets and liabilities are taken to the income statement

2008 2007

Us.$000

UK Sterling 99 42

South Africa Rand 5757 14354

Total 5856 14396

In respect of other monetary assets and liabilities held in currencies other than US dollars the Group ensures

that the net exposure is kept to an acceptable level by buying or selling foreign currencies at spot rates where

necessary to address short-term imbalances

Based on an average exchange rate for the year 10 per cent weakening of South Africa Rand against the

US dollar would have reduced profits and equity by U.S.$476000 Likewise 10 per cent strengthening of

the South African Rand against the US dollar would have had an equal and opposite effect on the equity and

profits of the Group

10 per cent strengthening of UK Sterling against the US dollar would have reduced profits and equity by

U.S.$467000 with an equal and opposite effect being true for 10 per cent weakening of UK Sterling

against the US dollar

Interest rate risk

Corporate borrowing facilities and surplus funds have generally been at floating rates of interest The benefits

of fixing or capping interest rates on project financing to achieve greater predictability of cash are considered

and implemented on project-by-project basis Details of the Groups loans and borrowings are described in

note 21

Based on average monthly cash balances per cent increase in interest rates over the year
would have

increased profits and equity by U.S.$ 157000 Likewise per cent decrease in interest rates would have had

an equal and opposite effect on the profits and equity of the Group
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In respect of the Blue Ridge loan facilities there was no risk to profits or equity in the year of change in

interest rates as interest was capitalised as part of the ongoing mine development throughout 2008

The following table of interest rates currently applies to the loans and borrowings held by the Group at 31

December 2008

Facility Terms Interest rates U.S.$000s

Eight-year term repayable in

Bank loan Senior debt .. six years Floating rate JIBAR 3.50% 23532

Bank loan Mezzanine 2-year term repayable in

debt 10 years Floating rate JIBAR 6.25% 7007

Finance lease Repayable in June 2012 Floating rate JIBAR 2.46% 2074

Other loans Repayable on demand Floating rate average 7% 769

33382

JIBAR Johannesburg Interbank Agreed Rate

The project funding was in technical breach of loan conditions precedent at the time of the drawdown Although

aware the lenders had not formally waived these conditions by the year end Hence all relevant borrowings are

classified as falling due within one year

Liquidity risk

The Group raises funds as required on the basis of budgeted expenditure and inflows When funds are sought

the Group balances the costs and benefits of equity and debt financing When funds are received they are

deposited with banks of high standing in order to obtain market interest rates Funds are provided to overseas

operations monthly based on forecast expenditure

Commodity risk

The Group is exposed to movements in the price of metals to the extent of the unhedged amount of future

sales and fluctuations in metal prices that may affect the economic viability of project No sales of metals or

concentrate were made in the period Under the terms of the Blue Ridge project loans the Group has hedged

quantities of platinum palladium and rhodium at 31 December 2008 Details of those hedges and their

subsequent unwinding are given above

Credit risk

The Group has financial exposure to receivables from joint ventures in respect of management charges

However the directors consider this risk to be minimal and have therefore not taken any steps to mitigate it

The Groups maximum exposure to credit risk relates to the amounts as set out in notes 16 17 and 18

Fair values

The Groups financial assets cash and receivables and liabilities loans and payables are fair valued as

shown below

Financial assets Fair valuation

Cash Cash value

Derivative financial assets Marked to market for platinum and palladium hedge Realised
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value for rhodium

Other debtors Amount owed

Financial liabilities Fair valuation

Interest-bearing loans Amounts drawn less arrangement costs plus an imputed interest

charge based on the internal rate of return of all cash flows

associated with the loan

Trade payables Amount owing

Other payables Amount owing

Environmental rehabilitation provision Amortised estimated future cost adjusted by accepted inflation

and discount indices

24 Operating leases

Non-cancellable operating lease rentals are payable as follows

2008 2007

Us.$000

Less than one year
248 337

Between one and five years
923 422

Total 1171 759

The Group leases number of office premises in the UK and South Africa under operating leases The leases

typically run for period of five to nine years with an option to renew the lease after that date Lease

payments are reviewed periodically by the landlord During the year ended 31 December 2008 U.S.$292000

2007 U.S.$272000 was recognised as an expense in the income statement in respect of operating leases

25 Commitments

The Group has share of its joint ventures capital commitments valued at U.S.$2355000 In addition the

Group is required to provide up to U.S.S20 million as its share of working capital funding during the ramp-up

phase of the Blue Ridge Mine

26 Subsequent events

The hedge book was fully unwound in February 2009 realising an actual overall profit of ZAR54I million

U.S.$53.4 million Group share U.S.$26.7 million The proceeds were used to repay the majority of the

project debt on Blue Ridge with the mezzanine loan facility remaining in place

A10884941/3.O/29 Jul 2009 117



27 Accounting estimates and judgements

Key sources of estimation uncertainty

The Audit Committee has carried out an assessment of the carrying values of deferred exploration costs and

any required impairment

Blue Ridge

The development of the 50 per cent owned Blue Ridge Mine is complete and production of concentrate is

imminent The encashment of the Blue Ridge hedge book has significantly reduced project debt Based on

present metal price and exchange rate assumptions the directors believe that the project carrying value is

justified

Sheba Ridge

Following an impairment review of the Shebas Ridge project where estimated discounted project cash flows

were used to arrive at net present value for the project the directors believe that the carrying value of

U.S.$9.7 million is justified This carrying value represents the Groups 39 per cent interest in the project

In addition to the above the valuation of the Group as whole resulting from the proposed merger with

Aquarius effectively supports the carrying values of the Groups two main projects

Critical accounting judgements in applying the Groups accounting policies

In the directors view both Blue Ridge and Shebas Ridge joint ventures are jointly controlled and have

therefore been proportionally consolidated into the Groups financial statements

During the year Blue Ridge entered into hedging contracts for portion of forecast production for the four

years commencing June 2009 The fair value of the hedge contracts as at 31 December 2008 was determined

by taking third party valuation of platinum and palladium based on the present value of forward prices of

the metals and currencies concerned As there was no reliable forward market for rhodium the Group has

based the fair value of the rhodium hedge on the value actually realised in February 2009 As the Group is not

permitted to adopt hedge accounting under lAS 39 the fair valuation of ZAR655 million U.S.$69.2 million

Group share U.S.$34.6 million has been booked as gain on derivative financial asset in the year The

hedge book was subsequently unwound in February 2009 realising somewhat lower overall profit of

ZAR54I million U.S.$53.4 million Group share U.S.S26.7 million

No other critical accounting judgements that would have significant effect on the amounts recognised in the

financial statements have been made by the directors and management of the Company in applying the

Groups accounting policies

28 Related party transactions

The Group reversed the transfer of U.S.$0.5 million of assets net of retained interests to BRP It also

advanced U.S.$2.1 million in loans and received U.S.$9.0 million as its share of equity from joint venture

partners in respect of the Blue Ridge project In addition the Group charged management fee to BRP of

U.S.$1.5 million net of retained interests and held receivables with BRP of U.S.$5.7 million net of retained

interests at 31 December 2008

The Group charged management fee to SRP of U.S.$0.1 million net of retained interests and held

receivables with SRP of U.S.$12.2 million net of retained interests at 31 December 2008
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Company Financial Statements

Company Balance Sheet

at 31 December 2008

Note 2008 2007

Us.$000

Assets

Property plant and equipment 20

Investments in subsidiary undertakings C3 1793 798

Total non-current assets 1813 798

Other receivables and prepayments C4 101367 92254

Cash and cash equivalents CS 5666 14938

Total current assets 107033 107192

Total assets 108846 107990

Equity

Issued share capital C6 4623 4556

Share premium 126765 126616

Otherreserves 17138 16177

Retained losses 41076 39359

Total equity 107450 107990

Liabilities

Trade and other payables
C7 1396

Total current liabilities 1396

Total equity and liabilities 108846 107990

The financial statements were approved and authorised for issue by the Board and were signed on its behalf

on 25 March 2009

DAR McAlister

Director
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Company Statement of Changes in Equity

Share

Share Share Share option Warrants Merger Retained Total

Note capital premium reserve reserve reserve reserve loss equity

Us$000

Balance at January 2007 3956 98782 1862 1899 6694 37576 75617

Profit for the year
373 373

Total recognised profit for

the
year

373 373

New share capital

subscribed 600 27834 28434

New warrants issued 5013 -- 5013

Warrants expired 570 2156 2726

Employee benefits scheme

value of services provided 1279 1279

Balance at 31 December

2007 4556 126616 3141 6342 6694 39359 107990

Loss for the
year

.- 4705 4705

Total recognised loss for the

year
.- 4705 4705

Merger with Group

company C10 1210 1210

Employee benefits scheme

new share
capital

subscribed 67 149 73 289

value of services provided
45 843 1778 2666

Balance at 31 December

2008 C6 4623 126765 118 3984 6342 6694 41076 107450
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Company Cash Flow Statement

for the year ended 31 December 2008

Note 2008 2007

Us.$000

Cash flows from operating activities

Operating loss 7559 3808

Depreciation 41

Share based payment expense
22 1034 1279

Remuneration expense on issuing new share capital 42

Provision for impairment of subsidiary undertakings 797

Decrease/increase in other receivables and

prepayments
649 68

Forgiveness of loans with subsidiary undertakings 4353

Increase in trade and other payables 475

Loss on disposal of intangible assets 1956

Net cash outflow from operating activities 5471 200

Cash flows from investing activities

Proceeds from sale of property plant and equipment

Cash acquired on merger
with subsidiary CI 42

Interest received 2854 4181

Acquisition of property plant and equipment

Investment in subsidiary undertakings 6847 31601

Net cash outflow from investing activities 3956 27420

Cash flows from financing activities

Proceeds from the issue of ordinary share capital 155 29975

Payment of issue costs 1541

Proceeds from issue of share warrants 5013

Payment for cancelling share warrants 2726

Net cash inflow from financing activities 155 30721

Net decrease/increase in cash and cash equivalents 9272 3101

Cash and cash equivalents at beginning of year 14938 11837

Cash and cash equivalents at end of year 5666 14938
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Notes to the Company Financial Statements

The accounting policies in the Group accounts also form part of the Company accounts

Cl Accounting policies for the Company

The accounting policies applied to the Company are consistent with those adopted by the Group with

the exception of the following

Company income statement

As permitted by section 230 of the 1985 Act the income statement of the Company has not

been separately presented in these financial statements

Subsidiary investments

Investments in subsidiary undertakings are stated at cost less impairment losses

Business combinations

During 2008 the Company combined the business assets and liabilities of Ridge Mining UK
Limited with Ridge Mining plc Ridge Mining UK Limited is 100 per cent owned

subsidiary of Ridge Mining plc As result the combination is considered to be outside the

scope of IFRS In performing the business combination the principles of merger accounting as

described in FRS Acquisitions and mergers have been applied The effect of this was that all

assets and liabilities of Ridge Mining UK Limited have been merged into Ridge Mining plc at

book value on the date of transfer

C2 Remuneration of directors and key management personnel

Key management personnel of the Company comprises entirely of the directors of the Company Their

remuneration is summarised in the table below with full analysis provided in note

2008 2007

US.$000

Basic annual salary 1572 1595

Bonus 808 1186

Other benefits 12 10

Total emoluments 2392 2791

Pensions 64 65

Total remuneration 2456 2856

In addition an amount of U.S.$ 1105000 2007 U.S.$779000 was charged to the income statement

in respect of share based payments for directors and key management personnel

DAR McAlister and FPH Johnstone accrued benefits under money purchase pension plan Other

benefits include medical insurance and travel costs incurred on behalf of directors and executive

officers
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C3 Investments in subsidiary undertakings

Shares in Group

undertakings

2008 2007

Us.$000

Cost

Balance at January 5555 5555

Additions 1792

Balance at 31 December 7347 5555

Amortisation and impairment losses

Balance at Januaiy 4757 5555

Provision for impairment 797

Balance at 31 December 5554 4757

Carrying amounts 1793 798

The Company has controlling interest in the following subsidiary undertakings

Ridge Mining plcs effective

interest

Country of

Incorporation Principal

and operation activity 2008 2007

Ridge Mining UK Limited UK Dormant 100 100

Ridge Mining Bermuda Limited Bermuda Holding 100 100

Ridge Mining Pty Limited South Africa Holding 100 100

Ridge Mining Services Pty Limited South Africa Management 100 100

Ridge Gold Mines Limited UK Dormant 100 100

Braggite Resources Pty Limited South Africa Exploration 100 100

Premetals Limited South Africa Exploration 100 100

Woodbush Minerals Pty Limited South Africa Exploration 100 100

Hariv Investments Pty Limited South Africa Exploration 100 100

Fonte Verde Mining Pty Limited South Africa Exploration 100 100

Argent Lead and Zinc Company Limited South Africa Exploration 100 100

Grootpan Coal Limited South Africa Exploration 100 100

investment held directly by the Company
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C4 Other receivables and prepayments

2008 2007

US $000

Amounts receivable from Group companies 101178 92186

Other debtors 106 68

Prepayments 83

Total 101367 92254

C5 Cash and cash equivalents

2008 2007

US $000

Bank balances 5666 256

Call deposits 14682

Cash and cash equivalents in the statement of cash flows 5666 14938

C6 Capital and reserves

2008 2007

No of shares U.S.$000 No of shares U.S.$000

Authorised

Ordinary shares of U.S.$0.05 each 150000000 7500 150000000 7500

Zero dividend non-voting shares of 1.00

each 50000 80 50000 80

150050000 7580 150050000 7580

Allotted called up and fully paid

Ordinaiy shares of U.S.$0.05 each 92065533 4603 90727845 4536

Allotted called up and paid 25%

Zero dividend non-voting shares ofl.00

each 50000 20 50000 20

Total called up share capital 92115533 4623 90777845 4556

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are

entitled to one vote per share at meetings of the Company The zero dividend shares have the same

rights to repayment on return of capital or winding up as ordinary shares
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Shares issued

During the year 115000 ordinary shares were issued for cash consideration of U.S.$ 155000

following the exercise of share options and 378832 ordinary shares were issued in exchange for share

options surrendered by the non-executive directors Further awards of shares were made to the Ridge

Mining Employee Benefit Trust the EBT with 618241 ordinary shares awarded under the terms of

the REACH Bonus Plan and 225615 ordinary shares awarded as matching shares under the terms of

the Deferred Bonus Plan

Share reserve

The share reserve comprises the premium that arose on fair valuing the shares that were issued in the

year to the EBT

Share option reserve

The share option reserve includes an expense based on the fair value of share options issued since

November 2002 In the period to 31 December 2008 425000 share options were issued 115000

exercised 140000 lapsed and 895000 surrendered

The number and weighted average exercise prices of share options are as follows

2008 2007

Weighted Weighted

average Number of average Number of

exercise price options exercise price options

Outstanding at the beginning of the period $1.34 7563640 $1.30 7791640

Surrendered during the period $1.07 895000

Lapsed during the period $1.47 140000 $1.45 463000

Exercised during the period $1.29 115000

Granted during the period $1.67 425000 $2.12 235000

Outstanding at the end of the period $1.01 6838640 $1.34 7563640

Exercisable at the end of the period $1.72 1900640 $2.74 1382140

The options outstanding at 31 December 2008 have an exercise price in the range of 0.275 to 2.26

2007 0.40 to 2.26 and weighted average contractual life of 6.85 years 2007 7.69 years

Merger reserve

premium arose on acquiring the share capital of Cluff Mining Bermuda Limited in 1998 Under the

provisions of the Companies Act 1985 there was no requirement to classif this as share premium and

merger reserve was created instead

Warrants reserve

The warrants reserve represents the amounts received in respect of warrants issued to Zijin October

2006 and Imbani July 2007

Dividends

The directors do not recommend the payment of dividend
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C7 Trade and other payables

2008 2007

U.s.$000

Current

Trade payables 158

Other payables 60

Accrued expenses and deferred income 1178

Total 1396

C8 Financial instruments

During the year ended 31 December 2008 no trading in commodity contracts was undertaken and no

derivative instruments outstanding at 31 December 2008

The Company has minimal exposure to foreign currency risk as described below The issues

surrounding liquidity risk and credit risk are consistent with those associated with the Group and are

discussed in note 23 There is no commodity risk in the Company Exposure to interest rate risk is

discussed below

Foreign currency risk

The Company has potential currency exposures in respect of items denominated in foreign currencies

comprising

transactional exposure
in respect of operating costs capital expenditures and

translational exposures in respect of cash debtor and creditor balances that are held in Sterling

Currency risk in respect of non-functional currency expenditure is reviewed by the Board

There has been no change to currency risk in the
year

The table below shows the extent to which the Company has monetary assets and liabilities in

currencies other than its functional currency Foreign exchange differences on retranslation of such

assets and liabilities are taken to the income statement

2008 2007

Us.$000

UK Sterling
99 42

Total 99 42

In respect of other monetary assets and liabilities held in currencies other than US dollars the

Company ensures that the net exposure
is kept to an acceptable level by buying or selling foreign

currencies at spot rates where necessary to address short-term imbalances

Based on an average exchange rate for the year 10 per cent strengthening of UK Sterling against the

US dollar would have increased losses and reduced equity by U.S.$467000 with an equal and opposite

effect being true for 10 per cent weakening of UK Sterling against the US dollar
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Interest rate risk

Corporate borrowing facilities and surplus funds have generally been at floating rates of

interest Details of the Companys cash holdings are detailed in note C5

Based on average monthly cash balances per cent increase in interest rates over the year would

have reduced Company losses and equity by U.S.$ 113000 Likewise per cent decrease in interest

rates would have had an equal and opposite effect on the losses and equity of the Company

Fair values

The Companys financial assets cash and receivables and liabilities payables are stated at amortised

cost which reflect their fair value

C9 Related parties

The Company has related party relationship with its subsidiaries see note C3 joint ventures see

note 13 directors and other key management personnel see note

Subsidiaries

The Company has receivable balance of U.S.$101178000 2007 U.S.$92186000 from continuing

subsidiary undertakings see note C4

The following table details transactions carried out with subsidiary undertakings

2008 2007

us.sooo

Transfer of cash to subsidiaries 4196 27872

Transfer of cash to the Company 27875

Cash received by subsidiaries on behalf of the Company 28434

Interest charged 2513 3147

Forgiveness of loans by the Company with subsidiaries 4353

Provision for impairment by the Company against receivables with

subsidiaries 571

Net proceeds from sale of intangible assets received by subsidiary on

behalf of the Company 1956

Settlement of liabilities by the Company on behalf of subsidiaries 159 58

Settlement of liabilities by subsidiaries on behalf of the Company 21 35

Total 6276 29204

Interest is charged to subsidiary undertakings on the outstanding balance at the end of each month

using US dollar three month LIBOR rate

10 Merger with subsidiary

On January 2008 the business and assets of Ridge Mining UK Limited wholly owned subsidiary

of the Company were transferred to the Company The following table provides details of the assets

and liabilities transferred after eliminating any balances between the Company and Ridge Mining

UK Limited
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Net assets

transferred

US $000

Property plant and equipment 56

Non-current assets 56

Amounts receivable from Group companies 2717

Other debtors 130

Prepayments
68

Cash and cash equivalents
42

Current assets 2957

Trade payables 91

Other payables 81

Accrued expenses and deferred income 1631

Current liabilities 1803

Net assets transferred 1210
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PART VII

TAXATION

Shareholders who are in
any doubt about their tax position or who are resident or otherwise subject to

taxation in jurisdiction outside the United Kingdom should consult their own professional advisers

immediately

United Kingdom Taxation

The following statements are intended only as general guide to the position under current United Kingdom

law and HM Revenue Customs HMRC published practice as at the date of this document They relate

only to certain limited aspects of the United Kingdom taxation treatment of holders of the New Shares or New

DIs and apply only to persons
who are resident and in the case of individuals only ordinarily resident and

domiciled in the United Kingdom for United Kingdom tax purposes and who are beneficial owners of New

Shares or New Dis They may not apply to certain New Shareholders or New DI Holders such as dealers in

securities insurance companies and collective investment schemes New Shareholders or New DI Holders

who are exempt from taxation and New Shareholders or New DI Holders who have or are deemed to have

acquired their New Shares or New DIs by virtue of an office or employment or who are officers or

employees Such persons may be subject to special rules and are not considered below Any person who is in

any doubt as to their tax position or who is subject to taxation or domiciled in any jurisdiction other than the

United Kingdom should consult their own professional adviser

References in the sections below to New Shares and New Shareholders include references to New DIs and

New Dl Holders

1.1 Subsequent Disposals of New Shares or New DIs

disposal or deemed disposal of New Shares may depending on the particular circumstances of the

Shareholder and subject to any available exemptions or reliefs give rise to chargeable gain or an

allowable loss for the purposes of United Kingdom taxation of chargeable gains

An individual New Shareholder who has ceased to be resident or ordinarily resident for tax purposes in

the United Kingdom for period of less than five years of assessment and who disposes of all or part

of his New Shares during that period of temporary non-residence may be liable on his return to the

United Kingdom to capital gains tax arising during the period of absence subject to any available

exemption or relief

1.2 Dividends

The United Kingdom taxation summary below is prepared on the basis that Aquarius is and remains

resident in Bermuda and therefore will be subject to the Bermudian tax regime and not save in respect

of any United Kingdom sourced income the United Kingdom tax regime Dividends paid by Aquarius

will on this basis be regarded as Bermuda dividends rather than United Kingdom dividends

United Kingdom resident New Shareholder who is an individual or an individual who carries on

trade profession or vocation in the United Kingdom through branch or agency and has used or

acquired New Shares for the purposes of such trade profession or vocation branch or agency and who

holds less than 10 per cent of Aquariuss issued share capital will be entitled to tax credit equal to

one-ninth of dividend received from Aquarius The individual will be taxable on the total of the

dividend and the related tax credit the gross dividend which will be regarded as the top slice of he

individuals income The tax credit will however be treated as discharging the individuals liability to

income tax in respect of the gross dividend unless and except to the extent that the gross dividend falls
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above the threshold for the higher rate of income tax in which case the individual will to that extent

pay tax on the gross dividend calculated as 32.5 per cent of the gross dividend less the related tax

credit So for example dividend of 90 will carry tax credit of 10 and the income tax payable on

the dividend by an individual liable to income tax at the higher rate would be 32.5 per cent of $100

namely 32.50 less the tax credit of 10 leaving net charge of 22.50 The United Kingdom

Government has announced proposals that with effect from April 2010 individuals will be subject to

tax on dividends including foreign company dividends at rate of 42.5 per cent to the extent that the

gross dividend falls above 150000 threshold of income

New Shareholder that is company resident for tax purposes
in the United Kingdom will be liable to

United Kingdom corporation tax generally at 28 per cent on any dividend that it receives from

Aquarius Credit will generally be given for any tax withheld at source from any dividend paid by

Aquarius against the recipients United Kingdom tax charge In addition credit will generally be given

for any tax payable by Aquarius under foreign law against the recipients United Kingdom tax chare

where the recipient directly or indirectly controls not less than 10 per cent of the voting power in

Aquarius Please refer to paragraph of this Part VII which sets out certain information about the

Bermudian tax treatment of Aquarius and Aquarius Shareholders

New Shareholder who is not liable to tax on dividends received from Aquarius will not be entitled to

claim payment of any tax credit in respect of those dividends

The government of the United Kingdom has published proposals under which dividends received from

Aquarius in respect of New Shares by New Shareholders that are resident for tax purposes in the

United Kingdom will be subject to United Kingdom corporation tax unless the dividends falls within

an exempt class and certain other conditions are met It is expected that dividends paid by Aquarius

would generally be exempt

It is expected that changes to the taxation of foreign dividends received by companies resident in

United Kingdom for tax purposes will be enacted in the Finance Act 2009 and apply to dividends

received on or after July 2009 However the proposals outlined in the paragraph immediately above

are subject to change and are not yet in force Any New Shareholder that is company resident for tax

purposes
in the United Kingdom should consult an appropriately qualified professional tax adviser if

they require further information about the proposed changes

South African Taxation

The discussion that follows for South Africa is based upon the applicable laws and interpretations thereof as

in effect as of the date hereof all of which laws and interpretations are subject to change or differing

interpretations which changes or differing interpretations could apply retroactively

2.1 Basis of Income Taxation

South Africa has dual income tax system in terms of which residents are taxed on their world-wide

income and non-residents are taxed on their South African source or deemed source income Certain

categories of income and activities are exempt from taxation

Residence in the case of natural persons is established either by being ordinarily resident in South

Africa or by satisfying physical presence test in terms of which they become resident by virtue of

their being physically present in South Africa for certain prescribed periods of time In the case of legal

entities residence is established by virtue of incorporation establishment or formation or having their

place of effective management in South Africa Excluded from the definition of resident are
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individuals or entities which are in terms of relevant double taxation agreements entered into by South

Africa deemed to be exclusively resident of another country

Dividends received by or accruing to persons from South African tax resident companies are generally

exempt from tax The exemption does not however apply in the case of dividend which constitutes

or forms part of any consideration in respect of the disposal of shares to that company in terms of

share buy-back

2.2 Secondary Tax on Companies STC
This tax is paid by South African companies at flat rate of 10 per cent in respect of the amount of

dividends declared less all dividends which accrue to them but subject to certain exclusions during its

relevant dividend cycle Dividend cycle means the period commencing on the day following the

date of accrual to companys shareholders of the last dividend declared by the company and ending

on the date on which the dividend in question accrues to the shareholder concerned An excess of

dividends accruing to company over dividends paid may be carried forward to subsequent dividend

cycles as an STC credit

It is proposed that for maximum period of five years from the replacement of STC companies will

be exempt from dividend withholding tax to the extent of accumulated SIC credits

2.3 Withholding Tax on Dividends

The company is not currently obliged to withhold any form of tax on dividends paid to non-residents

of South Africa However legislation was passed in 2008 to replace the STC levied on South African

tax resident companies declaring dividends with dividend withholding tax levied on the shareholders

at rate of 10 per cent The replacement of STC is intended to become effective in 2010

Under the new legislation dividend tax of 10 per cent will be levied on any dividend paid by

company resident in South Africa including to non-resident companies and individuals In general

terms dividend for the purposes of this tax is defined as any amount transferred by company to its

shareholders which does not comprise contributed capital Thus it should generally represent

distribution of profits but distribution of capital may in certain circumstances constitute dividend

Further legislation dealing especially with deemed dividends will be passed in 2009

2.4 Income Tax and Capital Gains Tax

Profits derived from the sale of shares in company will generally only be subject to income tax at

corporate tax rate of 28 per cent and maximum individual rate of 40 per cent based on sliding

scale and at rate of 40 per cent for trusts in South Africa if the seller purchased and sold the shares

in scheme of profit making essentially as speculative/trading profits

Capital gains tax was introduced with effect from October 2001 into the Income Tax Act No 58 of

1962 by way of the incorporation of the Eighth Schedule therein 8th Schedule In terms of the 8th

Schedule all South African tax residents are liable to pay capital gains tax on the gains realised from

the disposal of capital assets An asset is widely defined and includes assets such as movable or

immovable property corporeal or incorporeal and rights or interests in such property but excludes

certain limited items

Profits derived from the sale of South African shares held by non-residents as long-term investments

will generally not be subject to capital gains tax in South Africa However the sale of shares by

non-resident will attract capital gains tax if the non-resident shareholder alone or together with any

connected persons as defined holds directly or indirectly at least 20 per cent of the equity share

capital of the South African company and more than 80 per cent of the market value of those equity
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shares of that company is attributable directly or indirectly to immovable property held otherwise

than as trading stock situated in South Africa An interest in mine or in mining rights is considered

to be immovable property

South African resident companies will be liable to pay capital gains tax on 50 per cent of the net

capital gain At the current corporate tax rate of 28 per cent the effective tax rate on net capital gains

will therefore be 14 per cent Non-resident companies which pay tax at the rate of 33 per cent but are

exempt from STC will thus pay capital gains tax at the effective rate of 16.5 per cent Natural persons

are entitled to an annual exclusion of ZAR17500 in respect of capital gains R120 000 in the year of

death Natural persons are liable to capital gains tax on 25 per cent of the net capital gain resulting in

an effective tax rate of 10 per cent at maximum marginal rate of 40 per cent while trusts pay the tax

at 50 per cent of their rate of 40
per cent i.e the effective rate of 20 per cent

2.5 Duty on Shares

On subsequent change of beneficial ownership of the shares South African Securities Transfer Tax is

generally payable in respect of transactions involving the transfer of shares at 0.25 per cent of the

market value of the shares or the sale price whichever is the greater The tax is recoverable from the

acquirer of the shares

Bermuda Taxation

At the present time there is no Bermuda income or profits tax withholding tax capital gains tax capital

transfer tax estate duty or inheritance tax payable by the Company or by the Shareholders in respect of the

Common Shares The Company has obtained an assurance from the Minister of Finance of Bermuda under

the Exempted Undertakings Tax Protection Act 1966 that in the event that any legislation is enacted in

Bermuda imposing any tax computed on profits or income or computed on any capital asset gain or

appreciation or any tax in the nature of estate duty or inheritance tax such tax shall not until 28 March 2016

be applicable to the Company or to any of its operations or to the Common Shares or to any of its debentures

or other obligations except insofar as such tax applies to persons ordinarily resident in Bermuda or is payable

by the Company in respect of real property owned or leased by the Company in Bermuda

A1088494113.O/29 Jul 2009 132



FJe 82-5097

PART VIII

ADDITIONAL INFORMATION

Responsibffity

The Company and the Directors whose names appear
in Directors Company Secretary Registered Office

and Advisers on page 38 of this document accept responsibility for the information contained in this

document Having taken all reasonable care to ensure that such is the case the information contained in this

document is to the best of the knowledge of the Company and the Directors in accordance with the facts and

contains no omission likely to affect its import

Incorporation and registered office

The Company was incorporated and registered in Bermuda on April 1999 under the Companies Act 1981 of

Bermuda and the regulations made thereunder Companies Act as limited company with exempted status

with registered number EC 26290 and with the name Strategic Platinum Mines Limited The name of the

Company was changed to Aquarius Platinum Limited on 16 September 1999

The principal legislation under which the Company operates and under which the Common Shares have been

created is the Companies Act As an exempted company the Company is authorised to carry on business

outside Bermuda but may not except in certain limited circumstances carry on business within Bermuda

The registered office of the Company is at Clarendon House Church Street Hamilton HM1 Bermuda

Aquarius share capital and securities convertible into share capital

3.1 Current share capital

As at 27 July 2009 being the latest practicable date prior to the date of this document the authorised

issued and fully paid share capital of the Company was as follows

Authorised Issued and fully paid

Class of Share Number Amount U.S.$ Number Amount U.S.$

Common Shares of U.S.$O.05 1590000000 79500000 415014680 20750734

Preference Shares of U.S.$O.15 50000000 7500000

The authorised issued and fully paid share capital of the Company immediately following completion

of the Acquisition is expected to be as follows

Authorised Issued and fully paid

Class of Share Number Amount U.S.$ Number Amount U.S.$

Common Shares of U.S.$0.05 1590000000 79500000 449102625 22455131.25

Preference Shares of US$0.15 50000000 7500000

Note
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The number of Common Shares in issue immediately following the completion of the Acquisition assumes that no

options are exercised between the date of this document and the date on which the Acquisition completes

Since 30 June 2009 there has been no issue of share capital of Aquarius fully or partly paid either in

cash or for other consideration and other than in connection with the Acquisition Convertible Bond

Issue First Plats Agreement and the exercise of options no such issues are currently proposed Other

than in connection with the Aquarius Share Plan and Aquarius Option Plan no share capital of

Aquarius or any of its subsidiaries is under option or agreed conditionally or unconditionally to be put

under option

As at 27 July 2009 being the last practicable date prior to publication of this document Aquarius

Platinum Corporate Services Pty Ltd wholly owned subsidiary of Aquarius holds 607894 Common

Shares to meet the Aquarius Share Plan obligations as and when they arise at the discretion of the

trustee of the Aquarius Share Plan

The number of Common Shares outstanding at the beginning and end of the last financial year was as

follows

Issued and fully

Authorised paid Shares

30 June 2007 530000000 256455303

3OJune2008 1590000000 262052778

3.2 History of Common Share capital

3.2.1 Authorised Common Share capital

Aquarius was incorporated with an authorised share capital of U.S.$12000 divided into

common shares of U.S.$2400 each These shares were issued on 20 April 1999 partly paid to

former chairman of the Company who became the sole Shareholder of the Company The

following changes in the authorised share capital of the Company have occurred since the date

of incorporation

on 30 April 1999 the Company resolved in general meeting that its authorised share

capital be increased to U.S.$750 12000 by the creation of 500000000 common shares

of U.S.$0.15 each

ii at the annual general meeting of the Company AGM on 27 October 2003 the

authorised capital of the Company was divided into two classes consisting of

530000000 common shares and 50000000 preference shares of par value of

U.S.$0.15 and

iii at the AGM of the Company on 30 June 2007 the Company resolved that the issued

capital of the Company be subdivided on the basis that every one fully paid common

share be subdivided into three fully paid common shares so that the par value of

common shares reduced from U.S.$0.15 to U.S.$0.05

3.2.2 Movements in issued Common Share capital

2006 2007 2008 2009

Common Shares issued as result of the 1594333 1136876 1198519 122655
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2006 2007 2008 2009

exercise of options

Common Shares issued as result of share

placement 23144000

Common Shares issued in connection with

the acquisition of an interest in ajoint

venture 2680854

Common Shares issued to SavCon

Aquarius BEE partner 65042856

Common Shares repurchased by Aquarius. 21425898

Common Shares issued as result of the

Placing 46330000

Common Shares issued as result of the

Rights Issue 41491737

Total issued Common Shares 1594333 1136876 70640331 87944392

33 New Shares

Pursuant to the Acquisition 34087945 New Shares will be issued to Scheme Shareholders This will

result in the issued Common Share capital of the Company increasing by approximately 8.21 per cent

Shareholders will suffer an immediate dilution of 7.6 per cent in their interests in the Company

3.4 Securities convertible into share capital

3.4.1 Outstanding options

As at 27 July 2009 being the latest practicable date prior to the publication of this document

the following options are outstanding over the Common Share capital of the Company

Current

Exercise

Number Price

Unlisted options exercisable on or before 11 June 2011 616128 0.85

Unlisted options exercisable at on or before 11 October 2011 209865 0.85

Unlisted options exercisable at on or before November 2011 334202 0.97

Unlisted options exercisable at on or before 26 May 2013 240108 2.34

Unlisted options exercisable at on or before 21 November 2013 280002 1.11

The terms of the options provide that in the case of pro-rata rights issue the exercise price will

be reduced in accordance with the formula set out in ASX Listing Rule 6.22

3.4.2 Convertible Bond Issue

Convertible Bonds of ZAR65O million have been issued on 11 May 2009 by the Company The

Convertible Bonds rank as senior obligations of the Company and are secured by security

including mortgage bonds special notarial bonds and general notarial bonds in relation to

Kroondal Marikana and Everest The principal terms of the Convertible Bonds are as follows
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The minimum denomination of the Convertible Bonds is ZAR 10000 The Convertible

Bonds are denominated in Rand and are listed only on the JSE

ii the Convertible Bonds have bullet maturity on 30 April 2012 and pay floating

coupon semi-annually in arrear of three month JIBAR plus margin of per cent per

annum The Convertible Bonds will be redeemed at par if redemption occurs at maturity

Interest in respect of the Convertible Bond is compounded quarterly

iii the Convertible Bonds entitle holders to convert into JSE listed Common Shares at any

time after the first anniversary of the issue date The number of shares underlying each

Convertible Bond will be determined by dividing the principal amount of the

Convertible Bond by the Conversion Price which will initially be set at 25 per cent

above the Base Share Price as determined

iv the Convertible Bonds may be redeemed in cash by the Company at its election at

premium in the first year from the issue date

the Convertible Bonds may be offered for redemption by the Company in cash at any

time after the first anniversary of the issue date if the daily volume weighted average

price of the Common Shares in the Company have traded for 20 consecutive days at

price greater than 128 per cent above the Conversion Price Bond holders have the right

within time period after the Company has offered to redeem the Convertible Bonds to

convert the Convertible Bonds to Common Shares

vi the terms of the Convertible Bonds provide that the Company and AQPSA may only pay

distributions loans or other payments to persons other than between themselves or in the

ordinary course of business if after such payments the Aquarius Group has cash on hand

equal to certain percentage of the principal amount of the Convertible Bonds

outstanding depending on when the payment is made ranging from per cent for

payments in the first six months following the issue date of the Convertible Bonds to

15 per cent for payments between and 12 months from the issue date and 25 per cent

for payments between 12 and 18 months from the issue date

vii AQPSA is obliged to establish reserve fund in the form of cash or permitted

investments equal to 30 per cent of the principal amount of the Convertible Bonds on or

after 18 months from the issue date of the Convertible Bonds 40
per cent of the

principal amount of the Convertible Bonds on or after 24 months from the issue date of

the outstanding Convertible Bonds and 50 per cent of the principal amount of the

Convertible Bonds on or after 30 months from the issue date of the Convertible Bonds

The funds held in the reserve account are not available for distribution and are to be used

to redeem the Convertible Bonds on their final maturity date

viii the terms of the Convertible Bonds contain certain covenants imposing restrictions in

relation to AQPSA incurring secured and unsecured indebtedness

ix the Convertible Bonds are secured through various guarantees by the majority of assets

owned by AQPSA

the Convertible Bonds contain various other provisions that would be common to this

type of instrument including provisions to adjust the conversion price of the Convertible

Bonds upon the occurrence of certain events such as further issues of Common Shares

or restructures of the share capital of the Company and
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xi the Companys obligation to issue Common Shares on conversion is if necessary

conditional on shareholder approval to increase Aquarius authorised share capital and

for the purposes of the ASX Listing Rules The Company has undertaken to seek

shareholder approval for the purposes of the ASX Listing Rules for the issue of Common

Shares on conversion and until it obtains shareholder approval it has undertaken not to

carry out activities that will restrict its ability under the ASX Listing Rules to issue

Common Shares on conversion Given that the Convertible Bonds are not able to be

converted during the first year following the issue of the Convertible Bonds it is

expected that at all times when the Convertible Bonds may be converted the Company

will be able to issue Common Shares even if at that time it has not obtained shareholder

approval

Memorandum of Association and Bye-laws

The following description of Aquarius Memorandum of Association and Bye-laws summarises certain key

provisions in effect as at the date of this document Such summaries do not purport to be complete and are

subject to and are qualified in their entirety by reference to all of the provisions of the Companys

Memorandum of Association and Bye-laws which are available for inspection at the Companys registered

office and the address specified in paragraph 27 below

The Memorandum of Association of the Company provides amongst other things that the Companys

principal objects are to carry on the business of an investment holding company The objects of the Company

are set out in clause of the Memorandum of Association of the Company

The Bye-laws adopted pursuant to resolution passed at the Companys AGM on December 2001 and

amended pursuant to resolution passed at the Companys special meeting on October 2002 contain

provisions to the following effect

4.1 Share rights

The authorised share capital of the Company is divided into two classes consisting of Common Shares

and preference shares Currently no preference shares are issued and outstanding All of the issued and

outstanding Common Shares prior to completion of this offering are and will be fully paid and all of

the New Shares will be issued fully paid

4.2 Voting rights

Subject to any rights or restrictions attaching to any class of shares at any general meeting of the

Company

each Shareholder entitled to vote may vote in person by proxy or if it is company by

representative each of whom shall be entitled to speak and to one vote on show of hands

on poll vote each Shareholder present in person by proxy or if it is company by

representative

shall be entitled to one vote for each fully paid share held and

ii for each partly paid share that fraction of one vote which the amount paid not credited

on that share bears to the total amount paid and payable but not credited on that share

and if the total number of votes does not constitute whole number the Company shall

disregard the fractional part of the whole total
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on poll Shareholder or proxy or representative if entitled to more than one vote need not

use all his votes or cast all the votes he uses in the same way and

Shareholder who holds Restricted Securities shall not be entitled to vote on any resolution

whether on show of hands or poll in respect of those Restricted Securities during

breach of the ASX Listing Rules relating to those Restricted Securities or

ii breach of Restriction Agreement

No Shareholder shall be entitled to vote at any general meeting unless all calls or other sums presently

payable by him in respect of Common Shares of the Company have been paid

4.3 Dividends and other distributions

The Directors may subject to the Bye-laws and in accordance with the Companies Act declare

dividend or make distribution to the Shareholders according to their rights and interests in

proportion to the number of Common Shares held by the Shareholders less all monies due from the

Shareholder to Aquarius on account for calls or otherwise

If breach of the ASX Listing Rules occurs in relation to Common Shares which are Restricted

Securities or breach of any restriction agreement in relation to those Shares occurs the Shareholder

holding such Common Shares will not be entitled to dividends or distributions for as long as the breach

subsists

Any dividend which has remained unclaimed for 12 years
from the date when it became due for

payment shall if the Aquarius Board so resolves be forfeited and cease to remain owing by the

Company

The Company may cease sending dividends warrants or cheques by post if those instruments have

been returned undelivered to or left uncashed by that Shareholder on at least two consecutive

occasions or following one such occasion reasonable enquiries have failed to establish the

Shareholders new address

4.4 Winding up

If the Company is wound up the liquidator may upon resolution of the Shareholders divide amongst

the Shareholders in specie or in kind the whole or any part of the assets of the Company

Alternatively the liquidator may upon resolution of the Shareholders vest the whole or any part of

such assets in trustees upon such trusts for the benefit of the Shareholders as the liquidator shall think

fit No Shareholder shall be compelled to accept any Common Shares or other securities or assets

where there is any liability

4.5 Variation of Rights

All or any of the special rights for the time being attached to any issued class of Common Shares

unless otherwise provided by the terms of issue of the Common Shares of that class may be varied

with the consent in writing of the holders of not less than 75 per cent of the issued Common Shares of

that class or with the sanction of resolution passed at separate general meeting of the holders of

such Common Shares voting in person or by proxy

4.6 Issue of shares

At the discretion of the Aquarius Board the Company can issue securities or other instruments

evidencing any shares option rights or other obligations on such terms or conditions as fixed by the

Aquarius Board The Company shall not give financial assistance for the purpose
of purchase or
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subscription made or to be made by any person of or for any shares except as permitted by the

Companies Act

4.7 Transfer of shares

Shares in Aquarius are freely transferable subject to the instrument of transfer being in the form

prescribed by the Bye-laws and the registration of the transfer not resulting in contravention

of or failure to observe the provisions of the applicable Bermuda law

Aquarius has obtained broad consent from the BMA which gives permission for the transfer

of Common Shares between non-residents of Bermuda without specific approval of the BMA

so long as the Common Shares are listed on an Appointed Stock Exchange which includes

ASX the LSE and the JSE save for the limitation in the BMAs Common Shares consent

against persons resident in Bermuda holding more than 20 per cent of the Common Shares

Except as permitted by the ASX Listing Rules or ASX

the registered holder of Restricted Security as defined in the ASX Listing Rules will

not dispose of such Restricted Security during the Escrow Period as defined by the

ASX Listing Rules and

ii the Company will refuse to acknowledge disposal including registering transfer of

Restricted Securities during the Escrow Period

The Aquarius Board may in its absolute discretion and without reason refuse to register the

transfer of share which is not fully paid The Aquarius Board shall refuse to register transfer

unless all applicable consents authorisations and permissions of any governmental body or

agency in Bermuda have been obtained

Under Bermuda law and the Bye-laws there are no redemption or pre-emption rights on

transfer attaching to the shares

4.8 Alteration of share capital

Aquarius may if authorised by general meeting of its Shareholders increase its share capital The

unissued shares shall be at the disposal of the Aquarius Board and subject to any special rights

conferred on the holders of any shares or class of shares any share in Aquarius may be issued on such

terms conditions and other provisions as are fixed by the Aquarius Board

4.9 Purchase of Aquarius shares by Aquarius

The Aquarius Board may exercise all the powers of the Company to purchase all or any part of its own

shares pursuant to the Companies Act

4.10 General meetings

The AGM of the Company shall be held in each year at such time and place as the Chairman or the

Aquarius Board shall appoint upon 21 days notice The chairman or the Aquarius Board may convene

special general meeting of the Company whenever in their judgment such meeting is necessary

upon 21 days notice This notice requirement is subject to the ability to hold such meetings on shorter

notice if such notice is agreed in the case of an AGM by all of the Shareholders entitled to attend

and vote at such meeting or ii in the case of special general meeting by majority in number of the

Shareholders entitled to attend and vote at the meeting holding not less than 95 per cent in nominal

value of the shares entitled to vote at such meeting The quorum required for general meeting of

Shareholders is three or more Shareholders who are entitled to vote and who are present in person or

by proxy at the start of and throughout the meeting
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The Aquarius Board shall convene special general meeting on the requisition of Shareholders holding

at the date of the deposit of the requisition no less than one-tenth of the paid-up share capital of the

Company

4.11 Financial statements and other communications with Shareholders

Subject to any rights or restrictions attaching to any class of shares Shareholders are entitled to receive

all notices reports and accounts and other documents required to be furnished to Shareholders under

the Companies Act

4.12 Directors

Appointment of directors

The Aquarius Board shall consist of not less than two and not more than directors or such number in

excess thereof as the Aquarius Board and the Shareholders may from time to time determine Directors

may be appointed by the Company in general meeting

Retirement of directors by rotation

Directors must retire no later than the longer of the third AGM or three years following the directors

last election The directors to retire at each AGM are those who have held office for the longest period

director who retires is eligible for re-election

Removal of directors

Shareholders entitled to vote for the election of directors may at any special general meeting remove

director provided the notice for such meeting contains statement of the intention to do so and

summary of the facts justifying the directors removal which is to be served on the director not less

than 14 days before the meeting

Vacancies of the Aquarius Board

The Aquarius Board shall have the power to appoint any person to fill vacancy on the Aquarius

Board The office of director shall be vacated if the director

is removed from office pursuant to the Bye-laws or is prohibited from being director by law

is or becomes bankrupt or makes any arrangement or composition with his creditors

is or becomes of unsound mind or dies or

resigns his office by notice in writing to the Company

Meetings and powers of the Aquarius Board

The quorum necessary for the transaction of business at meeting of the Aquarius Board shall be

directors resolution put to the vote at meeting of the Aquarius Board shall be carried by the

affirmative votes of majority of the votes cast and in the case of an equality of votes the resolution

shall fail The chairman of the meeting of the Aquarius Board shall not have second or casting vote

Disclosure of directors interests

director who is directly or indirectly interested in contract or proposed contract or arrangement

with the Company shall declare the nature of such interest as required by the Companies Act

Following declaration and unless disqualified by the chairman of the relevant Aquarius Board

meeting director may vote in respect of any such contract or arrangement If declaration is made
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by the chairman of the relevant Aquarius Board meeting he shall not act as chairman in respect of the

matter in which he is interested

Remuneration of directors

The remuneration if any of the directors shall be determined by the Company in general meeting

from time to time The directors will determine the amount of remuneration to be paid or applied for

the benefit of each non-executive director The remuneration of any director holding executive office

must be fixed by the directors and must not be set as commission on or percentage of operating

revenue The directors may also be paid all travel hotel and other expenses properly incurred by them

in connection with our business or their duties as directors

4.13 Access to books and records and dissemination of information

Members of the general public have right to inspect the public documents of company available at

the office of the Bermuda Registrar of Companies These documents include the companys

memorandum of association including its objects and powers and certain alterations to the

memorandum of association The shareholders have the additional right to inspect the bye-laws of the

company minutes of general meetings and the companys audited financial statements which must be

presented to the annual general meeting The register of members of company is also open to

inspection by shareholders and by members of the general public without charge The register of

members is required to be open for inspection for not less than two hours in any business day subject

to the ability of company to close the register of members for not more than 30 days in year

company is required to maintain its share register in Bermuda but may subject to the provisions of the

Companies Act establish branch register outside of Bermuda company is required to keep at its

registered office register of directors and officers that is open for inspection for not less than two

hours in any business day by members of the public without charge Bermuda law does not however

provide general right for shareholders to inspect or obtain copies of any other corporate records

4.14 Indemnification of directors and officers

Section 98 of the Companies Act provides generally that Bermuda company may indemnify its

directors officers and auditors against any liability which by virtue of any
rule of law would otherwise

be imposed on them in respect of any negligence default breach of duty or breach of trust except in

cases where such liability arises from fraud or dishonesty of which such director officer or auditor

may be guilty in relation to the company Section 98 further provides that Bermuda company may

indemnify its directors officers and auditors against any liability incurred by them in defending any

proceedings whether civil or criminal in which judgment is awarded in their favour or in which they

are acquitted or granted relief by the Supreme Court of Bermuda pursuant to section 281 of the

Companies Act

Aquarius Bye-laws provide that the Company shall indemnify its officers and directors in respect of

their actions and omissions except in respect of their fraud or dishonesty The Bye-laws provide that

the Shareholders waive all claims or rights of action that they might have individually or in right of

the Company against any of the Companys directors or officers for any act or failure to act in the

performance of such directors or officers duties except in respect of any fraud or dishonesty of such

director or officer Section 98A of the Companies Act permits the Company to purchase and maintain

insurance for the benefit of any officer or director in respect of any loss or liability attaching to him in

respect of any negligence default breach of duty or breach of trust whether or not we may otherwise

indemnify such officer or director The Company has purchased and maintains directors and officers

liability policy for such purpose
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4.15 Amendment of Memorandum of Association and Bye-laws

Bermuda law provides that the memorandum of association of company may be amended by

resolution passed at general meeting of shareholders Aquarius Bye-laws provide that no bye-law

shall be rescinded altered or amended and no new bye-law shall be made unless it shall have been

approved by resolution of the board of directors and by resolution of the Shareholders

Under Bermuda law the holders of an aggregate of not less than 20 per cent in par value of the

companys issued share capital or any class thereof have the right to apply to the Supreme Court of

Bermuda for an annulment of
any

amendment of the memorandum of association adopted by

shareholders at any general meeting other than an amendment which alters or reduces companys

share capital as provided in the Companies Act Where such an application is made the amendment

becomes effective only to the extent that it is confirmed by the Bermuda court An application for an

annulment of an amendment of the memorandum of association must be made within 21 days after the

date on which the resolution altering the companys memorandum of association is passed and may be

made on behalf of persons entitled to make the application by one or more of their number as they may

appoint in writing for the purpose No application may be made by shareholders voting in favour of the

amendment

4.16 Amalgamations and business combinations

The amalgamation of Bermuda company with another company or corporation other than certain

affiliated companies requires the amalgamation agreement to be approved by the companys board of

directors and by its shareholders Unless the companys bye-laws provide otherwise the approval of

75 per cent of the shareholders voting at such meeting is required to approve the amalgamation

agreement and the quorum for such meeting must be two persons holding or representing more than

one-third of the issued shares of the company Aquarius Bye-laws provide that an amalgamation or

other business combination as defined in the Bye-laws that has been approved by the Aquarius Board

must only be approved by majority of the votes cast at general meeting of the Shareholders at

which the quorum shall be three or more Shareholders who are entitled to vote present in person or by

proxy Any amalgamation or other business combination as defined in the Bye-laws not approved by

the Aquarius Board must be approved by the holders of not less than 75 per cent of all votes attaching

to all shares then in issue entitling the holder to attend and vote on the resolution

Under Bermuda law in the event of an amalgamation of Bermuda company with another company or

corporation shareholder of the Bermuda company who did not vote in favour of the amalgamation

and who is not satisfied that fair value has been offered for such shareholders shares may within one

month of notice of the shareholders meeting apply to the Supreme Court of Bermuda to appraise the

fair value of those shares

4.17 Shareholder suits

Class actions and derivative actions are generally not available to shareholders under Bermuda law

The Bermuda courts however would ordinarily be expected to permit shareholder to commence an

action in the name of company to remedy wrong to the company where the act complained of is

alleged to be beyond the corporate power of the company or illegal or would result in the violation of

the companys memorandum of association or bye-laws Furthermore consideration would be given

by Bermuda court to acts that are alleged to constitute fraud against the minority shareholders or

for instance where an act requires the approval of greater percentage of the companys shareholders

than that which actually approved it

When the affairs of company are being conducted in manner which is oppressive or prejudicial to

the interests of some part of the shareholders one or more shareholders may apply to the Supreme
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Court of Bermuda which may make such order as it sees fit including an order regulating the conduct

of the companys affairs in the future or ordering the purchase of the shares of any shareholders by

other shareholders or by the company

Aquarius Bye-laws contain provision by virtue of which the Shareholders waive any claim or right

of action that they have both individually and on the Companys behalf against any director or officer

in relation to any action or failure to take action by such director or officer except in respect of any

fraud or dishonesty of such director or officer

4.18 Capitalisation of profits and reserves

Pursuant to Aquarius Bye-laws the Aquarius Board may capitalise any part of the amount of the

Companys share premium or other reserve accounts or any amount credited to the Companys profit

and loss account or otherwise available for distribution by applying such sum in paying up unissued

shares to be allotted as fully paid bonus shares pro-rata except in connection with the conversion of

shares to the Shareholders or ii capitalise any sum standing to the credit of reserve account or

sums otherwise available for dividend or distribution by paying up in full partly paid or nil paid shares

of those Shareholders who would have been entitled to such sums if they were distributed by way of

dividend or distribution

4.19 Certain provisions of Bermuda law

The Company has been designated by the BMA as non-resident for Bermuda exchange control

purposes This designation allows the Company to engage in transactions in currencies other than the

Bermuda dollar and there are no restrictions on the Companys ability to transfer funds other than

funds denominated in Bermuda dollars in and out of Bermuda or to pay dividends to overseas

Shareholders

In accordance with Bermuda law share certificates are only issued in the names of companies

partnerships or individuals In the case of shareholder acting in special capacity for example as

trustee certificates may at the request of the shareholder record the capacity in which the shareholder

is acting Notwithstanding such recording of special capacity the Company is not bound to

investigate or see to the execution of any trust

Mandatory takeover bids squeeze-out and sell-out rules

The Companies Act does not contain any takeover regulations applicable to shareholders of Bermuda

companies whether public companies or not Accordingly on October 2002 the Company adopted in its

Bye-laws shareholder protection provisions to the following effect

5.1 Prohibition on acquiring more than 20 per cent

No person may acquire an interest in Common Shares if due to the acquisition the persons Relevant

Interest as defined below together with that of his or her associates either increases from 20 per

cent or below to more than 20 per cent or increases from starting point that is above 20 per cent

and below 90 per cent

person has Relevant Interest if they are the holder of the Common Shares or have the power to

exercise or influence or restrain the exercise of voting rights on Common Shares whether

through the giving of voting instructions or as proxy or otherwise or

ii dispose or influence or restrain the disposal of Common Shares
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5.2 Exceptions to the Prohibition

There are number of exceptions to the Prohibition including the following

the acquisition results from acceptances of offers under takeover bid which complies with the

prescribed bid principles or occurs during takeover bid

the acquisition constitutes not more than per cent creep in the Relevant Interest of the

Shareholder in rolling six month period

the acquisition has received the prior approval of the Company in special general meeting

where no votes are cast in favour of the resolution by persons making the acquisition or from

whom the acquisition is to be made and provided that Shareholders were given all information

known to the Company or the person proposing to make the acquisition that is material to the

decision on how to vote on the resolution

the acquisition is the result of pro-rata offer by the Company

the acquisition results by operation of law including by way of amalgamation or scheme of

arrangement conducted in accordance with the Companies Act or

the acquisition results from an issue by the Company under prospectus to the underwriter or

sub-underwriter to the issue where the prospectus discloses the effect or range of possible

effects that the issue would have on the number of Common Shares in which the underwriter or

sub-underwriter would have Relevant Interest and on the voting rights of the underwriter or

sub-underwriter

5.3 Enforcement and sanctions

The Aquarius Board an officer of the Company or any other interested person aggrieved by breach

of the Prohibition can cause the Company to exercise any one or more of the following remedies if the

Prohibition has been breached and the breach is continuing

require by notice in writing the Shareholder to dispose of all or part of the Common Shares

held in breach of the Prohibition within the time specified in the notice or

suspend and disregard the exercise by the Shareholder of all or part of the voting rights arising

from the Common Shares or

suspend the Shareholder from the right to receive all or part of the dividends or other

distributions arising from the Common Shares held in breach of the Prohibition

5.4 Bid principles

bid for Common Shares that at all relevant times complies with the Bye-laws must comply with the

following principles

An offer for Common Shares must be an offer to acquire all Common Shares or specified

proportion of all Common Shares which proportion must be the same for all Shareholders

All offers to Shareholders must be the same

The consideration offered for Common Shares must be at least equal to consideration provided

or agreed to be provided by the offeror during the four months prior to the first day of the

period of the offer
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The person making takeover bid must not give or agree to give benefit to Shareholder if

the benefit is likely to induce the Shareholder to accept the offer or dispose of Shares and the

benefit is not offered to all Shareholders

The period of the offer must commence on the date the first offer is made and last for at least

one month and not more than 12 months subject to automatic extension of the offer period in

circumstances specified in the Bye-laws

Offers must not be subject to conditions satisfying certain criteria including

maximum acceptance conditions

ii conditions which discriminate between Shareholders and

iii conditions in respect of which their fulfilment depends on the opinion belief or other

state of mind of the offeror or the happening of an event that is in the sole control of the

offeror or person associated with the offeror

The offers may only be varied by improving the consideration offered or extending the period

of offer

Every offer must be in writing and have the same date

The offeror must at the same time as it gives its offer to Shareholders also give document to

Shareholders the Company ASX LSE and JSE setting out all information known to the offeror

that is material to the making of decision by Shareholder whether or not to accept the offer

5.5 Notification of details of Relevant Interests

The Company may give notice to Shareholder requiring that Shareholder to disclose amongst other

things full details of their Relevant Interest and the circumstances giving rise to the Relevant Interest

statement responding to the Companys notice is required to be given within two business days of

receipt of the notice

5.6 Notification of substantial shareholdings

Shareholder must advise the Company ASX the LSE and the JSE within two business days of

the person beginning or ceasing to have together with his or her associates Relevant Interest

in per cent or more of the total number of votes attached to Common Shares Substantial

Holding

movement of at least per cent in the persons Substantial Holding or

making takeover bid

and provide further information as prescribed in the Bye-laws

Directors of the Company

6.1 Directors

The Directors and their principal functions are as follows

N.T Sibley Independent non-executive Chairman

S.A Murray Chief Executive Officer and Deputy Chairman

Sir Purves Senior independent non-executive Director
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D.R Dix Independent non-executive Director

Freshwater Independent non-executive Director

G.E Haslam Independent non-executive Director

Morna Non-executive Director

Mankazana Non-executive Director

Brief biographical details of the Directors are as follows

Nicholas Sibley FCA

Non-executive Chairman

Mr Sibley is Chartered Accountant director of Tanzanite One Ltd Comey Barrow Group Ltd

Wah Kwong Maritime Transport Holdings Limited and of two investment companies Mr Sibley is

former managing director of Jardine Fleming Holdings Ltd and director of Barclays de Zoete Wedd

Holdings Ltd Mr Sibley was appointed to the Aquarius Board during October 1999 and assumed the

Chairmanship in July 2002 Mr Sibley is member of the Audit/Risk Nomination and Remuneration

Succession Planning Committees of the Aquarius Board

Stuart Murray B.Sc Eng AMI ChemE

Chief Executive Officer and Deputy Chairman

Mr Murray joined Aquarius during May 2001 and was appointed Chief Executive Officer in

September 2001 After obtaining his degree in Chemical Engineering from Imperial College London

Mr Murray commenced his career in 1984 with Impala Platinum Mr Murray is member of the

Nomination Committee and Executive Committee of AQPSA

Sir William Purves CBE DSO GBM

Non-Executive Director

Sir William Purves joined The Hong Kong and Shanghai Banking Corporation in 1954 now part of

the HSBC Group being appointed Chief Executive in 1986 and Group Chairman the following year

Following its acquisition in 1992 he also became Chairman of Midland Bank He retired from the

HSBC Group in 1998 after 44 years service Sir William Purves is non-executive director of

number of private companies and was non-executive director of Shell Transport and Trading from

1993 to 2002 He was also member of the Executive Council Hong Kongs highest policy making

body He was appointed Commander of the Order of the British Empire in 1990 and was knighted in

1993 Sir William Purves was appointed to the Aquarius Board during February 2004 and is Chairman

of the Audit/Risk Committee and member of the Nomination Committee

David Dix

Non-Executive Director

Mr Dixs background is in economics law and taxation and he is Barrister and Solicitor in the High

Court of Australia He has held various positions with Shell Australia Limited and worked for 16 years

in Corporate Advisory at both Macquarie Bank Limited and UBS AG specialising in the mining

industry including as Head of Resources for Asia Pacific and in London as Head of Mining Mr Dix is

Executive Chairman of AED Oil Limited and Chairman of Quadrem Limited company which
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provides eBusiness solutions to the resource sector Mr Dix was appointed to the Aquarius Board

during March 2004 and is member of the Audit/Risk and Nomination Committees

Edward Haslam

Non-Executive Dfrector

Mr Haslam was director of Lonmin plc from 1999 and CEO from 2000 to 2004 Mr Haslam is

Chairman of LSE listed Talvivaara plc and is senior independent director of the LSE listed Namakwa

Diamonds Ltd Mr Haslam was appointed to the Aquarius Board during May 2004 and is Chairman of

the Remuneration Succession Planning Committee and member of the Audit/Risk and Nomination

Committees

Tim Freshwater

Non-Executive Director

Mr Freshwater is solicitor in the United Kingdom and Hong Kong and has been involved in Asian

markets for over 35 years Mr Freshwater is Vice Chairman of Goldman Sachs Asia and is also

director of number of companies including Swire Pacific Limited Chong Hing Bank Limited Cosco

Pacific Limited and Grosvenor Asia Pacific Limited He is member of the board of directors of the

Community Chest of Hong Kong and Council Member of the Hong Kong Trade Development

Council Mr Freshwater was appointed to the Aquarius Board during August 2006 and is member of

the Nomination Committee

Kofi Morna

Non-Executive Director

Mr Morna is an Executive Director of Savannah Resources the lead investor in the Savannah

Consortium Aquarius BEE partner Prior to joining Savannah Resources Mr Morna worked with the

International Finance Corporation as an Investment Officer Gemini Consulting as Senior

Management Consultant and Schiumberger Oilfield Services as Field Engineer Mr Morna holds an

MBA from the London Business School and BS from Princeton University in the United States He

is currently director of Mkhombi Holdings and Delta Iron Ore Mr Morna joined the board of

AQPSA in February 2005 and was appointed to the Aquarius Board during February 2007 Mr Morna

is member of the Nomination Committee of the Aquarius Board

Zwelakhe Mankazana

Non-executive director

Mr Mankazana was appointed as Alternate Director for Mr Kofi Morna on the Aquarius Board during

February 2007 and appointed director in October 2008 He is an Executive Director of Savannah

Resources the lead investor in the Savannah Consortium Aquarius BEE partner Mr Mankazana

holds an MSc in Economics from the Patrice Lumumba University of Friendship In addition to his

interests in mining Mr Mankazana is also director of South African mobile operator Cell and is

chairman of Southern Africa Direct TV Ltd He is involved in community development as trustee on

several development trusts Mr Mankazana joined the board of AQPSA in February 2005
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Willi M.P Boehm

Company Secretary

Mr Boehm joined Aquarius Platinum Australia Limited in June 1995 and has been Company

Secretary of Aquarius since 1999 He has been with the Company since the commencement of its

involvement in the platinum sector and is responsible for the Companys corporate affairs He has

28 years experience in managing public companies

There is no family relationship between any of Aquarius directors or senior management

Directors interests

Save as set out in paragraphs 7.1 and 7.2 below no Director has any interests beneficial or non-beneficial in

the share capital of the Company or any of its subsidiaries

7.1 Directors shareholdings

As at 27 July 2009 being the latest practicable date prior to the publication of this document the

interests all of which are beneficial unless otherwise stated of the Directors as well as their

immediate families in the share capital of Aquarius or so far as is known or could with reasonable

due diligence be ascertained by the relevant Director interests of person connected within the

meaning of section 97 of the Companies Act with Director and the existence of which was known to

or could with reasonable diligence be ascertained by the Directors as at 27 July 2009 together with

such interests as are expected to be held immediately following completion of the Acquisition are as

follows

Immediately following completion of

As at 27 July 2009 the Acquisition

Number of New

Percentage of Shares and Percentage of

Number of issued share Existing issued share

Directors Existing Shares capital
Shares1

capital

Murray 1466366 35 1466366 03265

N.T
Sibley 1777777 0.42 1777777 0.3959

D.R Dix Nil Nil

Haslam 16666 0.004 16666 00037

Sir Purves Nil Nil

Freshwater Nil Nil

Morna2 68658728 16.55 68658728 15.288

Mankazana

Notes

The number of Common Shares in issue immediately following completion of the Acquisition assumes that no Existing Options

are exercised In addition to the above interests those Directors who are employees of the Company are each considered to have

an interest as potential beneficiaries in Common Shares held by the trustees of the Aquarius Share Plan The balance of Common

Shares held by the trustees of the Aquarius Share Plan at 30 June 2007 was nil The balance at 30 June 2008 was 64000 The

trustees of the Aquarius Share Plan currently hold 607894 Common Shares

The interests held by Mr Morna and Mr Mankazana arise as result of their directorship in Savannah which as member of the

Savannah Consortium holds 68658728 Common Shares

A1088494l/3.0/29 Jul 2009 148



File 82-5097

The Directors have the same voting rights as all other Shareholders

None of the Directors nor their
spouses or minor children hold non-beneficial interests in the

Common Shares of the Company

7.2 Directors options and awards

As at 27 July 2009 being the latest practicable date prior to the publication of this document the

Directors held options and awards to subscribe for Common Shares or were allocated Common Shares

under the Aquarius Option Plan which may be satisfied by subscription for Common Shares as

follows

Market

Option price at

Date of Number of exercise date of VestedlUnv Expiry

Name grant Options price grant ested Date

NT Sibley N/A Nil N/A N/A N/A N/A

S.A Murray 11 October 11 October

2004 209865 0.85 0.39 Vested 2011

Sir Purves N/A Nil N/A N/A N/A N/A

D.R.Dix N/A Nil N/A N/A N/A N/A

G.E Flaslam N/A Nil N/A N/A N/A N/A

Morna N/A Nil N/A N/A N/A N/A

Freshwater N/A Nil N/A N/A N/A N/A

Overall Total 209865

The Aquarius Directors comprise all of the members of the administrative supervisory or management

bodies of Aquarius No Aquarius Director or senior executive has or has had any interest in any

transaction which is or was unusual in its nature or conditions or is or was significant to the business of

the Company and which was effected by any member of the Aquarius Group in the current or

immediately preceding financial year or which was effected during an earlier financial year and

remains in any respect outstanding or unperformed

There are no guarantees provided by any member of the Aquarius Group for the benefit of the

Directors

Within the period of five years preceding the date of this document none of the Directors or senior

executives

has any convictions in relation to fraudulent offences

has been director or senior manager who is relevant to establishing that company has the

appropriate expertise and experience for the management of that company of any company at

the time of any bankruptcy receivership or liquidation of such company or

has received any official public incrimination and/or sanction by any statutory or regulatory

authorities including designated professional bodies or has been disqualified by court from

acting as director of company or from acting in the management or conduct of the affairs of

company
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None of the Directors has any potential conflicts of interests between their duties to the Company and

their private interests or other duties

The remuneration of the Directors will not be varied

Remuneration details Directors service contracts and letters of appointment

8.1 Remuneration of Directors

In the financial year
ended 30 June 2008 the aggregate total remuneration paid including contingent

or deferred compensation and benefits in kind granted under any description whatsoever to the

Directors by members of the Aquarius Group was as set out on page 78 of the 2008 Annual Report and

Accounts

Under the terms of his service contracts and applicable incentive plans in the year ending 30 June

2008 Mr Murray the only Executive Director was entitled to the remuneration and benefits set out

below

Performance Pension

Salary/fees bonus allowance Benefits 2008 Total

US.$

Executive Directors

S.A Murray 853999 756789 43060 Nil 1653848

The Non-Executive Directors received the following fees for the year ending 30 June 2008

Aquarius Board Aquarius Board

fees committee fees Total 2008

US.$

N.T
Sibley Chairman 195000 Nil 195000

DR Dix 75001 7500 82500

GE Haslam 7500 19500 94500

SirW Purves 75000 30000 105000

Freshwater 75000 Nil 75000

Morna 75000 Nil 75000

Mankazana Nil Nil Nil

No Director received any expense allowances chargeable to UK income tax or compensation for loss

of office/termination payment The Non-Executive Directors did not receive any bonus payments or

benefits

Other than as set out in the tables above in the financial year ended 30 June 2008 no amount was set

aside or accrued by the Aquarius Group to provide pension retirement or other benefits to the

Directors

Details of the Executive Directors notice periods under his service contracts are set out below
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8.2 Directors service contracts and letters of appointment

Date of current

contract/employ Notice period Notice period

Name Ing company from company from executive

Mr S.A Murray 21 August2001

AQPSA six months six months

Mr S.A Murray 21 August2001

Aquarius six months six months

Executive Director

Mr Murray has an executive services agreement with Aquarius and an employment agreement with

AQPSA which are both terminable by either party on six months notice

Under the employment contract Mr Murrays salary is U.S.$84000 per annum In addition Mr

Murray is entitled to directors fees of ZAR24O000 per annum medical aid subscription retirement

fund benefits and benefits under Aquarius group
life scheme Mr Murray is also entitled to participate

in the Aquarius Share Plan Under the executive services contract Mr Murrays salary is U.S.$36000

per annum In addition Mr Murray is entitled to directors fees of U.S.$30000 per annum and

subsistence allowance of U.S.$120 day which applies for each day of absence from South Africa

whilst on business of the Company as well as other entitlements

Both agreements also entitle Mr Murray to participate in the Companys incentive bonus scheme

which is based on Company and individual performance The maximum amount available for the

Chief Executive Officer is up to maximum of 100 per cent of annual salary The grant of such bonus

is at the discretion of the Remuneration Committee

Non-Executive Directors

The Non-Executive Directors do not have service contracts or notice periods although they each have

letters of engagement reflecting their responsibilities and commitments Under the Bye-laws all

Directors other than the Managing Director must retire by rotation and seek re-election by

Shareholders at least every three years The dates in the table below reflect the latest date for re

election Other than the Chairman whose letter of appointment contains six month notice period no

compensation would be paid to any Non-Executive Director in the event of early termination

The original date of appointment as Director of the Company and the latest date for the next re

election are as follows

Date first Latest date for

appointed next re-election

Sibley 26 January
1999 2009/20 10

S.A.Murray 21 May2001 N/A

SirW Purves 10 February 2004 2010/2011

D.Dix 3lMarch2004 2010/2011

G.E Harlam 01 May 2004 2009/20 10

T.G Freshwater 09 August 2006 November 2009

Morna 07 November 2006 November 2010

Z.S Mankazana 07 February 2007 November 2011
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The Directors have held the following directorships and/or been partner in the following partnerships

within the five years prior to the date of this document

Position still

Name Position Company/Partnership held

Nicholas Sibley Director Asia Pacific Fund Inc Yes

Sefion Park Ltd Yes

Director Stockland Group Ltd Yes

Director Jacksonton Ltd Yes

Director Chirin Asia Pacific Fund Ltd Yes

Director Chirin Asia Pacific Master Fund Ltd Yes

Director Tanzanite One Ltd Yes

Director Corney Barrow Group Limited Yes

Director Wah Kwong Maritime Transport Holdings Ltd Yes

Stuart Murray Director Simmer and Jack Mines Limited Yes

Director Aquarius Platinum South Africa Proprietary Limited Yes

Aquarius Platinum South Africa Corporate Services

Director Proprietary Limited Yes

Aquarius
Platinum South Africa Proprietary Limited

Director t/a Kroondal Mine Yes

Aquarius Platinum South Africa Proprietary Limited

Director tla Marikana Mine Yes

Director Platinum Mile Resources Proprietary Limited Yes

Director Magliesburg Properties Proprietary Limited Yes

Director Mimosa Mining Company Private Limited Yes

Mimosa Holdings Private Limited

Director Mimosa Investments Limited Yes

Director Lexshell 100 General Trading Yes

Director Aquarius Platinum Australia Limited Yes

Director Aquarius Platinum Corporate Services Pty Ltd Yes

Director Signature Metals Limited Yes

Sir William Purves Director Trident Safeguards No

Director Hakluyt Co Ltd No

Director Asia Investment Corporation No

Director Reuters Founders Share Company Ltd Yes

Director BW Group Ltd Yes

David Dix Director Quadrem International Holdings Inc Yes

Ashmore Oil Pty Limited Yes

Puffin Installation Services Pte Ltd Yes

AED Services Pte Ltd Yes

Quadrem Netherlands B.V Yes

Woodlea Group PTY LTD Yes

Tim Freshwater Director Goldman Sachs Asia L.L.C Yes

Director Goldman Sachs Asia Securities Limited Yes

Director Cliffewood Limited Yes

Director Shek Development Company Limited Yes

Director COSCO Pacific Limited 1199 Yes

Director The Hong Kong Club Yes

Director Swire Pacific Limited 19 Yes

Director Chong Hing Bank Limited Yes
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Position still

Name Position CompanylPartnershlp held

Director Goldman Sachs JBWere Ply
Ltd Yes

Director Goldman Sachs JBWere Group Holdings Ply Ltd Yes

Director Grosvenor Asia Pacific Limited Yes

Director Stocker Limited Yes

Director The Community Chest oft-long Kong Yes

Edward Haslam Director Talvivaara plc
Yes

Director Namakwa Diamonds Limited Yes

Director Furuya Metals Ltd Tokyo No

Director Lonmin Plc No

Director Cluff Gold plc
No

Kofi Morna Director Aquarius Platinum South Africa Ply Ltd Yes

Director Platinum Mile Ply Ltd Yes

Director Savannah Platinum SPV Ply Ltd Yes

Director Savannah Resources Ply Ltd Yes

Director Mkhombi Mining Ply Ltd Yes

Director Mkhombi Holdings Ply Ltd Yes

Director Mkhombi Services Ply Ltd Yes

Director Metanza Furnace Technologies Ply Ltd Yes

Director Metanza Processors Ply Ltd Yes

Director Crushers Ply Ltd No

Director Delta Iron Ore Ply Ltd Yes

Zwelakhe Mankazana Director Ubambo Investment Holdings Ltd No

Director Emerald Casino Resort Ply Ltd No

Director Business Venture Investments No 626 Ply Ltd Yes

Director Savannah Resources Ply Ltd Yes

Director Savannah Platinum SPV Ply Ltd Yes

Director Aquarius Platinum South Africa Ply Ltd Yes

Lexshell 700 Ply Ltd Name change to Digital Universe

Director Ply Ltd Yes

Director Digital Sky Investments Ply Ltd Yes

Director SA Direct TV Ltd Yes

Director Cell Ply Ltd Yes

Director 3C Telecommunications Ply Ltd Yes

Aquarius Board practices

The Company is duly incorporated and existing under the laws of Bermuda and the Aquarius Board is in

compliance with its obligations under applicable Bermuda law including the Companies Act and in particular

the Company has not failed to make any filings with any Bermuda government authority or to pay any

Bermuda government fee or tax which would make it liable to be struck off the Register of Companies of

Bermuda and thereby cease to exist under the laws of Bermuda Aquarius is committed to the ASX Corporate

Governance Principles and Recommendations the Recommendations The ASX Listing Rules require every

listed company to provide statement in their annual report disclosing the extent to which they have followed

the Recommendations in the reporting period Where companies have not followed the Recommendations

they must identify the Recommendations that have not been followed and give reasons for not following

them As at 27 July 2009 Aquarius is compliant with the Recommendations save as
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Performance evaluation of the Aquarius Board and key executives The Aquarius Board conducts its

performance review of itself on an ongoing basis throughout the year The small size of the Company

and hands on management style requires an increased level of interaction between Directors and

executives throughout the year The Aquarius Board members meet amongst themselves and with

management both formally and informally The Aquarius Board considers that the current approach

that it has adopted with regard to the review of its performance and of its key executives provides the

best guidance and value to the Aquarius Group

Disclosure of remuneration policy and procedures The Aquarius Group operates in an industry that

has limited number of participants The industry is under constant pressure from skills shortages and

is exposed to high level of staff poaching To protect against this the Company considers it

imprudent to disclose the names and the exact value of the remuneration received by each of the top

five non-director executives However in accordance with the Recommendations the Company

advises that the total amount paid to the top non-director executives includes payments in respect of

salaries non-cash benefits such as motor vehicles and superannuation contributions

The Recommendations require that majority of the Aquarius Board should be independent Aquarius has

Directors of whom are independent non-executive directors Mr N.T Sibley Mr D.R Dix Mr G.E

Haslam Sir Purves and Mr Freshwater

The Aquarius Board has established three committees the Audit/Risk Committee the Remuneration

Succession Planning Committee and the Nomination Committee Other committees are formed from time to

time to deal with specific matters

9.1 The Audit/Risk Committee

The Audit/Risk Committee assists the Aquarius Board in discharging its responsibilities with regard to

the Companys financial reports and financial reporting process internal control structure risk

management systems financial and non-financial and the external audit process The Audit/Risk

Committee is governed by charter approved by the Aquarius Board

The Audit/Risk Committee consists of

four members

only Non-Executive Directors

only independent Directors and

an independent chairperson who is nominated by the Aquarius Board from time to time but

who shall not be the chairperson of the Aquarius Board

The members of the Audit/Risk Committee at the date of this document are as follows

Sir William Purves Chairman

Mr Nicholas Sibley

Mr David Dix

Mr Edward Haslam

The Aquarius Board deems all members of the Audit/Risk Committee to have the relevant experience

and understanding of accounting financial issues and the mining industry to enable them to effectively

oversee audit procedures
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The Audit/Risk Committee reviews the performance of the external auditors on an annual basis and

meets with them at least twice year to

review the results and findings of the audit at year end and half year
end and recommend their

acceptance or otherwise to the Aquarius Board and

review the results and findings of the audit the appropriateness of provisions and estimates

included in the financial results the adequacy of accounting and financial controls and to

obtain feedback on the implementation of recommendations made

The Audit/Risk Committee receives regular reports from the external auditor on the critical policies

and practices of the company and all alternative treatments of financial information within generally

accepted accounting principles that have been discussed with management

The Audit/Risk Committee assesses the Companys structure business and controls annually It

ensures the Aquarius Board is made aware of internal control practices risk management and

compliance matters which may significantly impact upon the Company in timely manner

The AuditlRisk Committee meets when deemed necessary and at least twice year The Company

Secretary acts as secretary of the Audit/Risk Committee and distributes minutes to all Aquarius Board

members

9.2 The Remuneration and Succession Planning Committee

The members of the Remuneration and Succession Planning Committee at the date of this document

are

Mr Edward Haslam Chairman

Mr Nicholas Sibley

The Remuneration and Succession Planning Committee is governed by charter approved by the

Aquarius Board summary of which is available on the Companys website

www.aquariusplatinum.com The Aquarius Board deems all members of the Remuneration and

Succession Planning Committee to have the relevant experience and understanding to enable them to

effectively oversee their responsibilities The members of the Remuneration and Succession Planning

Committee are Non-Executive Directors both of whom the Aquarius Board consider independent

The Remuneration and Succession Planning Committee reviews compensation arrangements for the

Directors and the executive team

The Remuneration and Succession Planning Committee also assesses the appropriateness of the nature

and amount of emoluments of such officers on periodic basis by reference to relevant employment

market conditions with the overall objective of ensuring maximum Shareholder benefit from the

retention of high quality executive team Such officers are given the opportunity to receive their base

emoluments in variety of forms including cash and fringe benefits such as motor vehicles The nature

and amount of directors and officers emoluments are linked to the Companys financial and

operational performance

In carrying out its responsibilities the Remuneration and Succession Planning Committee is authorised

by the Aquarius Board to secure the attendance of any person with relevant experience and expertise at

Remuneration and Succession Planning Committee meetings and if it considers their attendance to be

appropriate and to engage at the Companys expense outside legal or other professional advice or

assistance on any matters within its charter or terms of reference
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The Remuneration and Succession Planning Committee reviews succession planning for key executive

positions other than executive Directors to maintain an appropriate balance of skills experience and

expertise in the management of the Company The Remuneration and Succession Planning Committee

does not allow for retirement benefits of Non-Executive Directors Non-Executive Directors are

remunerated by way of an annual fee in the form of cash and do not receive options or bonus

payments

The Remuneration and Succession Planning Committee meets as necessary but must meet at least

once year The Company Secretary acts as secretary of the meetings and distributes minutes to all

Aquarius Board members

9.3 The Nomination Committee

In order to fulfil the Companys responsibility to Shareholders to ensure that the composition structure

and operation of the Aquarius Board is of the highest standard the full Aquarius Board acts as the

Nomination Committee The Aquarius Board believes the input of all Directors is essential due to their

respective expertise and knowledge of the platinum industry and exposure to the markets in which the

Group operates

The Aquarius Board is guided by charter summary of which is available on the Companys

website www.aquariusplatinum.com The Aquarius Board may at times take into consideration the

advice of external consultants to assist with this process

Meetings take place as often as necessary but the Nomination Committee must meet at least once

year The Company Secretary acts as secretary of the meetings and distributes minutes to all Aquarius

Board members

Appointments are referred to Shareholders at the next available opportunity for election in general

meeting

10 Significant shareholdings

As at 27 July 2009 being the last practicable date prior to publication of this document the Company had

been notified of or was otherwise aware of the following Shareholders who were directly or indirectly

interested in per cent or more of the issued Common Shares

As at 27 July 2009

Common per cent of

Shares share capital

Savannah Consortium 68658728 16.54

HSBC Custody Nominees Australia Limited 28916883 6.97

Chase Nominees Limited 22593020 5.44

Morgan Nominees Australia Limited 20425102 4.92

Nutraco Nominees Limited 16868131 4.06

Note
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ii Savannah Consortiums holding comprises holdings by Savannah representing 64.29 per cent of the SavCon

holding Chuma representing 25.55 per cent of the SavCon holding and Malibongwe representing 10.16 per

cent of the SavCon holding

Save as disclosed in this paragraph 10 Aquarius is not aware of any person who as at 27 July 2009 being the

latest practicable date prior to the publication of this document directly or indirectly has holding which

exceeds the threshold of per cent or more of the total voting rights attaching to its issued share capital

Aquarius is not aware of any persons who as at 27 July 2009 being the latest practicable date prior to the

publication of this document directly or indirectly jointly or severally exercise or could exercise control

over Aquarius nor is it aware of any arrangements the operation of which may at subsequent date result in

change of control of the Company

None of the Shareholders referred to in this paragraph 10 has different voting rights from any other holder of

Common Shares in respect of any Common Shares held by them

11 Subsidiaries

Members of the Aquarius Group

Aquarius is the parent company of the Aquarius Group The following table contains list of the principal

subsidiaries of Aquarius each of which is considered by Aquarius to be likely to have significant effect on

the assessment of the assets liabilities the financial position and/or the profits and losses of the Aquarius

Group

Percentage

ownership

Interest and Country of

Name voting power Field of activity incorporation

Aquarius Platinum South Africa Pty Ltd 100 per cent PGM producer South Africa

Aquarius Platinum SA Corporate Services Proprietary Limited 100 per cent PGM producer South Africa

Jointly Controlled Entities

Details ofjointly controlled entities are as follows

Equity Interest

Country of

Name Incorporation 2008 2007

Mimosa Investments Limited Mauritius 50% 50%

Mimosa Mining Company Private Limited Zimbabwe 50% 50%

Platinum Mile Resources Pty Ltd South Africa 50%

12 Employees

Total number of

Employees and

Financial year
Contractors

FYO6/07 8788
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Total number of

Employees and

Financial year Contractors

FYO7/08 9.151

FYO8/09 9938

FYO9/10 as at 31 May 2009 8752

13 Aquarius Share Plan and Aquarius Option Plan

Aquarius currently has the Aquarius Share Plan and the Aquarius Option Plan for directors and employees

The Aquarius Board administers the Aquarius Share Plan and the Aquarius Option Plan which were

established in 2008

13.1 Aquarius Share Plan

The terms and conditions of the Aquarius Share Plan are outlined below

Entitlement to participate participation in the Aquarius Share Plan by an Eligible Employee as

defined in the Aquarius Share Plan will be at the discretion of the Aquarius Board having regard to

the seniority of the Eligible Employee

the length of service of the Eligible Employee with the Company or subsidiary

the record of the Eligible Employee with the Company or subsidiary

the potential contribution of the Eligible Employee to the growth and profitability of the

Company or subsidiary and

any other matters which the Aquarius Board considers relevant

Invitations the Aquarius Board may issue invitations to an Eligible Employee for the number of

Common Shares specified in the invitation

Number of Common Shares the number of Common Shares that may be offered to an Eligible

Employee is entirely within the discretion of the Aquarius Board

Trustee to acquire shares the Aquarius Board can authorise the Trustee as defined in the Aquarius

Share Plan to purchase Common Shares and hold them as either unallocated Common Shares or as

Common Shares for and on behalf of an Eligible Employee The Eligible Employee who has been

issued Common Shares Participant may require the Trustee to transfer the Common Shares held by

the Trustee on behalf of the Participant to the Participant subject to satisfaction of any performance

criteria or vesting conditions imposed by the Aquarius Board The Aquarius Board may also direct the

Trustee to allocate to Participant Shares purchased as unallocated Common Shares

Departure of Participant If Participant departs prior to satisfaction of any performance criteria or

vesting conditions imposed by the Aquarius Board then subject to the Aquarius Boards discretion the

Common Shares that were held on behalf of the Participant will be held by the Trustee as unallocated

Common Shares

Change of control of the Company The Company must notifS the Participant within 10 business

days of Change of Control Event as defined in the Aquarius Share Plan Notwithstanding any
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performance conditions or vesting periods imposed by the Aquarius Board Participant may require

the Trustee to transfer to Participant all the Common Shares held by the Trustee on behalf of the

Participant at any time following Change of Control Event

Common Shares remaining with Trustee after 10 years each Participant irrevocably directs the

Trustee to sell on behalf of the Participant any Common Shares remaining with the Trustee after

10 years

13.2 Aquarius Option Plan

The terms and conditions of the Aquarius Option Plan are outlined below

Entitlement to participate participation in the Aquarius Option Plan by an Eligible Employee as

defined in the Aquarius Option Plan will be entirely at the discretion of the Aquarius Board

Invitations the Aquarius Board may issue invitations to an Eligible Employee for the number of

options specified in the invitation

Number of options the number of options that may be offered to an Eligible Employee is entirely

within the discretion of the Aquarius Board Each option will entitle the holder to one Common Share

upon payment of the exercise price in full upon application prior to the expiry date

Issue Price options granted under the Aquarius Option Plan will be granted free of charge

Exercise Price the exercise price of options granted under the Aquarius Option Plan will be

determined by the Aquarius Board

Expiry Date the expiry date of the options will be determined by the Aquarius Board but shall

automatically expire after 10 years

Lapse of options if at any time Participant ceases to be an Eligible Employee the options will lapse

after one month however if the Participant ceases to be an Eligible Employee because they retire

become bankrupt or die the options will lapse after 12 months

Participation in future issues Participant cannot participate in new issues of Common Shares or

other securities to holders of Common Shares unless the Common Shares in respect of the Participants

options have been issued Different rules will apply in the event the Company makes pro rata bonus

issue of Common Shares or pro rata issue of securities

Reorganisation if
any reorganisation of the issued share capital in the Company occurs the number

of Common Shares delivered in respect of each option or the amount payable if any will be

reorganised in the manner as specified in the ASX Listing Rules

Change of control of the Company upon Change of Control Event as defined in the Aquarius

Option Plan the Aquarius Board may at its discretion resolve that the vesting conditions are deemed

to have been satisfied in respect of some or all of the options

No Transfer options granted under the Aquarius Option Plan may not be transferred without the prior

written approval of the Aquarius Board

Adjustment of options if prior to the expiry of an option granted under the Aquarius Option Plan

there is reorganisation of the issued hare capital of the Company including consolidation

subdivision or reduction of capital or return of capital to Shareholders the number of shares subject to

the option and/or the exercise price will be adjusted in the manner required by the ASX Listing Rules
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Shares issued on Exercise of options Common Shares which are issued as result of the exercise of

options granted under the Aquarius Option Plan will rank equally in all respects with all Common

Shares on issue and the Company will apply for quotation of those shares on the ASX LSE and JSE

Limit on number of options that may be granted under the Aquarius Option Plan The

Remuneration Committee must ensure that it does not grant options under the Aquarius Option Plan if

the number of options when added together with

shares issued on the exercise of options granted within the previous three years under any share

option scheme

shares remaining issuable in respect of options granted on the same date or within the previous

three years under any share options scheme and

shares issued on the same date or within the previous three years under any share option scheme

in respect of monies made available by the Company

exceeds 10 per cent of the issued capital of the Company on the day before the grant date

14 Pension benefits

Employer entities within the Aquarius Group participate in defined contribution pension plans for eligible

employees in accordance with the applicable laws in their country of domicile In 2008 contributions made

by the Aquarius Group ranged from per cent to 20 per cent of the employees base salary

15 Environmental issues

Aquarius is conscious of the potential impact of mining on the environment in which its operations are

located and mindful of its obligation to mitigate this impact The Aquarius Groups environmental policy and

its Code of Ethics govern environmental management and compliance at the AQPSA operations They ensure

that the operations are managed in full compliance with local legal requirements at minimum and adopt and

develop good practice Environmental management plans EMPs developed in line with legislation are in

place at all operations An annual external audit is undertaken to review compliance of these EMPs and this

audit is submitted to the Zimbabwe Department of Minerals and Energy for review The Aquarius Group has

adopted the ISO 14001 standard as the basis for its environmental management system and implementation of

this standard has begun Certification of all operations is planned for end of the year ended 30 June 2009

Priority is given to environmental management issues involving water energy carbon emissions and land-use

rehabilitation

16 Litigation

AQPSA is currently involved in an ongoing dispute with Moolman It was agreed and an order taken on

March 2009 that the claims in the action proceedings be referred to trial

The dispute concerns Moolman seeking declaratory relief as to the meaning of the rise and fall provisions

of the contract between APQSA and Moolman payment in terms of the rise and fall provisions thereof

payment for standing time damages arising from the early termination of the contract and payment for

services in terms of the contract prior to termination

AQPSA seeks declaratory relief ordering amongst other that the contract was lawfully rescinded and no

claims can arise from it whether in terms of the rise and fall provisions or at all and damages
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The amount counterclaimed by Moolman is ZAR472000000 Having taken legal advice however the board

of directors of AQPSA are of the view that the counterclaim will not be successful and that there is no

exposure to the Company

Other than as set out above no member of the Aquarius Group is engaged in or so far as Aquarius is aware

has pending or threatened any governmental legal or arbitration proceedings which may have or have had in

the recent past covering the 12 months immediately preceding the date of this document significant effect

on the Companys and/or the Aquarius Groups financial position or profitability

17 Material contracts

The following are all of the contracts not being contracts entered into in the ordinary course of business that

have been entered into by members of the Aquarius Group within the two years immediately preceding the

date of this document which are or may be material to the Aquarius Group or ii at any time and contain

obligations or entitlements which are or may be material to the Aquarius Group as at the date of this

document

17.1 Placing and Rights Issue Underwriting Agreement

Pursuant to Placing and Rights Issue Underwriting Agreement dated 26 March 2009 between

Aquarius Merrill Lynch International and Euroz Placing and Rights Issue Underwriting

Agreement Merrill Lynch and Euroz underwrote the Placing as to settlement in relation respectively

to 82.5 per cent and 17.5 per cent of the Placing Shares

In consideration of Merrill Lynch Internationals and Eurozs agreement to underwrite their respective

proportions of the Placing Shares as to settlement and the Rights Issue Shares and Merrill Lynch

Internationals and Eurozs services in connection with the Placing and the Rights Issue and subject to

Merrill Lynch Internationals and Eurozs obligations under the Placing and Rights Issue Underwriting

Agreement having become unconditional and the Placing and Rights Issue Underwriting Agreement

not having been terminated the Company paid to Merrill Lynch International and Euroz

commission of 3.0 per cent of the aggregate value of the Placing Shares at the Placing Price ii

commission of 4.0 per cent on the aggregate value of the number of Rights Issue Shares at the Issue

Price and iii in the Companys sole discretion discretionary fee of per cent of the aggregate

value of either or both the Placing Shares at the Placing Price and the Rights Issue Shares at the

Issue Price in each case apportioned between them in proportion to their underwriting commitment

The Company has given certain representations warranties and indemnities to Merrill Lynch

International and Euroz The liabilities of the Company are unlimited as to time and amount

17.2 Convertible Bond Underwriting Agreement

Pursuant to the Convertible Bond Underwriting Agreement dated 26 March 2009 among Aquarius

AQPSA and FirstRand Bank Limited acting through its Rand Merchant Bank division RMB

underwrote the issue of ZAR500 million Convertible Bonds The aggregate principal amount of the

Convertible Bonds was increased to ZAR65O million pursuant to the exercise of RMBs option to

increase the aggregate principal amount of the Convertible Bonds by an additional ZAR15O million in

accordance with the terms of the Convertible Bond Underwriting Agreement

In consideration of RMBs agreement to underwrite the Convertible Bond Issue the Company agreed

to pay to RMB base commission of per cent which can increase to maximum average of 4.3 per

cent on the principal amount of the Convertible Bonds The underwriting fee was determined in

accordance with market rates as set out in the Convertible Bond Underwriting Agreement entered into

between RMB and Aquarius dated 26 March 2009
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The Company has given certain representations warranties and indemnities to RMB The liabilities of

the Company are unlimited as to time and amount

17.3 Amended and Restated Facilities Agreement

On or about 15 April 2008 AQPSA entered into an amended and restated facilities agreement with

FirstRand Bank Limited Amended and Restated Facilities Agreement The facilities available to

AQPSA included the Bridge Loan Facility of approximately ZAR2.4 billion U.S.$198.066 million

The Bridge Loan Facility accrued interest at margin above three month JIBAR of initially 1.85 per

cent and escalated to per cent During the period ended 30 June 2008 the Bridge Loan Facility bore

interest at an average rate of 13.14 per cent

The facilities were secured by first ranking fixed and floating charge over all assets of AQPSA

Prepayments of principal could be made in full or in part not more than once per calendar month and

in an amount of not less than ZAR25 million On each interest payment date prepayment against the

outstanding Bridge Loan Facility balance was made through cash sweep of AQPSAs available credit

balances in minimum amount of ZAR1 million The total amount available under the Bridge Loan

Facility was due for repayment on 30 June 2009

The amended and restated facilities agreement contained restrictions on distributions to shareholders of

AQPSA and connected parties if an event of default was or would have been as result of the

distribution present and if the dividend cover ratio was not met AQPSA was only permitted to make

distribution during September 2008 and March 2009 and any distribution was capped at ZAR33O

million

Part of the proceeds of the Placing the Rights Issue and the Convertible Bond Issue were applied to

repay the Bridge Loan Facility

17.4 Mimosa Offtake Agreement

On 20 November 2007 Mimosa Minerals Marketing Corporation of Zimbabwe MMCZ and

Centametall Ag Centametall entered into concentrate purchase agreement The agreement

supersedes previous agreement between the parties Under the agreement MMCZ for and on behalf

of Mimosa will sell to Centametall the concentrate to be produced at the Mimosa mine containing

nickel copper cobalt and PGMs Mimosa is wholly owned subsidiary of Mimosa Investments

Limited in which Aquarius has 50 per cent interest The quantities of concentrate to be purchased

under the agreement increase as the Mimosa mine expands Under the agreement Mimosa is to deliver

the concentrate to IRS Ltds Smelting facility in South Africa The purchase price for the concentrate

varies according to the metal value contained in the concentrate and the quality of the concentrate The

agreement has an initial term of 15 years
from the date of receipt of the first concentrate shipment

Thereafter the contract continues in force until terminated by either party on prior written notice to the

other

17.5 Pooling and Sharing Agreement PSA1
In June 2003 AQPSA and RPM entered into the PSA1 in relation to their respective mineral rights

and assets at and around the Kroondal mine The PSA1 became effective on November 2003

Under the PSA AQPSA agreed to provide access to the mineral rights vested in the Kroondal mine

all current plant and shaft infrastructure and management and other contractual operating arrangements

associated with the operation RPM agreed to contribute portion of the UG2 orebody on the

Rustenburg Platinum mine The agreement envisages the operation of single mining entity however

both parties retain ownership of the assets they contributed with revenues costs and profits being

shared equally The agreement provides for the AQPSA management team to remain in place at
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Kroondal and to report on quarterly basis to committee comprising representatives from both

AQPSA and RPM The agreement contains put option in favour of AQPSA whereby if the PSA
is terminated prior to the end of life of the RPM mine AQPSA shall be entitled to put the AQPSA

assets relating to the Kroondal mine to RPM and RPM will be obliged to acquire the assets at price

determined in accordance with the PSA

17.6 Pooling and Sharing Agreement PSA2
In July 2005 AQPSA and RPM entered into the PSA2 in relation to their respective mineral rights

and assets at and around Marikana The PSA2 became effective on 22 September 2005 Under the

PSA2 AQPSA agreed to provide access to the mineral rights vested in Marikana all current plant

and shaft infrastructure and management and other contractual operating arrangements associated with

the operation RPM agreed to contribute portions of the UG2 ore reserves on the Rustenburg Platinum

mine The agreement envisages the operation of single mining entity however both parties retain

ownership of the assets they contributed with revenues costs and profits being shared equally The

PSA2 contains provisions relating to super profits which are defined as profit margins in excess of

50 per cent In the event of there being super profits the portion of profit margins above the 50 per

cent margin will be split in favour of RPM in the ratio 55 per cent to RPM and 45 per cent to

AQPSA In the event of change of control in Aquarius the PSA2 provides that RPM may take over

management of PSA2 and may elect under specific circumstances to purchase the AQPSA mining

and mineral asset contributions to PSA2 at an independently determined market value The

acceptance by RPM of this offer triggers mandatory prepayment under the amended and restated

facilities agreement If RPM does not accept this offer the lenders under the amended and restated

facilities agreement are entitled to decide whether they wish to continue providing the facilities The

agreement provides for the AQPSA management team to remain in place at Marikana and to report on

quarterly basis to committee comprising an equal number of representatives from both Aquarius

and RPM

17.7 Implementation Agreement

Aquarius and Ridge entered into an implementation agreement on 26 March 2009 which contains

certain obligations in relation to the Acquisition and the conduct of Ridges operations prior to

completion of the Acquisition or termination of such agreement

Under the Implementation Agreement Ridge has agreed with Aquarius an inducement fee of an

amount equal to per cent of the value of Ridge as at the date of the Rule 2.5 Announcement

together with any amount payable in respect of any VAT chargeable on the inducement fee but only to

the extent that such VAT is recoverable whether by repayment or credit by Ridge or the

representative member of Ridges VAT group if in summary

the directors of Ridge withdraw or adversely modify or qualify their recommendation or

intention to recommend to the shareholders of Ridge to vote in favour of the scheme of

arrangement at the relevant court and shareholder meetings or if applicable to accept the offer

or they at any time decide not to proceed with the scheme of arrangement or

ii Third Party Transaction is announced prior to the Acquisition lapsing or being withdrawn and

that or another Third Party Transaction is either recommended by the directors of Ridge and/or

becomes or is declared unconditional in all respects or is completed

In addition Aquarius agreed to pay Ridge break fee of an amount equal to U.S.$ 1022000 The

break fee was payable by Aquarius if the pre-condition relating to the successful outcome of the

Placing the Rights Issue and Convertible Bond Issue was not satisfied or waived and as result the
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Rule 2.5 Announcement was not released at or before 7.00 a.m on 15 May 2009 The break fee was

not be payable if the pre-condition relating to the successful outcome of the Placing Rights Issue and

Convertible Bond Issue had not been satisfied or waived as result of an adverse change or

deterioration having occurred in the business assets financial or trading position or prospects of the

Ridge Group where that adverse change or deterioration was not known to Aquarius at the date of the

implementation agreement

17.8 Blue Ridge Funding Agreement

Blue Ridge Platinum has entered into facility agreement dated 13 May 2009 with Rand Merchant

Bank division of FirstRand Bank Limited RMB to provide Bridge Facility of ZAR200 million

plus raising and legal costs to the Blue Ridge Mine repayable by 31 December 2009 Bridge

Facility The Bridge Facility will accrue interest at rate of JIBAR plus six per cent up and until 30

June 2009 escalating to JIBAR plus seven per cent thereafter

On 13 May 2009 Aquarius entered into bridge loan undertaking with RMB whereby in exchange for

fee payable by RMB to Aquarius RMB shall be entitled to cede against full payment of the

outstanding amount of the Bridge Facility the Bridge Facility to Aquarius upon the occurring of the

earliest of the following events

the relevant South African Competition Authorities approving the Acquisition or

the Acquisition terminating for whatever reason

Should the Acquisition be successful it is intended that the Bridge Facility would be refinanced by

Aquarius providing long term secured facility to the Blue Ridge Mine to the value of the outstanding

balance including accrue interest up to that point on the Bridge Facility

The shareholders of Blue Ridge Platinum being Ridge and Imbani have further committed to provide

additional equity funding to the Blue Ridge Mine of an aggregate amount of ZARI 10 million as and

when such funding might be called upon from the Blue Ridge Term Lenders To the extent that Imbani

is unable to contribute its proportion of such equity funding Aquarius has undertaken to contribute the

full ZAR1 10 million with consequent adjustment to the respective shareholdings of the partners in

Blue Ridge Platinum on the basis prescribed by the shareholders agreement in relation to Blue Ridge

Platinum

Should the Acquisition not be successful the Bridge Facility would become repayable on its maturity

date of 31 December 2009 In the event of default under this loan the approval of the majority of the

secured lenders measured on the basis of outstanding debt held at the relevant time will be required

in order for any lenders to enforce their rights against Blue Ridge Platinum pursuant to the relevant

security arrangements In the event that the majority consent to enforce security is not obtained the

following provisions will apply pursuant to the terms of the Bridge Loan Conversion Agreement

entered into between Ridge Blue Ridge Platinum Imbani and Aquarius

to the extent that Blue Ridge Platinum cannot repay the loan on or before 31 December 2009

Aquarius will grant an extension of three months the First Extension Period for the

repayment of the loan and the interest rate payable on the loan would escalate by three per

cent to JIBAR plus 10 per cent

should the Bridge Facility not be repaid within the First Extension Period further extension of

three months the Second Extension Period will be granted during which period the interest

rate will increase by further per cent to JIBAR plus 15 per cent
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during this Second Extension Period Aquarius can call on Ridge for the repayment of the

Bridge Facility failing which at the end of the Second Extension Period 45 days will be

provided before Aquarius can convert the accrued outstanding balance of the Bridge Facility

into equity in Blue Ridge Platinum

in the event that Ridge settles the Bridge Facility the amount so settled will be recognised as an

interest bearing subordinated shareholders loan in Blue Ridge Platinum

the conversion into equity will be in accordance with the provisions set out in the Blue Ridge

shareholders agreement and such dilution would be exclusively at the expense of Ridge and

for period immediately prior to Aquarius triggering the aforementioned conversion right each

of Imbani the IDC and the DBSA acting collectively will have the right but not the

obligation to acquire the Bridge Facility and its concomitant entitlement in respect of the

conversion as set out above from Aquarius

17.9 Aquarius Buy Back and AQPSA Buy Back

On 15 April 2008 Aquarius entered into an agreement with Impala Platinum whereby Aquarius agreed

to repurchase for cancellation 21425898 Aquarius Shares approximately 8.4 per cent of Aquarius

issued share capital at the time held by Impala Platinum for price of 6.71 per Aquarius Share

representing total consideration of approximately 143.8 million the Aquarius Buy Back

Simultaneously Aquarius South African subsidiary AQPSA entered into an agreement with Impala

Platinum whereby AQPSA agreed to repurchase for cancellation 280 ordinary shares in the share

capital of AQPSA constituting 20 per cent of the issued share capital of AQPSA at the time held by

Impala Platinum for total consideration of U.S.$504.9 million the AQPSA Buy Back The

U.S.$504.9 million comprised cash payment of U.S.$459 million to Impala Platinum and

Secondary Tax on Companies charge of $45.9 million as required under South African tax legislation

The AQPSA Buy Back occurred simultaneously with the Aquarius Buy Back

Following the transaction Aquarius shareholding in AQPSA increased from 54 per cent to

67.5 per cent and SavCons shareholding in AQPSA as AQPSAs BEE partner increased from 26 per

cent to 32.5 per cent Aquarius raised $368 million to finance the Aquarius Buy Back and to assist

AQPSA with the financing of the AQPSA Buy Back through an accelerated book build placing to

institutional investors see further paragraph 17.10 below The remainder of the consideration was

funded through combination of cash resources available to the Aquarius Group and debt provided to

AQPSA through the Bridge Loan Facility described in paragraph 17.3 above

17.10 2008 Placing Agreement

On 15 April 2008 Aquarius entered into an agreement the 2008 Placing Agreement with RMB

Morgan Stanley Proprietary Limited as the Bookrunner Morgan Stanley Co International plc

MS and FirstRand Bank Limited acting through RMB in relation to the placing of 23144000

Aquarius Shares through an accelerated book build to institutional investors the 2008 Placing

Pursuant to the terms of the 2008 Placing Agreement Aquarius issued and allotted 23144000

Aquarius Shares to RMB and MS for further sale and delivery to placees procured by RMB and MS
The book build process was run by the Bookrunner with Euroz and Investec Bank UK Limited acting

as co-lead managers The 2008 Placing was completed and 23144000 Aquarius Shares were allotted

to the placees for consideration of $368 million Aquarius agreed to pay RMB and MS in

aggregate commission of 1.75 per cent of the value of the Aquarius Shares at placing price of 800

pence per share and ii in Aquarius absolute discretion further commission of up to 0.25 per cent
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of the value of the Aquarius Shares at placing price of 800 pence per share Aquarius gave certain

representations warranties undertakings and indemnities to RMB MS and the Bookrunner

18 Aquarius ADR programme

On 22 July 2004 Aquarius started new sponsored Level American Depository Receipt ADR program

Level ADR allows non-US listed companies to trade in US Dollar form An ADR is negotiable US

certificate representing ownership of shares in non-US corporation ADRs are quoted and traded freely like

other securities in the U.S Over-the-Counter OTC market Dividends are paid to investors in US Dollars

ADRs were specifically designed to facilitate the purchase holding and sale of non-US securities by US

investor and to provide corporate finance vehicle for non-US companies

The program is administered by Deutsche Bank

19 South African Exchange Control Regulations

19.1 Inward listing on the JSE

The Company has obtained South African Reserve Bank SARB approval for the secondary inward

listing of its Common Shares on the JSE

The SARB approval specifically provides the following

the approval of the inward listing of the Common Shares on the JSE and

the Companys South African Shareholders will be treated according to the provisions of

Section H.A of the Exchange Control Rulings following the secondary inward listing of the

Common Shares on the JSE

Upon the listing of the New Shares on the JSE the Exchange Control Regulations provided for in

Section of the Exchange Control Rulings will apply to the acquisition of New Shares by South

African residents

The following is summary of Exchange Controls insofar as they have application to South African

residents in relation to the holding of Common Shares This summary description is intended as

guide only and is therefore not comprehensive If you are in any doubt you should consult an

appropriate professional adviser immediately

19.2 South African individuals

South African individuals will be able to acquire Common Shares on the South African branch register

via the JSE without restriction Consequently the purchase of Common Shares by South African

individual will not affect such persons offshore investments allowance South African individual

need not take
any

additional administrative actions and can instruct its broker to buy and sell Common

Shares on its behalf as it would with any other listed security on the JSE

19.3 South African institutional investors

South African retirement funds long-term insurers collective investment scheme management

companies and asset managers may invest in approved inward listed instruments based on foreign

reference assets or issued by foreign entities using their permissible foreign portfolio investment

allowances

South African institutional investors may utilise their general foreign portfolio investment allowance to

acquire Common Shares pursuant to the issue
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19.4 Member brokers of the JSE

special dispensation has in terms of Section HE of the Exchange Control Rulings been provided

to local brokers to facilitate the trading of inward listed securities on the JSE South African brokers

are now allowed as book building exercise to purchase securities offshore and to transfer them to

the South African branch register This special dispensation is confined to securities of inward listed

companies and brokers may warehouse such shares for maximum period of 30 days only

19.5 South African corporate entities and trusts

South African corporate entities or trusts will be able to acquire securities on the South African

securities branch register via the JSE without restriction South African corporate entity or trust

need not take any additional administrative actions and can instruct its broker to accept buy and sell

securities on its behalf as it would with any other listed security on the JSE

19.6 Non residents of the Common Monetary Area

Non-residents of the Common Monetary Area may acquire securities on the JSE provided that

payment is received in foreign currency of ZAR from non-resident account Proceeds from the sale

of securities by non-residents are freely transferable However former residents of the Common

Monetary Area who have emigrated may not use emigrant blocked funds to acquire Common Shares

19.7 Rights Issues

South African institutional investors corporates banks trusts partnerships and private individuals will

be allowed to exercise their rights in terms of rights offers by the Company Institutional investors will

be given 12 months to realign their portfolios should they be in excess of their portfolio investment

limits as result of exercising their rights

20 Other contingencies

Additional contingent liabilities arise in the normal course of the Aquarius Groups business It is not

currently anticipated that any material loss will arise from these transactions

21 Related party transactions

Other than the descriptions of the material provisions of agreements and other arrangements between

Aquarius and various individuals and entities that may be deemed to be related parties contained in the

following parts of the following documents which have been incorporated by reference into this document as

further described in Part IX of this document there are no related party transactions between the Company

and members of the Aquarius Group that were entered into during the financial years ended 30 June 2006

2007 and 2008 and during the period between July 2008 and 27 July 2009 the latest practicable date prior

to the publication of this document

pages 129- 130 inclusive Note 35 Related party disclosures of Aquarius 2008 Annual Report and

Accounts

ii pages 106 107 inclusive Note 33 Related party disclosures of Aquarius 2007 Annual Report

and Accounts and

iii pages 90 91 inclusive Note 34 Related party disclosures of Aquarius 2006 Annual Report and

Accounts
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22 Dividends

The following table sets out the dividend per Common Share paid in each of the financial years ended 30 June

2006 2007 and 2008

Dividend per

Common Share

U.S.$ per

Common Share

2008 020

2007 0l4

2006 008

Note

Adjusted for three for one share split approved by Shareholders on 23 November 2007

23 Working capital

Aquarius is of the opinion that the working capital available to the Aquarius Group is sufficient capital for its

present requirements that is for at least 12 months from the date of publication of this document

24 No significant change

There has been no significant change in the trading or financial position of the Aquarius Group since 31

March 2009 the date to which the latest unaudited published interim financial information of the Aquarius

Group was prepared

25 Consents

Ernst Young is member firm of the Institute of Chartered Accountants in Australia and has given and not

withdrawn its written consent to the inclusion herein of its report in Part IV of this document in the form and

context in which such report appears and has authorised the contents of the part of this document which

comprise its report for the purposes of Rule 5.5 .3R2f of the Prospectus Rules

26 General

The consolidated financial statements of the Aquarius Group in respect of the three years ended 30 June 2006

2007 and 2008 were reported on by Ernst Young the auditors of the Aquarius Group for the period of the

historical financial information set out in this document The auditors of the Company made reports in

accordance with International Standards of Auditing in respect of each of the three financial years ended

30 June 2006 2007 and 2008 and such reports were unqualified reports

The consolidated financial statements of Ridge for the year ended 31 December 2008 reproduced in Part VI of

this document include an auditors report by PKFUK LLP in relation to the consolidated financial

statements of Ridge for the year ended 31 December 2008 PKF UK LLP of Farringdon Place 20

Farringdon Road London EC 3AP is member of The Institute of Chartered Accountants in England and

Wales and has no material interest in Aquarius

The Company estimates that the aggregate costs of the issue of New Shares will be approximately 225000
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The Existing Shares are in registered form are capable of being held in uncertificated form and are admitted

to ASX the official list of the UK Listing Authority and the JSE and are traded on ASX the London Stock

Exchanges main market for listed securities and the JSE

The New Shares will be in registered form and will be capable of being held in uncertificated form and title to

such shares may be transferred by means of relevant system being the Australian Share Register or Strate

Where New Shares are held in certificated form share certificates will be sent to the registered members by

first class post Where the New Shares are held on the Australian Share Register holding statement which

sets out the number of New Shares allotted to that Shareholder will be provided Where New Depository

Interests are held in Euroclear UK the relevant securities account of the admitted institutions will be credited

The ISIN of the New Shares and New DIs once issued will be BMGO44OM 1284 being the same ISIN as the

Existing Shares and Existing DIs

27 Documents available for inspection

Copies of the following documents may be inspected at the registered office of the Company and at the

offices of Linklaters LLP One Silk Street London EC2Y 8HQ during usual business hours on any weekday

except Saturdays Sundays and public holidays for period of 12 months following the date of publication

of this document

the Memorandum of Association and Bye-laws of the Company

the report of Ernst Young set out in Part IV of this document

the consent letters referred to in paragraph 25 of this Part VIII

copy of the documents incorporated by reference as described in Part IX of this document and

copy
of this document

28 Sources of information

28.1 General

Unless the source is otherwise stated and except as described below in relation to information on Ridge

and other third party information

the industry and market data in this document have been extracted without material amendment

from the Aquarius Groups management records

the non-financial operating data included in this document have been extracted without material

amendment from the Aquarius Groups management records

the unaudited pro forma financial information included in this document in respect of the

Aquarius Group has been extracted from the pro forma financial information contained in Part

IV of this document and

the financial information included in this document in respect of the Aquarius Group has been

extracted without material adjustment from Part III of this document or has been extracted

without material adjustment from the Aquarius Groups audited accounts for the years ended 30

June 2006 30 June 2007 and 30 June 2008 which have been incorporated by reference from the

Aquarius Groups Annual Report and Accounts for these years or from the Aquarius Groups

accounting records which have been used to prepare that financial information
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28.2 Presentation of information on Ridge

This document contains

information on Ridges securities assets and liabilities financial position performance and

prospects that has been extracted without material adjustment from Ridges annual report and

accounts for the year ended 31 December 2007 Ridges directors report and consolidated

financial statements for the year ended 31 December 2008 and other information available on

Ridges website www.ridgemining.com and

information on Ridges mineral resources and reserves included in this document that has been

extracted without material adjustment from Ridges annual report and accounts for the year

ended 31 December 2007

This information has been accurately reproduced and so far as the Company is aware and so far as it

is able to ascertain from information published by that third party no facts have been omitted which

would render the reproduced information inaccurate or misleading

28.3 Other information from third party sources

The information contained in this document other than as described above in this paragraph 28 that

has been extracted from third party source comprises the information referred to in the section of this

document headed Important InformationCompetitive statements and Part of this document

which is sourced from Bloomberg and Datastream trading price information in respect of the

Common Shares and Ridge Shares on the London Stock Exchange which is sourced from Bloomberg

and certain commodity price information from the London Metal Exchange the London Bullion

Market and the Metal Bulletin This information has been accurately reproduced and so far as the

Company is aware and so far as it is able to ascertain from information published by that third party

no facts have been omitted which would render the reproduced information inaccurate or misleading

29 July 2009
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The following documentation which was sent to Shareholders at the relevant time and/or is available as

described below contains information which is relevant to this document

Aquarius Annual Reports and Accounts for three financial years ended 30 June 2006 30 June 2007

and 30 June 2008

These contain the audited consolidated financial statements of Aquarius for the financial years ended

30 June 2006 30 June 2007 and 30 June 2008 prepared in accordance with IFRS together with audit

reports
in respect of each such year

Aquarius 2009 Half Year Results and 2008 Half Year Results for the six months ended 31 December

2008 and 31 December 2007 respectively

The Placing and Rights Issue Document published by Aquarius on 30 March 2009

This contains Aquarius 2009 Half Year Report for the six months ended 31 December 2008 and the

accompanying audit review report and Aquarius 2008 Half Year Report for the six months ended 31

December 2007 and the accompanying audit review report

The Supplementary Document published by Aquarius on 22 April 2009

This contains Aquarius Q3 Results for the quarter ended 31 March 2009

The table below sets out the various sections of such documents which are incorporated by reference into this

document so as to provide the information required under the Prospectus Rules and to ensure that

Shareholders and others are aware of all information which according to the particular nature of Aquarius the

New Shares is necessary to enable Shareholders and others to make an informed assessment of the assets and

liabilities financial position profit and losses and prospects of Aquarius and of the rights attaching to the

New Shares

Document

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2008 Annual Report and Accounts

Section

Operations at glance

Chairmans letter

Chief executive officers review

Market review

Review of operations

Operating statistics four year review

Mineral Resource and Mineral Reserve statement

Exploration review

Directors report

Audit
report

Consolidated income statement for year ended 30 June 2008

Consolidated balance sheet as at 30 June 2008

Consolidated cash flow statement for year ended 30 June 2008

Consolidated statement of recognised income and expenses for year

ended 30 June 2008

4-5

6-7

8-13

14-17

18-27

28-29

30-57

58-61

74-78

86

87

88

89

90

Page numbers

in such

document
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Document

2008 Annual Report and Accounts

2008 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2007 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2006 Annual Report and Accounts

2009 Half Year Results

Notes to the consolidated financial statements

Note 35 Related party disclosures to the consolidated financial

statements

Operations at glance 2007

Chairmans letter

Chief executive officers review

Market review

Review of operations

Operating statistics
three-year summary

Annual technical statement

Exploration review

Directors report

Independent audit report

Consolidated income statement for year ended 31 June 2007

Consolidated balance sheet as at 30 June 2007

Consolidated cash flow statement for year ended 30 June 2007

Consolidated statement of recognised income and expenses for year

ended 30 June 2007

Notes to the consolidated financial statements

Note 33 Related party disclosures to the consolidated financial

statements

Operations at glance 2006

Chairmans letter

Chief Executive Officers review

Market review

Review of operations South Africa

Review of operations Zimbabwe

Operating statistics two year summary

Annual technical statement

Exploration review

Comparison of resources and reserves

Directors report

Independent auditors
report

Consolidated income statement for year ended 30 June 2006

Consolidated balance sheet as at 30 June 2006

Consolidated statement of cash flows for year ended 30 June 2006

Consolidated statement of recognised income and expenses for year

ended 30 June 2006

Notes to the consolidated financial statements

Note 34 Related party disclosures to the consolidated financial

statements

2009 Half Year Financial Results

Page numbers

in such

document

91-137

129-130

2-3

5-6

7-13

14-17

18-27

28-30

31-50

51-53

58-63

70

71

72

73

74

75-108

106-107

2-3

6-9

10-Il

12-17

18-19

20-21

22-38

39

40-41

45-48

55

56

57

58

59

60-92

90-91

1-6

Section
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Page numbers

in such

Document Section document

2009 Half Year Results Operations 10-16

2008 Half Year Results 2008 Half Year Financial Results 1-6

2008 Half Year Results Operations 10-20

Placing and Rights Issue Document 2008 Half Year Report 111-124

Placing and Rights Issue Document 2009 Half Year Report 125-139

Supplementary Document Q3 Results 14-44

Copies of the documents of which part or all are incorporated herein are available

on Aquarius website www.aquariusplatinum.com and

as provided in paragraph 27 of Part VIII of this document

Except to the extent expressly set out above in this Part IX neither the content of Aquarius webs ite or any

other website nor the content of any website accessible from hyperlinks of Aquarius website or any other

website is incorporated into or forms part of this document

Information that is itself incorporated by reference in the above documents is not incorporated by reference

into this document It should be noted that except as set forth above no other part of the above documents is

incorporated by reference into this document
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PART

DEPOSITORY INTERESTS TERMS OF DEED POLL

This Deed is made on 12 MARCH 2003 by COMPUTERSIIARE INVESTOR SERVICES PLC an

English company number 3498808 whose registered office is at 7th floor Jupiter House Triton Court 14

Finsbury Square London EC2A 1BR the Depository which expression shall unless the context otherwise

requires include any successor depository appointed in accordance with clause 13.2 of this Deed in favour of

the holders ofAquarius Platinum Depository Interests as hereinafter defined

Whereas

The Regulations and the CREST Manual do not provide for the direct holding and settlement of

foreign securities such as Aquarius Platinum Securities by participants in CREST

The Depository has determined to constitute and issue from time to time upon the terms of this Deed

the Aquarius Platinum Depository Interests with view to facilitating the indirect holding of and

settlement of transactions in Aquarius Platinum Securities by participants in CREST in accordance

with the arrangements described in the CREST Manual

UKLA has confirmed that the Depository Interests in the manner described in this Deed are consistent

with the Rules of the London Stock Exchange pertaining to the trading of listed securities

The Depository who is an authorised person under the Financial Services and Markets Act 2000 in

relation to its custodian role and all other activities to be carried on by it in relation to Aquarius

Platinum Depository Interests has arranged with the Operator for the Aquarius Platinum Depository

Interests to be settled through the CREST system

Title to the Aquarius Platinum Depository Interests shall be evidenced only by entry on the Aquarius

Platinum Depository Interest Register and may be transferred only by means of the CREST system

and

The Depository will maintain the Aquarius Platinum Depository Interest Register in its capacity or as

envisaged by clause 3.3

Now it is witnessed and declared as follows

Interpretation

1.1 In this Deed the following expressions shall have the following meanings

Agent any agent appointed by the Depository pursuant to this Deed

Aquarius Platinum means Aquarius Platinum Limited company with share capital

incorporated
in Bermuda with company registration No EC26290

Aquarius Platinum in relation to particular series of Aquarius Platinum Depository

Depository Interest Interests the register of Holders referred to in clause 2.9 which

Register expression shall so long as the Regulations so permit or require be

taken to refer so far as relevant to related Operator register of

securities
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Aquarius Platinum Computershare Investor Services plc or such other CREST Registrar

Depository Interest who for the time being maintains the Aquarius Platinum Depository

Registrar Interest Register or so long as the Regulations so permit or require the

relevant record of uncertificated corporate securities

Aquarius Platinum Aquarius Platinum Depository Interests issued in uncertificated form

Depository Interests from time to time by the Depository on the terms and conditions of this

Deed and in accordance with the Regulations title to which is

evidenced by entry on the Aquarius Platinum Depository Interest

Register and which represent an interest in the Common Shares

Aquarius Platinum securities issued by Aquarius Platinum in accordance with its

Securities Memorandum of Association and Bye-laws whether represented by

bearer certificates or instruments or by being recorded on register or

otherwise howsoever and which are not participating securities as

defined in the Regulations but excluding such securities or classes of

securities as the Depository may from time to time determine

Board Resolution the resolution of the Board of Directors of Aquarius Platinum duly

passed on March 2003 by virtue of which Aquarius Platinum treats

CREST Transfer or Demat Form in which either no transferee or

transferee other than the Custodian is specified together with Stock

Deposit Transaction for number of Aquarius Platinum Depository

Interests equivalent to that specified in such CREST Transfer or Demat

Form as valid instruments of transfer of the securities in the capital of

Aquarius Platinum the subject of that Crest Transfer or Demat Form

and to authorise the same for registration as valid transfers of the

number of securities specified therein to the Custodian

Class particular class of Aquarius Platinum Securities units of which are

for the time being in issue where all the individual units of the class

concerned are identical in all respects and cannot be separately

distinguished

Common Shares ordinary shares of par value U.S.$0 15 each in the capital of Aquarius

Platinum having the rights set out subject to the Memorandum of

Association and Bye-laws of Aquarius Platinum as amended from time

to time

CREST Manual the document entitled the CREST Manual issued by the Operator but

excluding the CREST International Manual

CREST member person who has been admitted by the Operator as member of the

CREST system

CREST Rules rules within the meaning of the Regulations and/or the Financial

Services and Markets Act 2000 made by the Operator and any rules

made by CRESTCo Limited as operator of designated system under

or pursuant to Directive 98/26/EC on settlement finality in payment

and securities settlement systems

CREST system the meaning ascribed thereto in the Glossary of the CREST Manual
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CREST Transfer the form of stock transfer in use from time to time within the CREST

system for transfer of certificated unit of participating security to

CREST member to be held by CREST member in uncertificated

form which has been completed with specified number of Aquarius

Platinum Securities and executed by or on behalf of the holder of such

Aquarius Platinum Securities

Custodian subject to clause 3.3 any
custodian or custodians or any nominee of

any such custodian of the Deposited Property as may from time to

time be appointed by the Depository for the purposes of this Deed

Demat Form the CREST Dematerialisation Request Form in use from time to time

within the CREST system for conversion of unit of participating

security held by CREST member into uncertificated form which has

been completed with specified number of Aquarius Platinum

Securities and executed by or on behalf of the holder of such Aquarius

Platinum Securities

Deposited Property in relation to particular class of Aquarius Platinum Securities the

Deposited Aquarius Platinum Securities and all and any rights and

other securities property and cash for the time being held by or for the

Custodian or the Depository and attributable to the Deposited Aquarius

Platinum Securities

Deposited Aquarius means Aquarius Platinum Securities of particular class or

Platinum Securities entitlements thereto from time to time credited to an account of the

Custodian on behalf of the Depository in the Share Register which are

to be held under the terms of this Deed and in respect of which

Aquarius Platinum Depository Interests of series representing that

class of Aquarius Platinum Securities shall be issued pursuant to the

terms of this Deed

FSA means the Financial Services Authority established in terms of section

Financial Services and Markets Act 2000

Holder in relation to particular class of Aquarius Platinum Securities and

subject to clause 6.2.1 the CREST member recorded in the Aquarius

Platinum Depository Interest Register for the time being as the holder

of Aquarius Platinum Depository Interest of the series which

represents Aquarius Platinum Securities of that class and where the

context admits shall include former Holder and the personal

representatives or successors in title of Holder or former Holder

Liabilities any liability damage loss cost claim or expense of any kind or nature

whether direct indirect special consequential or otherwise

Membership Agreement the agreement entered into by Holder with the Operator pursuant to

which the Operator agreed to admit the Holder as system member

Operator CRESTCo Limited or such other person who is for the time being the

operator of the CREST system for the purposes of the Regulations

Proceedings any proceeding suit or action of any kind and in any jurisdiction

arising out of or in connection with this Deed or its subject matter
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Regulations the Uncertificated Securities Regulations 2001 SI 2001 No 3755 and

such other regulations under Section 207 of the Companies Act 1989 as

are applicable to the Operator and/or the CREST system and are from

time to time in force

Share Register means the branch register of members of Aquarius Platinum

maintained in the United Kingdom in accordance with its Bye-laws on

behalf of Aquarius Platinum by the Share Registrar

Share Registrar the person who for the time being maintains the Share Register

Stock Deposit Transaction properly authenticated dematerialised instruction in respect of

transaction type referred to in the CREST Manual as stock deposit

Stock Withdrawal properly authenticated dematerialised instruction in respect of

Transaction into Own transaction type referred to in the CREST Manual as stock

Name withdrawal and which does not include transferee

Stock Withdrawal properly authenticated dematerialised instruction in respect of

Transaction into New transaction type referred to in the CREST Manual as stock

Name withdrawal and which includes transferee

UKLA the Financial Services Authority acting in its capacity as the competent

authority for the purposes of Part VI of the Financial Services and

Markets Act 2000

1.2 In this Deed unless otherwise specified

1.2.1 references to clauses sub-clauses schedules and paragraphs are to clauses sub-clauses

schedules and paragraphs of this Deed

1.2.2 headings to clauses and paragraphs are for convenience only and do not affect the interpretation

of this Deed

1.2.3 references to person shall be construed so as to include any individual firm company

corporation government state or agency of state or any association or partnership whether or

not having separate legal personality or two or more of the foregoing

1.2.4 references to any statute or statutory instrument or any provision thereof shall be construed as

reference to the same as it may have been or may from time to time be amended modified or

re-enacted

1.2.5 words importing the singular shall include the plural and vice versa unless the contents

otherwise requires and words importing gender shall include
any gender

1.2.6 references to fees costs charges expenses or other payments shall be exclusive of any value

added tax or similar tax charged or chargeable in respect thereof and when any value added tax

is chargeable the Depository shall be entitled to recover that tax in addition to the stated fees

costs charges expenses or other payments

12.7 words and phrases defined in the Regulations the CREST Rules and the CREST Manual

which are not defined in this Deed shall have the same meanings where used herein unless the

context otherwise requires
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1.2.8 in construing this Deed general words shall not be given restrictive meaning by reason of the

fact that they are preceded or followed by words indicating particular class of acts matters or

things or by particular examples intended to be embraced by the general words

1.2.9 any provision to the effect that the Depositoiy shall not be liable in respect of particular matter

shall be construed to mean that the Depository shall not have any liability which the Depository

might in the absence of such provision incur whether the Depository could incur such

liability

1.2.9.1 under the terms of this Deed or any other agreement or instrument relating to the CREST

system where such terms are express or implied by statute law or otherwise

1.2 9.2 in tort

1.2.9.3 for misrepresentation

1.2.9.4 for breach of trust or of any other duty imposed by law or

1.2.9.5 in any other way

1.2.10 unless otherwise stated nothing in this Deed is intended to confer benefit on any third party

and no term in this Deed will therefore be enforceable pursuant to the Contracts Rights of

Third Parties Act 1999 by any party other than the Depository and any Holder For these

purposes term of this Deed shall only be otherwise stated if it incorporates an express

reference to right or benefit of the Custodian and

1.2.11 if benefit is conferred on any third party in accordance with clause 1.2.10 the Depository may

rescind or vary any term of this Deed in accordance with its terms without the consent of the

third party at all times

Form and Issue of Aquarius Platinum Depository Interests

2.1 Subject to clause 6.2 the Depository shall only issue and transfer Aquarius Platinum Depository

Interests to CREST members who in accepting such issue or transfer give the Operator the authority to

confirm such membership and supply copy of their membership agreement to the Depository

2.2 Subject to the provisions of this Deed the Depository shall issue to CREST member such number or

amount of Aquarius Platinum Depository Interests as is equal to the number or amount as the case

may be of Aquarius Platinum Securities of the relevant class issued or transferred to the Custodian on

behalf of the Depository for the account of that CREST member

2.3 Subject to the provisions of this Deed the Depository shall only issue Aquarius Platinum Depository

Interests upon either

2.3.1 receipt by the Depository of CREST Transfer or Demat Form in respect of specified

number and class of Aquarius Platinum Securities which has been executed by or on behalf of

the holder of such Aquarius Platinum Securities or

2.3.2 the issue to the Custodian on behalf of CREST member of specified number and class of

Aquarius Platinum Securities or

2.3.3 receipt by the Depository of Stock Deposit Transaction for an equivalent number of Aquarius

Platinum Depository Interests
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2.4 Receipt by the Depository of

2.4.1 CREST Transfer or Demat Form and

2.4.2 Stock Deposit Transaction for number of Aquarius Platinum Depository Interests equivalent

to that specified in such CREST Transfer or Demat Form

shall by virtue of the Board Resolution constitute an instrument of transfer of such Aquarius

Platinum Securities in favour of the Custodian as transferee and by virtue of this clause but

subject to the provisions of this Deed be deemed to constitute

24.2.1 an irrevocable instruction to the Depository to issue an equivalent number of Aquarius

Platinum Depository Interests in the name of the CREST member in whose favour such

CREST Transfer is made or in whose name such Demat Form is made and

2.4.2.2 an irrevocable direction to the Depository or the Aquarius Platinum Depository Interest

Registrar on its behalf to adjust by means of Registrars adjustment transaction the

stock account of the relevant CREST member in respect of the relevant number of

Aquarius Platinum Depository Interests

and accordingly forthwith upon receipt of the same the Depository shall subject to the

provisions of this Deed

2.4.2.3 procure that there is forthwith delivered to the Custodian on behalf of the Depository by

unconditional credit to the Custodians account in the Share Register number or

amount of Aquarius Platinum Securities of the class concerned equal to the number or

amount of Aquarius Platinum Depository Interests so issued

2.4.2.4 issue such Aquarius Platinum Depository Interests and

2.4.2.5 send such Registrars adjustment transaction

2.5 The issue to the Custodian on behalf of CREST member of specified number and class of Aquarius

Platinum Securities shall be deemed subject to the provisions of this Deed to constitute

2.5.1 an irrevocable instruction to the Depository to issue an equivalent number of Aquarius Platinum

Depository Interests in the name of the CREST member in whose favour such Aquarius

Platinum Securities are issued and

2.5.2 direction to the Depository or the Aquarius Platinum Depository Interest Registrar on its

behalf to adjust by means of Registrars adjustment transaction the stock account of the

relevant CREST member in respect of the relevant number of Aquarius Platinum Depository

Interests

and accordingly forthwith upon the issue of such Aquarius Platinum Securities the Depository

shall subject to the provisions of this Deed

2.5.2.1 procure that there is forthwith delivered to the Custodian on behalf of the Depository by

unconditional credit to the Custodians account in the Share Register number or

amount of Aquarius Platinum Securities of the class concerned equal to the number or

amount of Aquarius Platinum Depository Interests so issued

25.2.2 issue such Aquarius Platinum Depository Interests and

2.5.2.3 send such Registrars adjustment transaction
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2.6 The sending by the Depository or the Aquarius Platinum Depository Interest Registrar of Registrars

adjustment transaction in accordance with this Deed is taken to constitute confirmation by the

Depository that

2.6.1 the relevant number of Aquarius Platinum Depository Interests has been issued in the name of

the relevant CREST member and

2.6.2 there has been delivered to the Custodian on behalf of the Depository by unconditional credit to

the Custodians account in the Share Register number or amount of Aquarius Platinum

Securities of the class concerned equal to the number or amount of Aquarius Platinum

Depository Interests so issued

2.7 Aquarius Platinum Depository Interests shall be issued in series each series representing interests in

separate class of Aquarius Platinum Securities

2.8 Aquarius Platinum Depository Interests shall be issued on the terms and conditions set forth or referred

to in or prescribed pursuant to this Deed and the CREST Manual in each case as from time to time

amended

2.9 The Depository shall maintain in England separate registers in respect of each series of Aquarius

Platinum Depository Interests in accordance with the Regulations Each such register shall record

2.9.1 the number of Aquarius Platinum Depository Interests outstanding from time to time

2.9.2 the name and address of each
person holding the Aquarius Platinum Depository Interests

2.9.3 how many Aquarius Platinum Depository Interests each such
person holds

2.9.4 the date of issue and cancellation and changes in ownership in respect of all of Aquarius

Platinum Depository Interests

provided that the maintenance by the Operator so long as that is permitted or required by

the Regulations of an Operator register of securities in respect of such series in the United

Kingdom shall be satisfaction pro tanto of the obligations of the Depository contained in this

clause 2.9 and nothing in this deed shall be taken to impose any obligation on the Operator

or to confer any right against the Operator with respect to any register

2.10 Title to Aquarius Platinum Depository Interest shall be evidenced only by entry on the Aquarius

Platinum Depository Interest Register and may be transferred only by means of the CREST system

2.11 Aquarius Platinum Depository Interest may be issued only in uncertificated form request for

conversion of Aquarius Platinum Depository Interests into certificated units of security for the

purposes of the Regulations shall be deemed to be request to the Depository for cancellation of such

Aquarius Platinum Depository Interests and withdrawal of the Deposited Property represented by such

Aquarius Platinum Depository Interests in accordance with this Deed

2.12 Aquarius Platinum Depository Interests shall be transferable free from any equity set-off or

counterclaim between the Depository and the original or any intermediate Holder

2.13 The Depository shall have no obligation to arrange for the Aquarius Platinum Depository Interests to

be listed on the official list of the London Stock Exchange plc any stock exchange or quoted or

permitted to be dealt in or on any other market

2.14 The Aquarius Platinum Depository Interests have not been registered under the securities legislation of

any territory other than England and Wales
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2.15 Save for the trusts declared by clause 5.1 of this Deed the Depository shall not be bound by or

compelled to recognise any express implied or constructive trust or other interest in respect of

Deposited Property even if it has actual or constructive notice of the said trust or interest The

Depository does not undertake any duty or obligation to any person other than Holder and accepts

no liability to any such person

2.16 Aquarius Platinum Depository Interests may be cancelled by the Depository pursuant to clauses

and 9.4 and so far as the Depository considers appropriate in the circumstances contemplated in

clauses 9.119.14 10.2 and 11.1

2.17 The Depository shall maintain in respect of each Holder securities account showing the amount of

Deposited Aquarius Platinum Securities attributable to that Holder and if and so long as the Deposited

Property includes cash cash account recording the cash amounts if any attributable to such

Deposited Aquarius Platinum Securities

Appointment of Custodian

3.1 The Depository shall from time to time appoint one or more persons to act for it as Custodian The

function of the Custodian shall be to hold such of the Deposited Property as may be designated from

time to time by the Depository and any cash or other property derived from such Deposited Property

on behalf of the Depository The Custodian shall be subject at all times and in all respects to the

direction of the Depository and shall be responsible solely to it The Depository may at any time

terminate the appointment of any Custodian and appoint successor Custodian The Custodian may be

member of the same group of companies as the Depository

3.2 The Depository shall require the Custodian to ensure that all Deposited Property held by the Custodian

is identified as being held on behalf of the Depository for the account of Holders The Depository shall

not be liable to earn any interest on or to account to Aquarius Platinum or any Holder or any other

person for any interest earned on moneys held either by it or by the Custodian or by any Agent which

shall have been paid by or on behalf of Aquarius Platinum or any Holder under this Deed or shall

otherwise have been received in respect of Deposited Property

3.3 Notwithstanding the provisions of clause 3.1 the Depository may to the extent permitted by

applicable laws and regulations to which it is subject itself perform the functions of the Custodian in

which case references in this Deed to the Custodian shall be deemed to be references to the Depository

Deposited Property

4.1 Each person to whom Aquarius Platinum Depository Interests are to be issued pursuant to this Deed

the Taker shall be bound to give such warranties and certifications to the Depository as the

Depository may reasonably require Each Taker shall in any event be taken to warrant that Aquarius

Platinum Securities which are transferred or issued to the Custodian on behalf of the Depository for the

account of the Taker are transferred or as the case may be issued free and clear of all liens charges

encumbrances or third party interests other than the interests therein arising pursuant to clause of

this Deed and that such transfers or as the case may be such issues of Aquarius Platinum Securities

to the Custodian are not in contravention of the Bye-laws of Aquarius Platinum or of any contractual

obligation binding on the Taker or the person making the transfer or of any applicable law or

regulation or order binding on or affecting the Taker or the person making the transfer and the Taker

shall indemnify the Depository and keep it indemnified from and against any Liabilities which it may

suffer by reason of any breach of any such warranty
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4.2 The Depository shall be entitled to refuse to accept Aquarius Platinum Securities

4.2.1 whenever it is notified in writing that Aquarius Platinum has restricted the transfer thereof to

comply with ownership restrictions under applicable law or under any contractual provision

binding Aquarius Platinum

4.2.2 if it reasonably believes that any relevant transfer is invalid or ineffective to pass title in the

Aquarius Platinum Securities under any applicable law or regulation

4.2.3 if the Depository is notified by or on behalf of Aquarius Platinum that such deposit or the issue

of Aquarius Platinum Depository Interests pursuant to this Deed would or might result in the

contravention of any applicable law or

4.2.4 if such action is deemed necessary or advisable by the Depository at any time or from time to

time because of any requirement of any applicable law or of any government or governmental

authority body or agency or any regulatory authority or the Operator or under any provision of

this Deed or for any other reason

Declaration of Trust

5.1 The Depository hereby declares and confirms that it holds itself or through the Custodian as bare

trustee and will so hold subject to the terms of this Deed all the Deposited Property pertaining to

Aquarius Platinum Depository Interests for the benefit of the Holders as tenants in common and that

each of the Holders is entitled to rights in relation to the Deposited Property of the relevant Holder For

the avoidance of doubt in acting hereunder the Depository shall have only those duties obligations

and responsibilities expressly undertaken by it in this Deed and except to the extent expressly

provided by this Deed does not assume any relationship of trust for or with the Holders or any other

person

5.2 Nothing in this Deed is intended to nor shall create charge or other security interest in favour of the

Depository Any right or power of the Depository in respect of the Deposited Property is reserved by

the Depository under its declaration of trust contained in clause 5.1 and is not given by way of grant by

any Holder

5.3 The Depository shall pass on and shall ensure that the Custodian passes on to the relevant Holders all

rights and entitlements which it or the Custodian receives in respect of Deposited Aquarius Platinum

Securities in accordance with this Deed

5.3.1 Any such rights or entitlements to cash distributions to information to make choices and

elections and to attend and vote at general meetings shall subject to the other provisions of this

Deed be passed on to the relevant Holders forthwith upon being received by the Custodian in

the form in which they are received by the Custodian together with such amendments or such

additional documentation as shall be necessary to effect such passing on

5.3.2 Any such rights or entitlements to scrip dividends to bonus issues or arising from capital

reorganisations shall be passed on to the relevant Holders

5.3 2.1 by means of the sub-division cancellation andlor issue of Aquarius Platinum Depository

Interests to reflect the sub-division and/or cancellation of the underlying Deposited

Aquarius Platinum Securities or the issue of additional Aquarius Platinum Depository

Interests to the relevant Holders to reflect the issue of additional Aquarius Platinum

Securities to the Custodian and
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53.2.2 in either case forthwith following such sub-division and/or cancellation or issue of such

Aquarius Platinum Securities as the case may be

5.3.3 If arrangements are made which allow Holder to take up any rights in Aquarius Platinum

Securities requiring further payment from Holder it must if it wishes the Depository to

exercise such rights on its behalf put the Depository in cleared funds before the relevant

payment date or such other due date that the Depository may notify the Holders in respect of

such rights

5.3.4 The Depository will accept all compulsory purchase notices in respect of Aquarius Platinum

Depository Interests but will not exercise choices elections or voting rights in the absence of

express instructions from the relevant Holder

5.3.5 The Depository shall re-allocate any Aquarius Platinum Securities or distributions which are

allocated to the Custodian and which arise automatically out of any right or entitlement to

Deposited Aquarius Platinum Securities to Holders pro-rata to the Deposited Aquarius Platinum

Securities held for their respective accounts provided that the Depository shall not be required

to account for any fractional entitlements arising from such re-allocation which fractional

entitlements shall be aggregated and given to charity

5.3.6 Any other rights or entitlements shall be passed on to Holders in such manner and by such

means as the Depository shall in its absolute discretion determine

5.4 The Depository will not be bound to take notice of nor to see to the carrying out of any trust

mortgage charge pledge or claim in favour of any other person receipt from Holder or from

Holders personal representatives or nominated transferee in accordance with clause for the

Aquarius Platinum Depository Interests will free the Depository from responsibility to any such other

person in respect of any such interest The Depository may ignore any notice it receives of the right

title interest or claim of any other person to an interest in those assets except where the interest is

conferred by operation of law

Withdrawal of Deposited Property

6.1 Subject to the provisions of this Deed the Depository shall only cancel Aquarius Platinum Depository

Interests and transfer the Deposited Property represented thereby upon the request of the Holder

6.2 The receipt by the Depository of either Stock Withdrawal Transaction into Own Name or Stock

Withdrawal Transaction into New Name for specified number of Aquarius Platinum Depository

Interests shall in addition to the meaning attributed to it within the CREST system if different be

deemed to constitute

6.2.1 in the event of Stock Withdrawal Transaction into New Name an irrevocable instruction to

the Aquarius Platinum Depository Interest Registrar to debit the account on the Aquarius

Platinum Depository Interest Register of the CREST member who issued such Stock

Withdrawal Transaction and credit the account of the transferee specified in such Stock

Withdrawal Transaction whether or not CREST member in each case with the relevant

number of Aquarius Platinum Depository Interests and for the avoidance of doubt any such

transferee whether or not CREST member shall not become Holder

6.2.2 in the event of Stock Withdrawal Transaction whether into New Name or Own Name an

irrevocable request from the Holder on the Aquarius Platinum Depository Interest Register for
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those Aquarius Platinum Depository Interests to be cancelled and for the Deposited Property

represented thereby to be withdrawn and

6.2.3 an irrevocable instruction from the holder on the Aquarius Platinum Depository Interest

Register to the Custodian to forthwith transfer the relevant Deposited Property to the transferee

specified in such Stock Withdrawal Transaction into New Name or in the case of Stock

Withdrawal Transaction into Own Name the Holder of the relevant Aquarius Platinum

Depository Interests in either case the Transferee and to pay any money comprised in or

referable to the Deposited Property relating to such Aquarius Platinum Depository Interests to

such Transferee

6.3 In respect of any transfer to the Transferee

6.3.1 the Depository shall be entitled to deliver to the Transferee in lieu of the relevant Deposited

Aquarius Platinum Securities to which he is entitled any securities into which such Deposited

Aquarius Platinum Securities have been converted sub-divided or consolidated any securities

which are substituted by Aquarius Platinum for such Deposited Aquarius Platinum Securities or

any proceeds and/or securities received or issued in lieu of such Deposited Aquarius Platinum

Securities as result of any corporate event of or affecting Aquarius Platinum and

6.3.2 without prejudice to the generality of clause 6.3.1 where the Depository has at the direction of

the Holder assented Deposited Aquarius Platinum Securities to third party pursuant to take

over offer the Depository shall deliver to the Transferee in question the proceeds and/or

securities received in respect of the assented Aquarius Platinum Deposited Securities attributed

to the Aquarius Platinum Depository Interests being withdrawn in lieu of such Deposited

Aquarius Platinum Securities

in each case as soon as practicable following receipt if the same have not been received by the

Depository by the time of receipt of the relevant Stock Withdrawal Transaction whether into

Own Name or into New Name

6.4 Notwithstanding the provisions of clause the Depository shall not be required to make arrangements

for the transfer of Aquarius Platinum Securities of particular class during any period when the Share

Register is closed

6.5 The Depository shall not be liable to Holder or Transferee if
any Deposited Property cannot be

delivered to or to the order of Transferee by reason of any prohibition imposed upon the Depository

or the Holder by applicable law or any other matter beyond the Depositorys reasonable control

6.6 Notwithstanding the withdrawal of Deposited Aquarius Platinum Securities under this clause

income distributions attributable thereto will be dealt with in accordance with clause

6.7 Any person requesting cancellation of Aquarius Platinum Depository Interests may be required by the

Depository to furnish it with such proof certificates and representations and warranties as to matters of

fact including without limitation as to his identity and with such further documents and information

as the Depository may deem necessary or appropriate for the administration or implementation of this

Deed in accordance with applicable laws and regulations The Depository may withhold delivery of the

Deposited Property until such items are so furnished
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COMPULSORY WITHDRAWAL

7.1 If it shall come to the notice of the Depository or if the Depository shall have reason to believe that

any Aquarius Platinum Depository Interests

7.1.1 are owned directly or beneficially by any person in circumstances which in the opinion of the

Depository might result in the Depository or the Custodian suffering any liability to taxation or

pecuniary fiscal or material regulatory disadvantage which it might not otherwise have

suffered

7.1.2 are owned directly or beneficially by or otherwise for the benefit of any person in breach of

any law or requirement of any jurisdiction or governmental authority or so as to result in

ownership of
any Aquarius Platinum Securities exceeding any limit under or otherwise

infringing the constitution of or law applicable to Aquarius Platinum or the terms of issue of

the Aquarius Platinum Securities

7.1.3 are owned directly or beneficially by or otherwise for the benefit of any person who fails to

furnish to the Depository such proof certificates and representations and warranties as to

matters of fact including without limitation as to his identity as the Depository may deem

necessary or appropriate for the administration or implementation of this Deed in accordance

with applicable laws and regulations including without limitation information specified in the

CREST Manual

7.1.4 are owned by Holder who ceases at any time to be or is suspended in whole or in part as

CREST member for any reason or

7.1.5 cease to be capable of being held in the CREST system

then the Holder shall be deemed at the election of the Depository to have requested the

cancellation of his Aquarius Platinum Depository Interests and the withdrawal of the

Deposited Aquarius Platinum Securities represented by his Aquarius Platinum Depository

Interests

7.2 On the Holder being deemed at the election of the Depository to have requested the withdrawal of the

Deposited Aquarius Platinum Securities represented by his Aquarius Platinum Depository Interests

pursuant to clause 7.1 the Depository shall make such arrangements to the extent practicable and

permitted by applicable law and regulation for the delivery of the Deposited Property represented by

the Holders Aquarius Platinum Depository Interests to the Holder as the Depository shall think fit

Without limitation the Depository may

7.2.1 arrange for the Aquarius Platinum Depository Interests of such Holder to be transferred or

cancelled and re-issued to CREST member selected by the Depository who shall hold the

same as nominee for such Holder on such terms as the Depository or that CREST member shall

think fit

7.2.2 arrange for such Aquarius Platinum Depository Interests to be cancelled and for the Deposited

Property represented thereby to be transferred to such Holder or

7.2.3 in its absolute discretion liquidate all or part of the Deposited Property and deliver the net

proceeds in respect thereof to the Holder

7.3 The Depository shall be entitled to deduct such fees costs duties taxes and charges as may be

applicable and any other sums owing to the Depository in accordance with the provisions of this Deed

from the Deposited Property or from the net proceeds thereof before delivering the same to the Holder
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If any official consents need to be obtained prior to the delivery of the Deposited Property or the net

proceeds thereof to the Holder the Depository shall make such arrangements with respect to the

Deposited Property or the net proceeds thereof as it shall see fit

Authorisations and Consents

8.1 The Depository warrants that it is an authorised person under the Financial Services and Markets Act

2000 and is duly authorised to carry out the custodian and other activities required of it by this Deed in

accordance with that Act and undertakes that if and so long as this Deed remains in force it shall at

its own burden and expense maintain that status and authorisation or any corresponding status under

any legislation or regulatory requirement in England or of any other jurisdiction by which it is bound

which may from time to time apply to the carrying on of such activities in addition to or in substitution

for the requirements of the Financial Services and Markets Act 2000

8.2 Subject to clause 8.1 if any other governmental or administrative authorisation consent registration

or permit or any report to any governmental or administrative authority is required in order for the

Depository to receive Aquarius Platinum Securities to be deposited hereunder and/or for Aquarius

Platinum Depository Interests representing the same to be issued pursuant to this Deed or in order for

Aquarius Platinum Securities or other securities or property to be distributed or to be subscribed or

acquired in accordance with the provisions prescribed in or pursuant to this Deed the prospective

Holder shall apply for such authorisation consent registration or permit or file such report within the

time required The Depository shall not be bound to issue Aquarius Platinum Depository Interests or

distribute subscribe or acquire Aquarius Platinum Securities or other property with respect to which

such authorisation consent registration permit or such report shall not have been obtained or filed as

the case may be and shall have no duties to obtain any such authorisation consent registration or

permit or to file any such report except in circumstances where the same may only be obtained or filed

by the Depository and only without unreasonable burden or expense

Liability

9.1 The Depository shall not incur any liability to any Holder or to any other person for any Liabilities

suffered or incurred arising out of or in connection with the performance or non-performance of its

obligations or duties whether arising under this Deed other than those specified in clauses 2.2 and 2.3

or otherwise save to the extent that such Liabilities result from its negligence or wilful default or fraud

or that of any person for whom the Depository is vicariously liable provided that the Depository shall

not incur any such liability as result of the negligence or wilful default or fraud of any Custodian or

Agent which is not member of the same group of companies as the Depository unless the Depository

shall have failed to exercise reasonable care in the appointment and continued use of such Custodian or

Agent Nor shall the Depository incur any such liability if any Liabilities suffered or incurred by the

Holder are attributable to or results from the negligence or wilful default or fraud of the Operator or

Aquarius Platinum or the acts or omissions of any person who provides banking services in connection

with the CREST system Except in the case of personal injury or death any liability incurred by the

Depository to Holder under this Agreement will be limited to

9.1.1 the value at the date the act omission or other event giving rise to the liability is discovered

and as if such act omission or other event had not occurred of the Deposited Property that

would have been properly attributable if such act omission or other event had not occurred to

the Depository Interests to which the liability relates or if less
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9.1.2 that proportion of 5000000 which corresponds to the proportion which the amount the

Depository would otherwise be liable to pay to the Holder bears to the aggregate of the amounts

that the Depository would otherwise be liable to pay to all or any Holders in respect of the same

act omission or event which gave rise to such liability or if there are no such other amounts

5000000

9.2 The Depository shall not incur any liability to any Holder or to any other person if by reason of

9.2.1 any provision of any present or future law or regulation of any jurisdiction or of any

governmental authority or by reason of the interpretation thereof

9.2.2 the Bye-laws of Aquarius Platinum

9.2.3 the provisions of the CREST Manual or CREST Rules or the application thereof

9.2.4 any refusal or failure of the Operator or of any other person to provide any service in relation to

the CREST system or any operational failure of the CREST system

9.2.5 any act or omission of Aquarius Platinum

9.2.6 any other computer failure or

9.2.7 any circumstance beyond the reasonable control of the Depository

9.2.8 the performance by it or any other person of any act or thing which is required or permitted or

contemplated to be done or performed by or pursuant to this Deed shall be prevented or delayed

or required to be effected in some manner or to an extent which is different in any respect from

that provided for or contemplated by this Deed

9.3 If and to the extent that by virtue of laws of any jurisdiction outside the United Kingdom or the

application or operation of those laws in any particular event or circumstance or by virtue of the

provisions of the Bye-laws of Aquarius Platinum or the application or operation of those provisions in

any particular event or circumstance the Depository or the Custodian does not acquire unconditional

and absolute title or right to any Deposited Property or acquires title or right to any Deposited

Property which is in any manner encumbered or defective or liable to be displaced or avoided or

where as result of an event or circumstance beyond the Depositorys reasonable control the

Deposited Property is reduced or depleted or the Depository does not hold sufficient Aquarius

Platinum Securities to cover the Aquarius Platinum Depository Interests in issue neither the

Depository nor the Custodian shall be in any way liable to any
Holder or any other person by reason

thereof but in any such case the Depository shall be entitled to take or cause to be taken such action as

shall in its opinion be reasonable or appropriate including without limitation the cancellation without

compensation of the Aquarius Platinum Depository Interests of any Holders determined by the

Depository whether or not such Holders are in any way responsible for the relevant event or

circumstance and each Holder agrees that by acquiring and holding Aquarius Platinum Depository

Interests representing Aquarius Platinum Securities by means of the arrangements contemplated by this

Deed such Holder accepts the risk that by virtue of such laws or terms and conditions or the

application or operation thereof or any such event or circumstance the interest in any relevant

Deposited Property may not be entire complete and unimpeachable

9.4 If the Depository becomes entitled to take or cause to be taken action as aforesaid it will in its sole

discretion consider whether it may directly or indirectly transfer or make available to any Holder

adversely affected in whole or in part the benefit of any rights claims or other assets which may be

available to the Depository and which pertain to the matters giving rise to the relevant event or

circumstance
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9.5 The Depository may rely on and shall not be liable for any loss suffered by any Holder or any other

person by reason of its having accepted or the Custodian or any other Agent or Aquarius Platinum or

its agents having accepted as valid and having relied upon any written notice request direction

transfer certificate for Aquarius Platinum Securities or other securities electronic communication or

any other document or any translation thereof or communication reasonably believed by it in good

faith to be genuine notwithstanding that the same shall have been forged or shall not be genuine or

accurate or shall not have been duly authorised or delivered

9.6 The Depository may act or take no action on the advice or opinion of or in reliance upon any

certificate or information obtained from Aquarius Platinum or any reputable lawyer valuer

accountant banker broker information provider settlement system operator registrar or other expert

whether obtained by Aquarius Platinum the Depository or otherwise and shall not except where any

such person is member of the same group of companies as the Depository be responsible or liable to

any Holder or any other person for any loss or liability occasioned by so acting or refraining from

acting or relying on information from persons depositing Aquarius Platinum Securities or otherwise

entitled to the issue of Aquarius Platinum Depository Interests Any such advice opinion certificate or

information may be sent or obtained by letter telex facsimile transmission e-mail telegram cable or

other electronic communication and the Depository shall not be liable for acting on any such advice

opinion certificate or information notwithstanding that the same shall have been forged or shall not be

genuine or accurate

9.7 The Depository may call for and shall be at liberty to accept as sufficient evidence of any fact or matter

or the expediency of any transaction or thing certificate letter or other written communication

purporting to be signed on behalf of Aquarius Platinum by director of Aquarius Platinum or by

person duly authorised in writing by director of Aquarius Platinum or such other certificate from any

such person as is specified in clause 9.6 above which the Depository considers appropriate and the

Depository shall not be bound in any such case to call for further evidence or be responsible to any

Holder or any other person for any loss or liability that may be occasioned by the Depository acting on

such certificate

9.8 The Depository shall not be required or obliged to monitor supervise or enforce the observance and

performance by Aquarius Platinum of any of its obligations including without limitation those arising

under or in connection with applicable law or any contract or instrument to which Aquarius Platinum

is party or by which it or any of its assets is bound The Depository makes no representation or

recommendation to any person regarding the financial condition of Aquarius Platinum or the

advisability of acquiring Aquarius Platinum Depository Interests or Aquarius Platinum Securities or

other property or as to the type or character or suitability thereof and takes no responsibility for the

operations of Aquarius Platinum or the effect thereof on the value of the relevant Aquarius Platinum

Securities or Aquarius Platinum Depository Interests or any rights derived therefrom

9.9 The Depository the Custodian and any Agent may engage or be interested in any financial or other

business transactions with Aquarius Platinum or any other member of any group of which Aquarius

Platinum is member or in relation to the Deposited Property including without prejudice to the

generality of the foregoing the conversion of any part of the Deposited Property from one currency to

another may at any time hold or be interested in Aquarius Platinum Depository Interests for their own

account and shall be entitled to charge and be paid all usual fees commissions and other charges for

business transacted and acts done by them otherwise than in the capacity of Depository or Custodian or

Agent as the case may be in relation to matters arising under this Deed including without prejudice

to the generality of the foregoing charges on the conversion of any part of the Deposited Property
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from one currency to another and on any sales of property without accounting to the Holders or any

other person for any profit arising therefrom

9.10 The Depository shall endeavour to effect any sale of securities or other property or transferable right

and any conversion of currency as is referred to or contemplated by this Deed in accordance with its

normal practices and procedures but shall have no liability with respect to the terms of such sale or

conversion or if the effecting of such sale or conversion shall not be reasonably practicable

9.11 The Depository shall have no responsibility whatsoever to any Holder or any other person as regards

any deficiency which might arise because the Depository is subject to or accountable for any tax in

respect of any or any part of the Deposited Property or any income or capital distribution or other

payment arising therefrom or any proceeds of sale thereof The Depository shall be entitled to make

such deductions from the Deposited Property or any income or capital arising therefrom or to sell all or

any of the Deposited Property and make such deductions from the proceeds of sale thereof as may be

required by applicable law in order to comply with its obligations to account for any tax liability in

respect thereof

9.12 Without prejudice to any other powers which the Depository may have hereunder the Depository shall

be entitled to enter into any agreement with or give any undertakings to any relevant taxation authority

concerning the taxation status of the transactions effected pursuant to this Deed and to do all such

things as may be required under the terms of any such agreement or undertakings

9.13 Notwithstanding anything else contained in this Deed but subject always to the rights of Holder

under clause the Depository may refrain from doing anything which could or might in its opinion

be contrary to any law of any jurisdiction or any of the rules or any regulation or requirement of any

regulatory authority or other body which is binding upon it or which would or might otherwise in its

reasonable opinion render it liable to any person and the Depository may do anything which is in its

opinion necessary to comply with any such law regulation or requirement or which is in its opinion

necessary to avoid any such liability

9.14 No provision of this Deed shall require the Depository to expend or risk its own funds or otherwise

incur any financial liability in the performance of any of its duties or in the exercise of any of its rights

or powers hereunder If notwithstanding this provision the Depository reasonably does so it shall be

entitled to make such deductions from the Deposited Property or any income or capital arising

therefrom or to sell all or any of the Deposited Property and make such deductions from the proceeds

of sale thereof as may be required to account for any loss or liability suffered by the Depository in

respect thereof

9.15 All communications notices certificates documents of title and remittances to be delivered by or sent

to or from Holders or their agents will be delivered to or sent to or from them at their own risk

9.16 The Depository shall not be liable to Holder in respect of any of its obligations under this Agreement

if it is unable to fulfil those obligations by reason of any prohibition imposed upon the Depository or

the Holder by applicable law any benefit attaching to Aquarius Platinum Securities being unable to

pass through the CREST system and alternative arrangements not being agreed with Aquarius

Platinum or any other matter beyond the Depositorys reasonable control
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10 DEPOSITORYS FEES AND EXPENSES

10.1 The Depository shall be entitled to charge Holders in respect of the provision of its services under this

Deed the fees and expenses notified from time to time

10.2 The Depository shall not be liable for any taxes duties charges costs or expenses which may become

payable in respect of the Deposited Aquarius Platinum Securities or other Deposited Property or the

Aquarius Platinum Depository Interests whether under any present or future fiscal or other laws or

regulations or otherwise howsoever and such part thereof as is proportionate or in the opinion of the

Depository referable to Aquarius Platinum Depository Interest shall be payable by the Holder thereof

to the Depository at any time on request or may be deducted from Deposited Property held for the

account of the Holder and/or from any amount due or becoming due on such Deposited Property
in

respect of any dividend or other distribution In default thereof the Depository may in its sole

discretion sell and for the account of the Holder discharge the same out of the proceeds of sale of any

appropriate number of Deposited Aquarius Platinum Securities or other Deposited Property and

subsequently pay any surplus to the Holder

11 INDEMNITIES

11.1 Holder shall be required to accept liability for and shall be bound to indemnifS the Depository and

the Custodian and their respective agents officers and employees and hold each of them harmless from

and against and shall reimburse each of them for any and all Liabilities arising from or incurred in

connection with or arising from any act performed in accordance with or for the purposes of or

otherwise related to this Deed insofar as they relate to Deposited Property held for the account of or

Aquarius Platinum Depository Interests held by that Holder except for Liabilities caused by or

resulting from any wilful default or negligence or fraud of

111.1 the Depository or

11.1.2 the Custodian or any Agent if such Custodian or Agent is member of the same group of

companies as the Depository or if not being member of the same group of companies the

Depository shall have failed to exercise reasonable care in the appointment and continued use

of such Custodian or Agent

11.2 The Depository shall be entitled to make such deductions from the Deposited Property or any income

or capital arising therefrom or to sell all or any of the Deposited Property and make such deductions

from the proceeds of sale thereof as may be required to discharge the obligations of the Holders

under this clause

11.3 The obligations of each Holder under clause 11.1 shall survive any termination of this Deed in whole

or in part and any resignation or replacement of the Depository and any Custodian

11.4 Should any amount paid or payable under this Deed by Holder be itself subject to tax in the hands of

the recipient or be required by law to be paid under any deduction or withholding relevant Holders

will be required to pay such sums as will after any such tax deduction or withholding leave the

recipient with the same amount as he would have had if no such tax had been payable and no

deduction or withholding had been made and such payments and adjustments shall be made as may be

necessary to give effect to this clause 11 .4
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12 AGENTS

12.1 The Depository may from time to time appoint one or more Agents on such terms as the Depository

may think fit to perform any obligations of the Depository under this Deed and the Depository may

remove any such Agent

12.2 In particular but without prejudice to the generality of clause 12.1 the Depository shall be entitled to

delegate by power of attorney or otherwise to any Agent all or any of the powers authorities and

discretions vested in the Depository by this Deed and such delegation may be made upon such terms

and subject to such conditions including the power to sub-delegate as the Depository may think fit

12.3 Notice of any appointment or removal pursuant to clause 12.1 or any delegation pursuant to clause

12.2 shall where such matter is in the opinion of the Depository material to the Holders of Aquarius

Platinum Depository Interests be given by or for the Depository to the Holders

13 RESIGNATION OF THE DEPOSITORY

13.1 The Depository may resign as Depository by giving at least 90 days prior notice in writing to that

effect to the Holders

13.2 The resignation of the Depository shall take effect on the date specified in such notice provided that no

such resignation shall take effect until the appointment by the Depository of successor Depository

The Depository undertakes to use its reasonable endeavours to procure the appointment of successor

Depository with effect from the date specified in such notice as soon as reasonably practicable

following the giving of notice of resignation Upon any such appointment and acceptance notice

thereof shall be given by or for the Depository to the Holders as soon as reasonably practicable

13.3 Upon the resignation of the Depository referred to in this clause 13.3 as the Retiring Depository

and against payment of all sums due to the Retiring Depository under this Deed the Depository shall

deliver to its successor as depository the Successor sufficient information and records to enable the

Successor efficiently to perform its obligations under this Deed and shall transfer to the Successor or to

Custodian or other Agent appointed by the Successor all Deposited Property held by the Retiring

Depository as trustee under this Deed Upon the date when such resignation takes effect any

Custodian appointed by the Retiring Depository shall be instructed by the Retiring Depository to

transfer to the Successor or to Custodian or other Agent appointed by the Successor the Deposited

Property held by it pursuant to this Deed

14 TERMINATION OF DEED

14.1 The Depository may terminate this Deed either in its entirety by giving 90 days prior notice to that

effect to the Holders of the Aquarius Platinum Depository Interests concerned

14.2 During the period from the giving of such notice to the Holders until termination each Holder shall be

entitled to cancel each Aquarius Platinum Depository Interest held by it and withdraw the Deposited

Property related thereto in accordance with the terms of this Deed

14.3 If any Aquarius Platinum Depository Interests in respect of which this Deed is terminated remain

outstanding after the date of termination the Depository shall as soon as reasonably practicable

14.3.1 deliver the Deposited Property then held by it under this Deed in respect of each Aquarius

Platinum Depository Interest to the respective Holder or at its discretion

14.3.2 sell all or part of such Deposited Property
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14.3.3 request the Operator to remove the relevant Aquarius Platinum Depository Interests from the

CREST system and

14.3.4 following any such removal shall not register transfers of the relevant Aquarius Platinum

Depository Interests pass on dividends or distributions or take any other action in respect of

such Deposited Property except that it shall as soon as reasonably practicable deliver the net

proceeds of any such sale after deducting any sums then due to the Depository together with

any other cash then held by it under this Deed pro rata to Holders in respect of their Aquarius

Platinum Depository Interests After making such sale the Depository shall be discharged from

all obligations under this Deed except its obligation to account to Holders for such net proceeds

and other cash comprising the Deposited Property without interest

14.4 For the avoidance of doubt any obligations of Holder to make payments to the Depository shall

survive
any

such termination

15 Amendment of Deed

15.1 Subject to clause 15.2 all and any of the provisions of this Deed other than this clause 15 may at any

time and from time to time be amended or supplemented by the Depository in
any respect which it

may deem necessary or desirable by deed supplemental to this Deed where such amendment or

supplement is of formal minor or technical nature or made to correct manifest or proven error

which does not in the reasonable opinion of the Depository materially or prejudicially affect the

interests of the Holders of Aquarius Platinum Depository Interests concerned

15.2 If the Depository in its reasonable opinion deems it necessary or desirable to amend or supplement the

provisions of this Deed in manner that may materially or prejudicially affect the interests of the

Holders of Aquarius Platinum Depository Interests concerned notice of
any amendment or supplement

shall be given by or for the Depository to the relevant Holders and to Aquarius Platinum 30 days

prior to the amendment or supplement taking effect except in circumstances where such an

amendment or supplement is required for compliance with any applicable law in which case notice

shall be given by or for the Depository to the relevant Holders as soon as practicable after the

Depository is made aware that such amendment or supplement is required

15.3 Subject to Clause 15.4 if the Depository in its reasonable opinion deems it necessary or desirable to

amend or supplement the provisions of this Deed in manner that may materially or prejudicially

affect the interests of the Holders as whole such amendment or supplement shall only be made if

sanctioned by the Holders at meeting of the Holders Holders Meeting Other than as expressly

set out in this clause 15.3 the Depository may determine in its discretion reasonable arrangements for

the convening and holding of Holders Meeting The Depository shall give 21 clear days notice of the

Holders Meeting to all Holders and to Aquarius Platinum for information purposes such notice to set

out the proposed amendment or supplement together with sufficiently detailed information to allow the

Holders to assess why the same may materially or prejudicially affect them In the case of joint

Holders the delivery of notice to one joint Holder is to be treated as delivery to all of the joint Holders

Computershare shall take minutes and nominate Chairman of any Holders Meeting Holders may

appoint proxy to attend in their place who need not be Holder proxy may count in the quorum

attend speak and vote The quorum for Holders Meeting is Holder or Holders representing not less

than clear majority of the Aquarius Platinum Depository Interests resolution on show of hands

or on poi1 requested by Holders representing 10 per cent of the Aquarius Platinum Depository

Interests passed by Holder or Holders present and voting and holding or representing not less than

two-thirds in principal amount of the Aquarius Platinum Depository Interests represented at the
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Holders Meeting will be binding on all Holders whether or not they are present at the Holders

Meeting If more than one joint Holder votes including voting by proxy the only vote which will

count is the vote of the person whose name is listed before the other Holders on the Aquarius Platinum

Depository Interest Register for the Aquarius Platinum Depository Interest If the Holders Meeting is

inquorate Aquarius Platinum shall in place of the Holders be consulted on the proposed amendment or

supplement to the Deed Aquarius Platinum may sanction such amendment or supplement in its

absolute discretion and without incurring liability to any party Any amendment or supplement

sanctioned by the Holders Meeting or Aquarius Platinum must be notified to all Holders and

Aquarius Platinum an Amendment Notice Such amendment or supplement shall not take effect

until 30 days after service of the Amendment Notice on the Holders

15.4 In circumstances where an amendment or supplement to this Deed is required for compliance with any

applicable law notwithstanding that the same may materially or prejudicially affect the interests of the

Holders as whole notice shall be given by or for the Depository to the relevant Holders as soon as

practicable after the Depository is made aware that such amendment or supplement is required

15.5 The Depository shall not be obliged to have regard to the consequences for the Holders of any

proposed amendment or supplement to this Deed or the exercise of any power conferred on the

Depository by this Deed except to the extent expressly provided in this Deed

16 Further Acknowledgements

16.1 The Holder shall be required and be bound to acknowledge and agree with the Depository that

16.1.1 the Depository has no responsibility for the operation or non-operation of the CREST system

accordingly the Depository shall be entitled without further enquiry to execute or otherwise act

upon instructions or information or purported instructions or information received by means of

the CREST system notwithstanding that it may afterwards be discovered that such instructions

or information were not genuine or were not initiated by the Operator CREST member or

other person authorised to give them Any such execution or action by the Depository shall

save in the case of wilful default or negligent disregard of its obligations constitute good

discharge to the Depository which shall not be liable for any Liabilities suffered or incurred by

the Holder or any other person arising in whatever manner directly or indirectly from and/or as

result of such execution or action

16.1.2 the Depository and the Custodian rely on the Share Registrar to supply information relating to

cash distributions corporate actions forthcoming meetings of the holders of those securities

and other matters having bearing on the rights of persons holding Aquarius Platinum

Depository Interests representing Aquarius Platinum Securities and accordingly the content of

the information made available to Holders and the time at which such information is available

will reflect the content of and timing of the supply of information to the Depository the

Custodian or its nominee for which no responsibility is accepted

16.1.3 the Holder shall not cause or endeavour to cause the Depository the Custodian or its nominee

to make or assert any right or claim whatsoever against the Operator or Aquarius Platinum or its

officers

16.1.4 the Depository and the Custodian may hold Holders money entitlements in client bank

accounts outside the UK on pooled basis pending distribution and such money may not be

protected as effectively as money held in bank account in the UK and in particular the

relevant bank may be entitled to combine funds held in client bank account with
any

other
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account of the Depository or the Custodian or to exercise any right of set-off or counterclaim

against money held in client bank account in respect of any sum owed to it on any other

account by the Depository or the Custodian

16.1.5 the Depository undertakes to take reasonable care in the selection and continued use of any

person who provides banking and related services in connection with the Deposited Aquarius

Platinum Securities but neither the Depository nor the Custodian is responsible for the acts or

omissions of any such person and the Holder further acknowledges and agrees that any such

person is responsible only to any or both of the Depository and the Custodian and undertakes to

take no action to recover damages compensation or payment or remedy of any other nature

from any such person and

16.1.6 nothing in these Terms and Conditions shall prevent the Depository carrying out nominee or

depository services for anybody else

17 Stamp Duty Reserve Tax

17.1 The Holder shall be required and be bound to agree and acknowledge with the Depository that

17.1.1 stamp duty reserve tax SDRT may not be payable on agreements to transfer certain

Aquarius Platinum Depository Interests by virtue of the Stamp Duty Reserve Tax UK
Depository Interests in Foreign Securities Regulations 1999 and the Stamp Duty Reserve Tax

UK Depository Interests in Foreign Securities Regulations 2000 and

17.1.2 it is the responsibility of the Holder and not the Depository to ensure that any Aquarius

Platinum Depository Interests which the Holder is proposing to acquire or dispose of by means

of the CREST system and which are identified by the CREST system as being exempt from the

charge to SDRT on their transfer are so exempt

17.2 The Holder shall be required to undertake to the Depository

17.2.1 to notify the Operator and the Depository forthwith if Aquarius Platinum Depository Interests

which the Holder is proposing to acquire or dispose or by means of the CREST system and

which are identified by the CREST system as being exempt from the charge to SDRT on their

transfer are not so exempt and

17.2.2 to pay
to the Operator any SDRT and any interest charges or penalties in relation to late or non

payment of SDRT arising directly or indirectly from any agreement of the Holder to acquire or

dispose of Aquarius Platinum Depository Interests or Aquarius Platinum Securities represented

or to be represented by Aquarius Platinum Depository Interests which are not exempt for

whatever reason from the charge to SDRT on their transfer and to hold the Depository harmless

from any and all Liabilities arising from or incurred in connection therewith

17.3 For the purposes of this clause 17 CREST member will be taken to be proposing to acquire Aquarius

Platinum Depository Interests or to have entered into an agreement to acquire Aquarius Platinum

Depository Interests if he acquires Aquarius Platinum Depository Interests from another CREST

member or if the Aquarius Platinum Depository Interests are to be issued to him and to be proposing to

dispose of Aquarius Platinum Depository Interests or to have entered into an agreement to dispose of

Aquarius Platinum Depository Interests if he disposes of Aquarius Platinum Depository Interests to

another CREST member or if the Aquarius Platinum Depository Interests would as result be

cancelled
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18 REGULATORY REQUIREMENTS

18.1 The Depository is regulated in the conduct of its investment business which for these purposes
is

taken to refer to the safeguarding and administration of the holdings of Aquarius Platinum Securities in

the manner described in this Deed by FSA The following further provisions apply in relation to such

investment business

18.2 The Holder may give instructions to the Depository in the manner described in this Deed The

Depository will not specifically acknowledge such instructions

18.3 The Depository has established procedures in accordance with the requirements of FSA for the

effective consideration of complaints by Holders All formal complaints should be made in writing to

the compliance officer of the Depository at the registered office address of the Depository from time to

time In addition Holders have right of complaint direct to The Investment Ombudsman

18.4 statement is available from the Depository describing Holders rights to compensation if the

Depository is unable to meet its liabilities

18.5 None of the Depository the Custodian or its nominee shall

18.5.1 arrange for any Aquarius Platinum Securities or other Deposited Property to be lent to any other

person or

18.5.2 charge in favour of any other person any such property as security

19 Disclosure of Ownership

19.1 The Depository may from time to time require from any Holder or former or prospective Holder

19.1.1 information as to the capacity in which such Holder owns or owned Aquarius Platinum

Depository Interests and regarding the identity of any other persons then or previously

interested in such Aquarius Platinum Depository Interests and the nature of such interests and

19.1.2 evidence or declaration of nationality or residence of the legal or beneficial owners of

Aquarius Platinum Depository Interests registered or to be registered in his name and such

information as is required for the transfer of the relevant Aquarius Platinum Securities to the

Holder

and such other information as may be necessary or desirable for the purposes of this Deed or any other

agreement or arrangement relating to the CREST system Each Holder agrees to provide any such

information requested by Aquarius Platinum or the Depository and consents to the disclosure of such

information by the Depository or custodian to the extent necessary or desirable to comply with their

respective legal or regulatory obligations

19.2 To the extent that provisions of or governing any Aquarius Platinum Securities the Memorandum of

Association or Bye-laws of Aquarius Platinum or applicable law may require the disclosure to

Aquarius Platinum of or limitations in relation to beneficial or other ownership of Aquarius Platinum

Securities or other securities the Holders of Aquarius Platinum Depository Interests shall comply with

Aquarius Platinums instructions in respect of such disclosure or limitation as may be forwarded to

them from time to time
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20 Notices

Any notice shall be in writing and signed by or on behalf of the person giving it Except in the case of

personal service any such notice shall be sent or delivered to the party to be served in the case of the

Depository at the address set out above and marked for the attention of the Company secretary and in the

case of Holder at the address set out in the Aquarius Platinum Depository Interest Register Any alteration

in the details of the party to be served shall to have effect be notified to the other party in accordance with

this clause Service of notice must be effected by one of the following methods

20.1 personally on Holder if natural person or on the director or the secretary of any Holder or any

other party and shall be treated as served at the time of such service

20.2 by prepaid first class post or by airmail if from one country to another and shall be treated as served

on the second or if by airmail the fourth business day after the date of posting In proving service it

shall be sufficient to prove that the envelope containing the notice was correctly addressed postage

paid and posted or

20.3 by delivery of the notice through the letterbox of the party to be served and shall be treated as served

on the first business day after the date of such delivery

21 Severability

21.1 If at any time any provision of this Deed is or becomes illegal invalid or unenforceable in any respect

under the law of any jurisdiction that shall not affect or impair the legality validity or enforceability

under the law of any other jurisdiction of that or any other provision of this Deed

22 Copies of Deed

22.1 Holder shall be entitled to one copy of this Deed upon payment of reasonable copying charge upon

written request made to the Depository

23 Governing Law and Jurisdiction

23.1 This Deed and the Aquarius Platinum Depository Interests shall be governed by and construed in

accordance with English law

23.2 For the benefit of the Depository the Holder shall irrevocably agree
that the courts of England shall

have jurisdiction to hear and determine any suit action or proceeding and to settle any disputes which

may arise out of or in connection with this Agreement For such purposes the Holder shall irrevocably

submit to the jurisdiction of the courts of England

23.3 The Holder shall irrevocably waive any objection which it might have to the courts referred to in

clause 23.2 being nominated as the forum to hear and determine any suit action or Proceedings and to

settle any disputes which may arise out of or in connection with this Agreement and agree not to claim

any such court is not convenient or appropriate forum

23.4 The submission to the jurisdiction of the courts referred to in clause 23.2 shall not and shall not be

construed so as to limit the rights of the Depository to take Proceedings against the Holder in any

other court of competent jurisdiction nor shall the taking of Proceedings in
any one or more

jurisdictions preclude the taking of Proceedings in any other jurisdictions whether concurrently or not
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24 Overriding Provisions

24.1 For so long as the Aquarius Platinum Depository Interests remain participating security in CREST

no provision of this Deed or of any other instrument relating to the Aquarius Platinum Depository

Interests shall apply or have effect to the extent that it is in any respect inconsistent with

24.1.1 the holding of the Aquarius Platinum Depository Interests in uncertificated form

24.1.2 the transfer of title to the Aquarius Platinum Depository Interests by means of relevant

system or

24.1.3 the Regulations

24.2 Without prejudice to the generality of clause 24.1 and notwithstanding anything contained in this Deed

or any such instrument

24.2.1 all Aquarius Platinum Depository Interest Registers shall be maintained at all times in the

United Kingdom

24.2.2 Aquarius Platinum Depository Interests may be issued in uncertificated form in accordance

with and subject as provided in the Regulations

24.2.3 title to the Aquarius Platinum Depository Interests which are recorded on Aquarius Platinum

Depository Interest Register as being held in uncertificated form may be transferred by means

of the relevant system concerned

24.2.4 the Depository shall comply with the provisions of Regulations 25 and 26 in relation to the

Aquarius Platinum Depository Interests

24.2.5 Regulation 41 may be applied by the Depository where relevant and

24.2.6 number of persons up to but not exceeding four may be registered as joint holders of any

Aquarius Platinum Depository Interest

THIS DOCUMENT HAS BEEN DULY EXECUTED AS DEED BY THE PARTY SET OUT BELOW

AND DELIVERED ON THE DATE SET OUT AT THE FRONT OF THIS AGREEMENT

Executed as deed by

COMPUTERSHARE INVESTOR SERVICES PLC

acting by two directors or by

one director and the secretary

Director

Director/Secretary
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PART XI

DEFINITIONS AND GLOSSARY OF TECHNICAL TERMS

Definitions

In this document the following expressions have the following meaning unless the context otherwise requires

2006 Annual Report and Accounts Aquarius Annual Report and Accounts for the financial year

ended 30 June 2006 as published by the Aquarius Group

2007 Annual Report and Accounts Aquarius Annual Report and Accounts for the financial year

ended 30 June 2007 as published by the Aquarius Group

2008 Annual Report and Accounts Aquarius Annual Report and Accounts for the financial year

ended 30 June 2008 as published by the Aquarius Group

2008 Half Year Report Aquarius unaudited condensed half year financial report for the

six months ended 31 December 2007 together with the

accompanying audit review report

2009 Half Year Report Aquarius unaudited condensed half year financial report for the

six months ended 31 December 2008 together with the

accompanying audit review report

2008 Half Year Results Aquarius half
year financial results for the six months ended

31 December 2007 as notified to Regulatory Information

Service in the UK on February 2008

2009 HalfYear Results Aquarius half year financial results for the six months ended

December 2008 as notified to Regulatory Information

Service in the UK on February 2009

2008 Placing the placing of 23144000 Aquarius Shares in April 2008 by

Aquarius pursuant to the 2008 Placing Agreement

2008 Placing Agreement the agreement amongst RMB Aquarius the Bookrunner

FirstRand Bank Limited and MS dated 15 April 2008

Acquisition the acquisition by Aquarius of the entire and to be issued share

capital of Ridge

Admission and Disclosure Standards the Admission and Disclosure Standards of the London Stock

Exchange containing among other things the admission

requirements to be observed by companies seeking admission

to trading on the London Stock Exchanges main market for

listed securities

ADRs American Depository Receipts

AGM the annual general meeting of Aquarius

AIM the Alternative Investment Market of the LSE

Amended and Restated Facilities amended and restated facility agreement dated on or about

Agreement April 2008 between AQPSA and FirstRand Bank Limited

Anglo Platinum Anglo Platinum Limited subsidiary of Anglo American plc

AQPSA Aquarius Platinum South Africa Pty Ltd wholly owned
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subsidiary of Aquarius incorporated in the Republic of South

Africa

AQPSA Buy Back the repurchase for cancellation of 280 ordinary shares in the

share capital of AQPSA by AQPSA

Aquarius or the Company Aquarius Platinum Limited an exempted company

incorporated under the laws of Bermuda under the Companies

Act 1981 of Bermuda with exempted company number EC

26290 whose registered office is at Clarendon House Church

Street Hamilton HM 11 Bermuda

Aquarius Board the board of directors of Aquarius

Aquarius Buy Back the repurchase for cancellation of 21425898 Aquarius Shares

by Aquarius

Aquarius Directors the Executive Directors and Non-Executive Directors

Aquarius Group or the Group Aquarius and each of its subsidiaries and subsidiary

undertakings from time to time

Aquarius Option Plan the Aquarius employee option plan the key terms of which are

set out in paragraph 13 of Part VIII of this document

Aquarius Share Plan the revised employee share plan as adopted by Aquarius in

2008 the key terms of which are set out in paragraph 13 of Part

VIII of this document

ASACS Aquarius Platinum South Africa Corporate Services Pty

Limited

ASX ASX Limited ACN 008 624 691 Australian Securities

Exchange or the Australian Stock Exchange as appropriate

ASX Listing Rules the Listing Rules of ASX and any other rules of ASX which are

applicable while the Company is admitted the Official List of

ASX

AusIMM the Australasian Institute of Mining and Metallurgy

Australian Corporations Act the Corporations Act 2001 Cth of Australia

Australian Registrar Computershare Investor Services Pty Limited

Australian Share Register
the share register in Australia comprising the CHESS

Subregister and the Issuer Sponsored Subregister which is

maintained on behalf of the Company by the Australian

Registrar

AS or AUD or AU.S.$ Australian dollars

Base Conversion Price 125 per cent of the Base Share Price

Base Share Price volume weighted average share price of Common Shares for

the four trading days following the last day to trade the share

cum rights This base share price is calculated as the total value

of Common Shares traded on the LSE on each of the four

trading days from April to April 2009 converted into Rand

at the prevailing exchange rate each day aggregated and

divided by the total number of Common Shares traded over the
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BEE Black Economic Empowerment

Bermuda Registrar of Companies Registrar of Companies in Bermuda

Blue Ridge or Blue Ridge Mine the PGM mine owned by Blue Ridge Platinum

Blue Ridge Funding Agreements the agreements described in paragraph 17.8 of Part VIII of this

document

Blue Ridge Platinum Blue Ridge Platinum Pty Limited

Blue Ridge Term Lenders the IDC and DBSA

BMA Bermuda Monetary Authority

Bookrunner Morgan Stanley Proprietary Limited for the 2008 Placing

Braggite Braggite Resources Ply Ltd

Bridge Facility senior secured bridge facility of ZAR200 million plus raising

and legal costs provided by FirstRand Bank Limited to Blue

Ridge

Bridge Loan Conversion Agreement the agreement dated 13 May 2009 between Ridge Blue Ridge

Platinum Imbani and Aquarius

Bridge Loan Facility the bridge facility provided for in the Amended and Restated

Facilities Agreement

business day day excluding Saturdays and Sundays or public holidays in

England and Wales on which banks generally are open for

business in London for the transaction of normal business

Bye-laws the bye-laws of the Company details of which are set out in

paragraph of Part VIII of this document

Centametall Centametall Ag

certificated or in certificated form where share or other security is not in uncertificated form

CGT UK tax on chargeable gains

CHESS the Clearing House Electronic Subregister System operated by

ASX Settlement and Transfer Corporation Ply Ltd

CHESS Subregister the part of the Australian Share Register that is operated by

CHESS

Chuma Chuma Platinum SPV Ply Limited member of SavCon

Common Monetary Area or CMA South Africa Republic of Namibia and the Kingdoms of

Swaziland and Lesotho

Common Shares or Shares or Aquarius the common shares of U.S.$0.05 each in the share capital of the

Shares Company including if the context requires the New Shares

Companies Act the Companies Act 1981 of Bermuda as amended and the

regulations made thereunder

Conversion Price The number of Common Shares to be issued or transferred and

delivered on exercise of conversion right under the

Convertible Bond shall be determined by dividing the principal

amount of the relevant Convertible Bond by the conversion
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price in effect on the conversion date The initial conversion

price is the Base Conversion Price The conversion price shall

be adjusted upon the occurrence of certain events including but

not limited to any
alteration to the nominal value of the

Common Shares as the result of consolidation or subdivision

any rights or bonus issues and any distribution of capital

including special dividends Common Shares to be allotted or

transferred as the case may be on conversion will be issued or

transferred and delivered as the case may be credited as fully

paid and will rank pan passu with all other Common Shares

save that they will not rank for any dividend or other

distribution declared or paid or made by reference to record

date for the payment of dividend or other distribution with

respect to the Common Shares prior to the relevant date of

conversion

Convertible Bond or Bond the floating rate senior secured convertible registered bond

issued by Aquarius and announced on 26 March 2009

Convertible Bond Issue the issue of Convertible Bonds by Aquarius to raise up to

ZAR65O million

Convertible Bond Underwriting the subscription placement and underwriting agreement dated

Agreement 26 March 2009 between the Company AQPSA and FirstRand

Bank Limited acting through its Rand Merchant Bank

division relating to the Convertible Bond Issue and further

described in paragraph 17.2 of Part VIII of this document

Court the High Court of Justice in England and Wales

CREST the relevant system as defined in the CREST Regulations in

respect of which Euroclear UK is the operator as defined in the

CREST Regulations

CTRP Chrome Tailings Retreatment Plant

DBSA the Development Bank of South Africa Limited reconstituted

and incorporated in accordance with Section of the

Development Bank of Southern Africa Act 13 of 1997

Deed Poll the deed dated 12 March 2003 in respect of the Depository

Interests the terms of which are set out in Part of this

document

Depository Computershare Investor Services PLC

Depository Interest Holders or DI the holders of Depository Interests

Holders

Depository Interests or DIs independent securities constituted under English law and issued

or to be issued by the Depository in respect and representing

on for basis underlying Common Shares which may be

held or transferred through the CREST system

Disclosure and Transparency Rules the rules relating to the disclosure of information made in

accordance with Section 73A3 of the FSMA
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DME South African Department of Minerals and Energy

EMP environment management program

Empowerment Act the Indigenisation and Economic Empowerment Act

Enlarged Aquarius Group the Aquarius Group following the Acquisition

Ernst Young Ernst Young of 11 Mounts Bay Road Perth WA 6000

Australia

EU or European Union the European Union

Euroclear UK Euroclear UK Ireland Limited the operator of CREST

Euroz Euroz Securities Limited

Everest Everest Platinum mine

Exchange Control Regulations the Exchange Control Regulations 1961 as amended

promulgated in terms of section of the South African

Currency and Exchanges Act No of 1933 as amended

Excluded Territories and each an the United States Canada and Japan

Excluded Territory

Excon Exchange Control Department of the South African Reserve

Bank

Executive Directors the executive director of Aquarius

Existing Depository Interests or the Depository Interests in issue as at the date of this document

Existing DIs

Existing Option the options to acquire Common Shares in issue as at the date of

this document

Existing Shares the Common Shares in issue as at the date of this document

including if the context requires the Existing DIs

FIEL The Financial Instruments and Exchange Law of Japan

Financial Services Authority or FSA the Financial Services Authority of the United Kingdom

First Plats First Platinum Pty Ltd company incorporated in the

Republic of South Africa

First Plats Agreement the agreement between Aquarius AQPSA and First Plats dated

February 2009 pursuant to which Aquarius has conditionally

agreed to issue 3.72 million Common Shares as consideration

for the acquisition of prospecting business as set out in

paragraph of Part of this document

First Plats Mining Area the geographical area comprising of mining authorisation in the

form of mining licences to mine for PGMs

FSA the UK Financial Services Authority acting in its capacity as

competent authority for the purposes of Part Vt of the FSMA

and in the exercise of its functions in respect of the admission

of securities to the Official List otherwise than in accordance

with Part II of the FSMA

FSMA the UK Financial Services and Markets Act 2000 as amended
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General Meeting the extraordinary general meeting of Ridge Shareholders held

at the offices of Field Fisher Waterhouse at 35 Vine Street

London EC3N 2AA at 11.15 a.m on July 2009

Great Dyke Complex sinuously linear graven-like mass of ultramafic rocks which

is known to host PGMs in economic concentrations

HDSA historically disadvantaged persons in South Africa who were

disadvantaged by unfair discrimination before the Constitution

of the Republic of South Africa 1996 took effect or companies

in which such persons own and control majority of the issued

share capital and are able to control majority of the votes

IIMRC HM Revenue Customs

IASB the International Accounting Standards Board

IDC the Industrial Development Corporation of South Africa

Limited body corporate created under section of the

Industrial Development Act No 22 of 1940

IFRS International Financial Reporting Standards as issued by the

International Accounting Standards Board

IRS Ltd Impala Refining Services Limited

Imbani member of the Imbani group of companies including Imbani

Platinum SPV Pty Limited Imbani Platinum Pty Limited

and Imbani Holdings Pty Limited

Impala Platinum Impala Platinum Holdings Limited registration number

1957/001979106 company incorporated in the republic of

South Africa

Interest Payment Date each date on which AQPSA is obliged to make payment of

interest to Aquarius being each of the dates on which Aquarius

is obliged to make coupon payments in respect of the

Convertible Bonds

ISIN International Securities Identifying Number

ISO 14001 series of environmental management standards developed and

published by the International Organisation for Standardisation

Issuer Sponsored Subregister the part of the Australian Share Register that is administered by

the Company

JIBAR the average
mid-market yield rate for three month deposits in

Rand on the Reuters Screen SAFEY Page or such other page

on which such rate is published at or about 11.00 a.m on each

interest rate fixing day

JORC Code the Australasian Code for Reporting of Exploration Results

Mineral Resources and Ore Reserves effective 17 December

2004

JSE JSE Limited public company incorporated with limited

liability under the laws of the Republic of South Africa with

registration number 2005/022939/06 and licensed as an
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exchange under the South African Securities Services Act No

36 of 2004 as amended often referred to as the Johannesburg

Stock Exchange

JSE Listings Requirements the listing requirements of the JSE

JV joint venture

KPM Kroondal Platinum Mines Limited

Kroondal Kroondal Platinum mine

LIBOR London Interbank Offered Rate

London Stock Exchange or LSE London Stock Exchange plc

Malibongwe Malibongwe Platinum SPV Pty Limited member of the

Savannah Consortium

Marikana Marikana Platinum mine

MDC the Movement for Democratic Change

Memorandum of Association the memorandum of association of the Company details of

which are set out in paragraph of Part VIII of this document

Merrill Lynch International Merrill Lynch International private unlimited company

registration number 02312079 of Merrill Lynch Financial

Centre King Edward Street London EC HQ

Mimosa Mimosa Mining Company Private Limited

Mine Health and Safety Act the Mine Health and Safety Act 1996 of South Africa

Mineral Resource and Mineral the mineral resource and mineral reserve statement published

Reserves Statement by Aquarius in the 2008 Annual Report and Accounts

Mines and Minerals Act the Mines and Minerals Act 1961 of Zimbabwe

Mining Charter the Broad Based Socio Economic Empowerment Charter

MMCZ Minerals Marketing Corporation of Zimbabwe

Moolman Grinaker LTA T/A Moolman Mining SA

MPRD Act the Mineral and Petroleum Resources Development Act 28 of

2002

MS Morgan Stanley Co International plc

New Depository Interests or New DIs the Depository Interests to be issued by the Depository in

respect of the New Shares received by the Depository for and

on behalf of Scheme Shareholders pursuant to the Scheme

New DI Holders holders of the New DIs

New Ridge Shares the new ordinary shares of U.S.$0.05 each in the capital of

Ridge to be allotted and issued credited as fully paid to

Aquarius pursuant to the Scheme

New Shares the new Common Shares to be allotted and issued by the

Company to the Scheme Shareholders as consideration for the

cancellation of Scheme Shares pursuant to the Scheme should

the Scheme become effective

New Shareholders holders of New Shares
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Non-Executive Directors the non-executive directors of Aquarius

NY1vWX New York Mercantile Exchange

OECD the Organisation for Economic Co-operative and Development

Official List the Official List of the UK Listing Authority pursuant to Part

VI of FSMA

PSA1 Pooling Sharing Agreement between AQPSA and RPM

relating to Kroondal

PSA2 Pooling Sharing Agreement between AQPSA and RPM

relating to Marikana

PF ZANU PF

PGM platinum group metals

Placee persons who subscribe for Placing Shares pursuant to the

Placing

Placing the placing of Placing Shares as described in the Placing and

Rights Issue Document

Placing and Rights Issue Document The placing and rights issue prospectus published by Aquarius

and dated 30 March 2009

Placing and Rights Issue Underwriting the placing and rights issue underwriting agreement dated 26

Agreement March 2009 between the Company Merrill Lynch International

and Euroz relating to the Placing and Rights Issue and further

described in paragraph 17.1 of Part VIII of this document

Placing Price 180 pence per Placing Share

Placing Shares the 46330000 Common Shares issued to the Placees pursuant

to the Placing

Platinum Mile Platinum Mile Resources Pty Limited

pounds sterling or GBP the lawful currency of the United Kingdom

Price the amount of 103 pence
for each Ridge Share based on 284

pence per Aquarius Share being the closing price on the

London Stock Exchange on June 2009

Prospectus Directive Directive 2003/71/EC and includes any relevant implementing

measures in each Member State of the European Economic

Area that has implemented Directive 2003/71 /EC

Prospectus Rules the Prospectus Rules published by the FSA under Section 73A

of FSMA

Q3 Results Aquarius production results and unaudited consolidated

financial statements for the quarter ended 31 March 2009

Rand or ZAR or the lawful currency of South Africa

Recommendations ASX Corporate Governance Principles and Recommendations

Regulation Regulation under the US Securities Act

Regulatory Information Service one of the regulatory information services authorised by the UK

Listing Authority to receive process and disseminate regulatory
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Restricted Securities securities referred to in Chapter of the ASX Listing Rules

which are securities issued in the circumstances set out in

Appendix 9B of the ASX Listing Rules or securities that in

ASXs opinion should be treated as restricted securities

Restriction Agreement an agreement entered into between the Company the holder

and each controller if applicable pursuant to Chapter of the

ASX Listing Rules which deals with Restricted Securities

Ridge or Ridge Mining Ridge Mining plc registered number 3549005 whose

registered office is situated at 7th Floor Brettenham House

North Lancaster Place London WC2E 7EN

Ridge Board the board of directors of Ridge

Ridge Group Ridge and each of its subsidiaries and subsidiary undertakings

from time to time

Ridge Shareholder the holders of Ridge Shares

Ridge Shares the ordinary shares of U.S.$0.05 each in the share capital of

Ridge

Rights Issue the for rights issue ofup to 41491737 Rights Issue Shares

at A$2.39 115 pence or ZAR15.83 per Rights Issue Share

announced on 26 March 2009 and described in the Placing and

Rights Issue Document

Rights Issue Shares the Common Shares to be issued by the Company under the

Rights Issue

RMB or Rand Merchant Bank Rand Merchant Bank division of FirstRand Bank Limited

Registration Number 1929/001225/06 public company

registered in South Africa

ROPO Recognised Overseas Professional Organisation

Royalty Act The Minerals and Petroleum Resources Royalty Act No 28 of

2008

RPM Rustenburg Platinum Mines Limited

Rule 2.5 Announcement the press announcement in relation to Aquarius Possible

Acquisition of Ridge issued under Rule 2.5 of the Takeover

Code following satisfaction of the pre-condition relating to

the successful outcome of the Placing Rights Issue and

Convertible Bond Issue and ii the arrangement on terms

satisfactory to Aquarius acting reasonably in its absolute

discretion of sufficient bridge funding for the continued

operation of the Blue Ridge mine

SACNASP South African Council for Natural Scientific Professions

Salene Mining Area the geographical area comprising of mining authorisation in the

form of mining licences to mine for PGMs

SAMREC Code South African Code for Reporting of Mineral Resources and

Mineral Reserves 2007
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SARB South African Reserve Bank

Savannah Savannah Platinum SPV Pty Limited member of SavCon

SavCon or Savannah Consortium Savannah Consortium consortium of Savannah Chuma and

Malibongwe

Scheme the scheme of arrangement under Part 26 of the 2006 Act

between Ridge and the Scheme Shareholders to implement the

Acquisition with or subject to any modification thereof or

addition thereto or condition approved or imposed by the Court

and agreed by Ridge and Aquarius

Scheme Effective Date the date on which the Scheme becomes effective in accordance

with its terms

Scheme Shareholders holders of Scheme Share and Scheme Shareholder shall

mean any one of these Scheme Shareholders

Scheme Shares Ridge Shares

in issue at the date of the Scheme Document

ii issued after the date of the Scheme Document but before

the Voting Record Date and

iii issued at or after the Voting Record Time but before 28

July 2009 on terms that the original or any subsequent

holders are or shall have agreed in writing to be bound

by the Scheme

SDRT UK stamp duty reserve tax

SEC the United States Securities and Exchange Commission

Security SPV Security Special Purpose Vehicle

Shareholder or Aquarius Shareholder holder of Common Shares

Shebas Ridge or Shebas Ridge the project in which Ridge has an interest as described in Part

Project of this document

South African Companies Act the South African Companies Act 61 of 1973

South African Competition Authorities the South African Competition Commission the Competition

Tribunal and the Competition Appeal Court established in terms

of section 19 26 and 26 respectively of the Competition Act

No 89 of 1998 of South Africa

Southern African Development regional grouping of southern African states led by South

Community Africa

South African Registrar of Companies Registrar of Companies in South Africa

STC Secondary tax on companies

stock account an account within member account in CREST to which

holding of particular share or other security in CREST is

credited

subsidiary undertaking as defined in section 258 of the UK Companies Act

Substantial Holding Relevant Interest in per cent or more of the total number of

votes attached to shares
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Supplementary Document the supplementary document published by Aquarius on 22 April

2009 to supplement the Placing and Rights Issue Document

Takeover Code the City Code on Takeovers and Mergers

Third Party Transaction any offer construed in accordance with the Takeover Code

and whether or not subject to pre-conditions possible offer

proposal or indication of interest from or on behalf of any

person other than Aquarius or any person acting in concert with

Aquarius with view to such person directly or indirectly

acquiring in one transaction or series of transactions

more than 30 per cent of the issued share capital of Ridge or

ii material part of the Ridges business or assets or the

entering into by any member of Ridges Group of any

transaction or series of transactions howsoever implemented

that would be reasonably likely to preclude impede delay or

prejudice the implementation of the Acquisition

TKO TKO Investment Holdings Limited

TOCOM Tokyo Commodity Exchange

UK Admission the admission of the New Shares to the Official List of the

UKLA and the admission of such shares to trading on the

London Stock Exchanges main market for listed securities

becoming effective in accordance with the Admission and

Disclosure Standards

UK Companies Act the UK Companies Act 1985 as amended or the UK

Companies Act 2006 if the context so requires

UK Listing Authority or UKLA the FSA in its capacity as the competent authority for the

purposes of Part VI of FSMA and in the exercise of its

functions in respect of the admission to the Official List

otherwise than in accordance with Part VI of FSMA

UK Listing Rules the Listing Rules made by the FSA under Part VI of FSMA

UK Registrar Computershare Investor Services PLC

UK Share Register the share register maintained on behalf of the Company in the

UK by the UK Registrar

uncertificated or in uncertificated form recorded on the relevant register of the share or security

concerned as being held in uncertificated form in CREST and

title to which by virtue of the CREST Regulations may be

transferred by means of CREST

United Kingdom or UK the United Kingdom of Great Britain and Northern Ireland

United States or US the United States of America its territories and possessions

any state of the United States and the District of Columbia

US dollar or U.S.$ or the lawful currency of the United States

US Securities Act the United States Securities Act 1933 as amended

Voting Record Date 6.00 p.m on July 2009
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Glossary of Technical Terms

benefication process whereby extracted Chromite is reduced to particles of

mineral and waster the former suitable for further processing

and use

Bushveld Complex layered mafic intrusive internationally recognised for its

PGM and chromite deposits and located in South Africa

Competent Person person who is member or fellow of The Australasian

Institute of Mining and Metallurgy or of the Australian Institute

of Geoscientists or of Recognised Overseas Professional

Organisation ROPO Competent Person must have

minimum of five years experience which is relevant to the

style of mineralisation and type of deposit under consideration

and to the activity which that person
is undertaking as defined

in the JORC Code

concentrate the final product containing PGM which is sold Other

platinoids ruthenium and iridium are also contained in the

concentrate as payable metals as are the base metals copper

and nickel

Critical Zone the zone within the Bushveld Complex which hosts the

Merensky Reef at its top contact and numerous chromitite

layers of which the UG2 Reef is one

decline shallow dipping mining excavation used to access the ore

body

dense media separation Dense Media Separationmethod of separating UG2 reef from

waste using differences in their density

g/t grams per tonne measurement unit of grade gt part per

million

indicated mineral resource that part of mineral resource for which tonnage densities

shape physical characteristics grade and mineral content can

be estimated with reasonable level of confidence It is based

on exploration sampling and testing information gathered

through appropriate techniques from locations such as outcrops

trenches pits workings and drill holes The locations are too

widely or inappropriately spaced to confirm geological and/or

grade continuity but are spaced closely enough for continuity to

be assumed

inferred mineral resource that part of mineral resource for which tonnage grade and

mineral content can be estimated with low level of

confidence It is inferred from geological evidence and assumed

but not verified geological and/or grade continuity It is based

on information gathered through appropriate techniques from

locations such as outcrops trenches pits workings and drill

holes which may be limited or of uncertain quality and

reliability
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LHDs loading hauling dumping machines

measured mineral resource that part of mineral resource for which tonnage densities

shape physical characteristics grade and mineral content can

be estimated with high level of confidence It is based on

detailed and reliable exploration sampling and testing

information gathered through appropriate techniques from

locations such as outcrops trenches pits workings and drill

holes The locations are spaced closely enough to confirm

geological and grade continuity

MF2 mill float

mineral reserve/ore reserve the economically mineable part of measured andlor indicated

mineral resource It includes diluting materials and allowances

for losses which may occur when the material is mined

Appropriate assessments and studies have been carried out and

include consideration of and modification by realistically

assumed mining metallurgical economic marketing legal

environmental social and governmental factors These

assessments demonstrate at the time of reporting that extraction

could reasonably be justified mineral reserves are sub-divided

in order of increasing confidence into probable mineral reserves

and proved mineral reserves

mineral resource concentration or occurrence of material of intrinsic economic

interest in or on the Earths crust in such form quality and

quantity that there are reasonable prospects for eventual

economic extraction The location quantity grade geological

characteristics and continuity of mineral resource are known

estimated or interpreted from specific geological evidence and

knowledge mineral resources are sub-divided in order of

increasing geological confidence into inferred indicated and

measured categories

Moz million ounces

Mt million tonnes

Nox nitrogen oxide

oz or ounce troy ounce 31.1 grams

PGE Platinum Group Elements

PGEs5EAu Platinum Group Elements Five metallic elements commonly

found together which constitute the payable platinoids plus

gold These are platinum Pt palladium Pd rhodium Rh
ruthenium Ru iridium lr and gold Au

PGM Basket the value of the relative proportions of saleable metal based on

the platinum palladium rhodium and gold typically contained

in UG2 concentrate

PGMs4E Platinum Group Metals Aquarius reports the composite grade

comprising PtPdRhAu gold the Pt Pd and Rh being the
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most economic platinoids in the UG2 Reef

PGMs6E Platinum Group Metals Six metallic elements commonly found

together which constitute the platinoids These are platinum

Pt palladium Pd rhodium Rh ruthenium Ru osmium

Os and iridium Ir

probable mineral reserve/ore reserve the economically mineable part of an Indicated and in some

circumstances measured mineral resource It includes

diluting materials and allowances for losses which may occur

when the material is mined Appropriate assessments and

studies have been carried out and include consideration of and

modification by realistically assumed mining metallurgical

economic marketing legal environmental social and

governmental factors These assessments demonstrate at the

time of reporting that extraction could reasonably be justified

proved mineral reserve/ore reserve the economically mineable part of measured mineral resource

It includes diluting materials and allowances for losses which

may occur when the material is mined Appropriate assessments

and studies have been carried out and include consideration of

and modification by realistically assumed mining

metallurgical economic marketing legal environmental

social and governmental factors These assessments

demonstrate at the time of reporting that extraction could

reasonably be justified

reef board layer vein or lode containing economic mineralisation

refining the separation and purification of the individual PGM and

platinoids

smelting PGM concentrate is melted with fluxes to produce metallic

matte which is fed to the Refining process

tailings that portion of ore from which most of the valuable material has

been removed by concentrating and consequently is generally

low in value

ton Metric tonne 1000 kg

UG2 or UG2 Reef chromitite layer within the Critical Zone of the Bushveld

Complex containing economic quantities of PGMs

UMP upper mineralised pyroxenite
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New issue announcement

Rule 31033104 l0

Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

In/orinat ion at documents not arm/able non must be got to lS as moss as available in/os matson and

s/ac usnents tsen to 15 become propei ti and istas he made public

Inn odnsd Origin \ppettsltx \rncndcd 99 99 20 10 00 2003 0Y

Name of enItI

Platinum imited

At

8757789

We the entity give
ASX the following information

Part AD issues
On must slip/etc I/se re/s von set lions allot/i .s

beets
if

1/tel is not enough spat

cf ol securities issued or to be ully paid common shares

issued

Number oi securities issued or to 34087945 common

be issued ii knossn or maximum shaies Aquarius Shares
number which may be issued

Puicipal terms of the securities Fully paid common shares

eg if options exercise price and

expiry date if partly paid

securities the amount outstanding

and due dates for payment it

convertible secuisties the

conveision price and dates for

conversion

See chaptet 19 br defined terms
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Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identif

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

Number and class of all

securities quoted on ASX

including the securities in clause

if applicable

See chapter 19 for defined terms

30 July 2009

Number Class

449102625 Fully paid common

shares

Yes the shares rank equally in all respects with

all existing common shares on issue

Transfer to Aquarius of all of the issued

common shares in Ridge Mining plc Ridge
on the basis of Aquarius Share for every 2.75

Ridge shares

The issue of the Aquarius Shares will be made

pursuant to the Scheme of Arrangement

between Ridge and its shareholders pursuant to

which Aquarius will acquire all of the issued

common shares in Ridge

Appendix 3B Page
24/10/2005
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Number and class of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities
ou need only complete this section fyou are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter for defined terms

Number Class

567971 Unlisted options

expiring 1/06/1

209865 Unlisted options

expiring 11/10/11

267303 Unlisted options

expiring 02/1 1/1

240108 Unlisted options

expiring 26/05/13

280002 Unlisted options

expiring 21/11/13

Whilst the Company does not have dividend

policy this matter is reviewed constantly by the

Board of Directors

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34b

NOT APPLICABLE

1/1/2003 Appendix 3B Page
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Appendix 38

New issue announcement

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be abte to give

this warranty

Section 724 or section 101 6E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 1016F of the Corporations Act at the time that we

request
that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date 30 July 2009

Company Secretary

Print name Willi Boehm

See chapter 19 for defined terms

Appendix 38 Page
1/1/2003
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30 July 2009

Notice under Section 708A5e of the Australian Corporations Act 2001

Aquarius Platinum Limited ARBN 087 577 893 the Company is pleased to announce that

has issued 34087945 new common shares New Common Shares to the holders of

shares in Ridge Mining plc pursuant to scheme of arrangement that was announced to the

ASX on 26 May 2009

The Company gives this notice pursuant to Section 708A5e of the Corporations Act 2001

0th Corporations Act

The New Common Shares were issued without dtsclosure to investors under Part 6D2 of the

Corporations Act

The Company as at the date of ths notice has complied with

the provisons of Chapter 2M of the Corporations Act as they apply to the Company
and

section 674 of the Corporations Act

There is no excluded informaUon for the purposes of sections 708A and of the

Corporations Act

For further nformaton please contact

In Australia

Wlli Boehm

Aquarius Platinum Corporate Services

61 893675211

In the United Kingdom and South Africa

Nick Bias

Aquarius Platinum

44 7887 920 530



ASX LSE JSE ANNOUNCEMENT

FUe 825O97

NOT FOR RELFASE PUB ICA ION OR DIS IN WHO OR IN PART IN INTO

OR FROM ANY JURISDICTION WHE RF TO DO Till SAMF WOUI CONS flTUTF

VIOLATION OF Fm RU EVANI LAWS 01 SUCH JURISDIC LION

Completion of the recommended acquisition by Aquarius Platinum Limited

Aquarius for Ridge Mining pie Ridge

30 July 2009

Aquarius is pleased to confirm that further to earlier announcements by Aquarius and Ridge today the

scheme of arrangement relating to the recommended all share acquisition by Aquarius of Ridge the

Transaction has become effective in accordance with its terms and that the Transaction has now

completed

Commenting on the fransaction Stuart Murray CEO of Aquarius said am delighted that we have

now concluded the transaction with Ridge In the Aquarius porifolio the Blue Ridge Mine and

Sheha Ridge Project will benefit from our experience
and skills and provide both production growth

and optionality for the enlarged group as whole Id like to take this opportunity to welcome all

Ridge shareholders to Aquarius and thank them for then overwhelming support during this

ti ansac Oon trust that in the new Aquarius they are equally excited about our future opportunities

as am

Enquiries

Aquarius

In the UK South Africa

Nick Bias

Id 4l 079 888 1t42

In Australia

With Boehm

Id 610891675211
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Copies of this announcement are not being and must not be directly or indirectly mailed or otherwise

forwarded distributed or sent in or into any jurisdiction where to do so would violate the laws of that

jurisdiction and persons receiving this announcement including custodians nominees and trustees

must not mail or otherwise forward distribute or otherwise send it in or into or from any such

jurisdiction

The securities mentioned herein have not been and will not be registered under the United States

Securities Act of 1933 as amended the Securities Act or under any securities laws of any state or

other jurisdiction of the United States and may not be offered sold resold transferred or deIivered

directly or indirectly in or into the United States except pursuant to an applicable exemption from or in

transaction not subject to the registration requirements of the Securities Act and in compliance with

any applicable securities laws of any state or other jurisdiction of the United States There will be no

public offer in the United States

None of the securities referred to in this document have been approved or disapproved by the US

Securities and Exchange Commission any state securities commission in the United States or any

US regulatory authority nor have any of such authorities passed upon the accuracy or adequacy of

this document Any representation to the contrary is criminal offence in the United States The

announcement has been prepared in accordance with English law and the Takeover Code and

information disclosed may not be the same as that which would have been prepared in accordance

with the laws of jurisdictions outside England

copy of this announcement will be available on Aquarius website www.aquariusplatinum.com.
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to 98258 PGM ounces

an Rand Doflar exchange rate

convertible bond completed gross amount raised

underway

of the year has been

despite the shortfall in

of the Wedza Phase

expansion at Platinum Mile

pletion of the company

the equity placement

in the
am that today sees the

finalisa so that now we can turn our attention to ir egrating the Ridge assets

into the Aquarius

PSA1 at Kroondal

PGM production of 105720 PGM ounces Aquarius attributable 5286OPGM ounces modest 1% increase

compared to the previous quarter

Effective cash margin was 34%

firm increase in mining efficiencies despite shortfall in mining shifts due to public holidays

PSA2 at Markana

PGM production of 37753 POM ounces Aquarius attributable 18877 PGM ounces 3% decrease compared to

the previous quarter

Effective cash marg was 22%

Underground production increased further dominating the production mix while openpit production suffered from

potholing

Mimosa

PGM production of 46874 PGM ounces Aquarius attributable 23437 PGM ounces modest 10/0 increase

compared to the previous quarter

Effective cash margin was 28%

Wedza Phase expansion completed

CTRP
PGM production of 1689 PGM ounces Aquarius attributable 833 PGM ounces 5% increase compared to the

previous quarter

Effective cash margin was 49%

Project reconfiguration generating positive results

Platinum Mile

PGM production of 4479 PGM ounces Aquarius attributable 2240 PGM ounces 61% increase compared to

the previous quarter

Effective cash margin was 44%

Production rampup generating positive results due for completion in Qi 2010
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Metas Prices and Foreign Exchange
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Jun08 Sep08

Platinum

Dec08

Palladium

Mar09 Jun09

Gold Rhodium

Metals prices both provisional and realised for Pc3Ms have continued to improve from the lows

experienced in the December 2008 quarter

For Q4 2009 platinum averaged 15% higher at $1172 per ounce compared the Q3 average price and

closed 5% higher at $1183 per ounce on 30 June 2009 compared to $1124 per ounce on 31 March

2009

The palladium price averaged 20% higher at $234 per ounce compared the Q3 average price and closed

16% higher at $249 per ounce on 30 June 2009 compared to $215 per ounce on 31 March 2009

The rhodium price averaged 23% higher at $1414 per ounce compared the Q3 average price and closed

25% higher at $1450 per ounce on 30 June 2009 compared to $1160 per ounce on 31 March 2009

Gold showed less movement and averaged $947 per PGM ounce during June 2009

The improvement in metals prices was however offset by strength in the Rand with the exchange rate

averaging R8 09 over the quarter and strengthening 18% over the quarter to close at R776 on 30 June

2009

mpact on Pipehne advances

Following the increase in PGM prices since December month average of $840 per ounce for platinum

prices have recovered through calendar 2009 year to date The stability and recovery PGM prices has

seen an end to the abnormally high sales adjustments expenenced in the December half year

12 Month lndividuaJ PGM Prices to June 2009

Pt Pd Au $/oz Rh $oz
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JunO8 Sop-GB

South Africa $4PGM

Dec-08 Mar-09 Jun-09

Zimbabwe $4PGM South Afnca $4PGM

Average PGM basket prices achieved at Aquarius operations US$ per PGM ounce 4E

Basket Prices Quarter Ended

Sep 2008 Dec 2008 Mar 2009 Jun 2Q09

Kroondal 1758 746 795 915

Marikana 1693 744 799 928

Everest 1692 746

Mmosa 1549 905 626 751

CTRP 2251 818 859 993

Platinum Mile 1085 596 810 930

Aquarius Group Average 1684 770 756 879

US Doflar PGM basket prices strengthened at aU operations with the group basket pnce averaging 16%

htgher compared to the previous quarter at $879 per ounce The average basket price at South African

operabons was $921 per PGM ounce equal to R7941 per PGM ounce at an average exchange rate of

R862 $1

12 Month PGM Basket Prices to June 2009 Dollar Rand per PGM Basket ounce

$Ioz RIoz
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2500
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The Rand reversed the weakness of the previous quarter strengthening by 18% over the period to close

at R776 to the US Dollar The average Rand rate realised at South African operations during the quarter

was R862 to the US Dollar

12 Month Rand Dollar Exchange Rate to June 2009
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AQUARIUS PLATINUM SOUTH AFRICA PTY LTD Aquarius Platinum 100%
PSA at Kroondal

The 12month rolUng average DIIR for the quarter detenorated to 074 from 011 in the previous quarter

Ten losttime injunes were reported during the quarter

Mming

Production tons increased by 11% to 1624553 tons due to improved mining efficiencies reduction in

offreef mining and slightly more mining shifts

Head grade increased marginally from 254 glt to 58 g/t

Processing

Tons processed remained stable at 617074 tons

Recoveries increased from 78% to 79%
PGM production increased by 1% to 105720 PGM ounces

PSAI at Kroondal PGM Production Rand Cash Costs per PGM Ounce 100%

Produchon

PGM ounces

120000 6000

100 080 000

80000 4000

60000 3000

40000 2008

20000 1000
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Production Cash Costs

Revenue

The achieved mine basket price for the quarter averaged $915 per PGM ounce 15% higher than the

previous quarter However this gain was offset by Rand strength with the achieved mine Rand Dollar

exchange rate 13% stronger at an average 862 for the quarter Consequently despite increased

production and US Dollar commodity prices revenue at Kroondal decreased by 2% to R831 million for

the quarter Aquarius attributable R41 5.5 million
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Operations

With public-holidays occumng during the quarter the fourth quarter only contained one more mining

shift than the third quarter Although the number of mining shifts were comparable total square meters

mined increased by 8% on the back of efficiency improvements Redevelopment reduced off-reef square

meters mined as result of geological features by 20% from the previous quarter These factors

contributed to improve the tonnage yield Underground production increased by 11% to 1624553 tons

for the quarter Stoping performance at K5 remains challenge however K5 decline development

showed improvement and completion of the development through the Townlands fault is expected in the

next quarter

The Areboleleng Tswana for lets talk industrial relations initiative is ongoing and has been extended

to Redpath at K5 shaft where it is showing positive impact No significant industrial relations incidents

occurred during the quarter

Concentrator throughput in the previous quarter was supported by stockpile consumption as planned and

concentrator throughput for the quarter reflected mining production remaining relatively stable at

1617074 tons Stockpile accumulation therefore was limited with remaining stock of 14708 tons at the

end of the quarter

The head-grade increased marginally averaging 2.58 g/t for the quarter compared to 2.54 g/t in the

previous quarter This was due to the reduction in off-reef square meters mined

Recoveries also increased further up 1% to 79% due to improvement initiatives in operational stability

and control

PGM production increased by 1% to 105720 PGM ounces Aquarius attributable 52860 ounces

Primary development for the quarter was 1838 metres

Kroondal Metal in concentrate produced PGM ounces

Attributable
Quarter ended Pt Pd Rh Au PGMs

to Aquarius

Jun2009 62535 31158 11492 535 105720 52860

Mar2009 62281 30728 11411 500 104920 52460

Dec2008 65075 32161 11941 531 109707 54854

Sep2008 60634 29573 11068 456 101731 50866

Operating Cash Costs

Although mining costs remained stable cash costs per ton increased by 3% to R339 and costs per PGM
ounce increased by 2% to R5188 principally as result of increased electricity cost and relining

expenses during the quarter Electricity cost showed 34% increase due to seasonal tariffs applicable

to the full quarter coupled with the Eskom annual increase which came into effect in June 2009

Fourth Quarter Report 30 June 2009



Gross revenue decreased by 2% to R831 million with the impact of the strong rand offsetting gains in US

dollar commodity prices As result Kroondal Mine shows positive cash margin for the period of 34%

compared to 38% in the previous quarter

Kroondal Operating Cash Costs per Ounce

4E 6E 6E net of by-products

PtPdRhAu PtPdRhlrRuAu NiCu

R4151

Capital expenditure for the quarter was R68 million all ongoing capital principally focused on

underground mining infrastructure

Fojrtb Quarter Report 30 June 7009

5188

Capital Expenditure

R4257



PSA2 at Marikana
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Safety

The DIIR has deteriorated to 0.91 in Q4 from 0.88 in 03 in spite of only lost time injuries occurring the

quarter

Mining

Undergound production increased by 5% to 316822 tons

Open pit production decreased by 11% as result of intersection of potholed reef which impacted on

the mining yield

Total production tons decreased by 2% to 551000 tons

Head grade decreased by 4% to 2.75 g/t due to higher relative contribution of underground material

Processing

Tons processed increased by 3% to 619639 tons

Recoveries decreased by 2% to 69%
PGM production decreased by 3% to 37753 ounces Aquarius attributable 18877 ounces

PSA2 at Marikana PGM Production Rand Cash Costs per PGM Ounce 100%

ounc
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Revenue
The achieved mine

Production Cash Costs

basket price for the quarter averaged $928 per PGM ounce 16% higher than the

previous quarter The achieved mine Rand Dollar exchange rate averaged 8.62 for the quarter thereby

offsetting gains in US Dollar commodity prices and resulting in revenue decreasing 4% compared to the

previous quarter to R31 million Aquarius attributable RI 55.5 million

Fourth Quarter Report 30 June 2009
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Operations

With public-holidays occurring during the quarter the fourth quarter only contained one more shift than

the third-quarter

The production ratio between underground and open-pit continued to move favourably over the quarter to

5743

At both No.1 and No.4 Shafts primary development and redevelopment continued well with 14%

increase in development from the previous quarter with re-establishment of sections contributing to

improved production as planned Stoping sections at No Shaft maintained efficiency improvements

during the quarter but reef production remained adversely affected by the off-reef primary development

and high incidence of potholing Consequently Marikana underground production increased by 5% to

316822 tons for the quarter but underground mining grades were adversely affected by the higher

contribution of redevelopment and development tons

Open pit production reduced due to intersection of potholed reef in the ROM Pit which significantly

reduced the mining yield from the area mined The open pit stripping ratio was negatively impacted by

the lower mining yield resultantly increasing to 231 for the quarter As result of these factors open pit

operations showed quarter-on-quarter decrease of 11% to 234340 tons It is anticipated that the

pothole intersection will further impact production during the next quarter and in-fill drilling is in process to

determine the full extent of the feature In the interim stripping of the west-west pit has been expedited to

provide alternative openpit production

The Areboleleng Tswana for lets talk industrial relations initiative is ongoing with MRC showing

positive effect on industrial relations with no industrial action during the quarter

Stockpile consumption alleviated the reduction in mining production with tons processed increasing by

11% to 619639 tons comprising 324306 tons from underground and 295333 tons of open pit material

The scheduled rod mill reline was completed and positively contributed to plant availability as anticipated

Stockpiles at the end of the quarter were 13449 tons consisting predominantly of open pit material

The head-grade decreased by 4% to 2.75 g/t due to higher relative contribution of the underground

material which has lower grade than open pit material

Recoveries decreased by 2% to 69% due to intermediate partially weathered open pit material processed

during the quarter

PGM production for the quarter decreased by 3% to 37753 ounces Aquarius attributable 18877

ounces

Marikana Metal in concentrate produced PGM ounces

Quarter Pd Rh Au PGMs
Attributable

ended to Aquarius

Jun 2009 23155 10368 4010 220 37753 18877

Mar2009 23673 10908 4034 236 38851 19426

Dec2008 26193 11733 4256 268 42451 21226

Sep2008 24182 10609 3866 226 38883 19442

Fojrth Quarter Report 30 June 2009
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Operating Cash Costs

Operating costs were negatively impacted by increased electricity cost and the mill reline expenses but

total on-mine cost remained stable quarter on quarter Cash costs per ton therefore decreased by RI to

R394 whilst costs per PGM ounce increased by 5% to R6460 as result of of the lower ounce yield

associated with slightly lower grades and recoveries

Gross revenue decreased by 4% to R31 million principally as result of the stronger rand and slightly

lower production As result Mankana Mine shows cash margin for the period of 22% compared to

26% in the previous quarter

Marikana Operating Cash Costs per Ounce

4E

PtPdRhAu

R6460

6E

PtPdRhlrRuAu

5267

6E net of by-products

NiCu

5028

Capital Expenditure

Ongoing capital expenditure totalled R19 million AQPSA share R9.5 million This consisted of

primarily of underground mining infrastructure

Contractor dispute with Moolman Mining

During March 2009 AQPSA and Moolman Mining agreed that the dispute relating to AQPSA resiling from

the contract originally concluded between AQPSA and Moolman Mining on the basis of misrepresentation

by Moolman Mining and Moolman Minings conditional counter claims would be referred to trial and

would not be subject to Arbitration As result the original Arbitration instituted by Moolman Mining

against AQPSA relating to the application of the rise and fall formula in that contract will be indefinitely

suspended pending the outcome of the trial proceedings This agreement was made an order of court

with the consent of both parties and provisional dates in September 2010 have been allocated for the

trial

Fourth Quarter Report 30 June 2009



Everest Platinum Mine

In December 2008 Aquarius announced the temporary closure of the Everest Mine resulting from

subsidence event

The area affected by the subsidence has been surveyed confirming the subsidence is confined to the

upper areas of the original decline and previously mined out areas in the vicinity of the decline and that

existing stoping and development areas are not affected

Multiple access alternatives have been evaluated and development of two new declines one north and

one south of the original decline was identified as the most expedient and capital-efficient means to

recommence operations whilst ensuring optimal longer term infrastructure placement in terms of the ore

body geometry Initial focus will be on the establishment of the North decline which will serve as the main

decline including decline conveyors whilst the south decline will be used for ventilation men and

material access Capital of 77 million has been approved for the first phase of the project namely the

north boxcut storm water management temporary and permanent services access road initial

underground development and rock support

The first phase of the project will require approximately 6-months to complete with excavation of the North

boxcut having commenced in June 2009 Phase of the project includes completion of the decline

development establishment of underground services and the reclamation of infrastructure equipping of

declines and strike sections and re-establishment of stoping sections Permanent surface infrastructure

such as mine services and overland conveyers will also be completed during this phase This

preparation coupled with early production from the open pit area will enable ramp-up of underground

production with reef stockpiling prior to resumption of milling operations

Completion of Phase and production ramp-up to process plant resumption will require approximately 10

months The detail engineering designs associated with Phase are in process and preliminary Capital

Budget Estimates CBE have been completed confirming the capital requirement for the entire project

including Phase and to be approximately 250 million

legend

Affected area

Ptoveel

LII Plobable

Mined gin

501
Dyke

Decline line
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MIMOSA INVESTMENTS Aquarius Platinum 50%

Mimosa Platinum Mine

Safety

The 12-month rolling average DIIR for the quarter was at 0.10 following DIIR of 0.00 for the two

previous quarters

Mining

Underground production decreased by 2% to 525682 tons

Head grade slightly increased 1% to 3.60 g/t

The surface stockpile decreased to total 235765 tons at the end of the quarter equivalent to

almost 40-days mill feed

Processing

Concentrator plant recoveries increased to 75.4% from 73.3%

Total mine production increased by 1% to 46874 PGM ounces Aquarius share 23437 PGM
ounces

Mimosa Mine PGM Production Cash Cost per PGM Ounce 100%

Dec08 Mar09

$Cash Cost

perPGM ounce

Revenue

Production Cash Costs 12-Month Rolling Cash Costs Net of By-Products

The average achieved PGM basket price for the quarter increased by 20% to $751 per PGM ounce The

average achieved nickel price over the quarter increased by 2% to $4.84 per pound from $4.75 per pound

in the previous quarter Revenue for the quarter increased to $36.2 million with base metals accounting

for approximately 21% of revenue The cash margin increased to 28% from 24% in the previous quarter

mainly due to slight increases in metal prices achieved during the quarter

Fourth Quarter Report 30 June 2009
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Operations

During the quarter mining operations hoisted 525682 tons compared to 539004 tons in the previous

quarter Tons milled during the quarter totalled 537917 tons with 12235 tons being taken from the

stockpile which totalled 235765 tons at the quarter end

In May 2009 the Wedza 5.5 expansion successfully commissioned providing capacity to produce and

this entrenches installed capacity to produce 200000 PGM ounces per annum with run-rates in June

achieving production

The average plant grade marginally increased to 3.60 g/t compared to 3.58 g/t in the previous quarter

Tons processed totalled 537917 2% decrease compared to the previous quarter primarily due to the

phase 5.5 tie-in work that was deferred from March to May

Recoveries for the quarter slightly increased to 75.4% from 73.3%

PGM production during the quarter increased by 1% to 46874

ounces despite commissioning

ounces Aquarius attributable 23437

Mimosa PGMs in concentrate produced ounces

Quarter ended Pt Pd Rh Au PGMs Attributable

to Aquarius

Jun 2009 23910 17979 1851 3135 46874 23437

Mar2009 23590 17905 1797 2986 46278 23139

Dec2008 21903 16678 1753 2898 43232 21616

Sep2008 22113 16863 1770 2892 43638 21819

Mimosa Base Metals in concentrate produced tons

Mine Production Attributable to Aquarius

Quarter ended Ni Cu Co Ni Cu Co

Jun2009 667 534 18 333.5 267

Mar2009 659 545 18 329.5 272.5

Dec2008 615 497 18 307.5 248.5

Sep2008 602 498 17 301 249 8.5

Operating Cash Costs

Cash costs per ROM ton increased by 17% to $49 whilst Zimbabwean Dollar costs per PGM ounce

increased by 13% to $562 The increase in cash costs for the quarter was attributable to dollarisation of

the Zimbabwean economy over the last year Input costs such as salaries are now expensed in US

Dollars which has put increased pressure on margins Price distortions were also experienced during the

transition period and management is working on addressing these anomalies through revised contracts

with various private and municipal service providers as well as stricter management of materials

procurement and inventory

The gross cash margin increased to 28% from 24% in the previous quarter mainly due to the slight rise in

achieved mine PGM basket prices Net of by-products cash costs were $379 per PGM ounce compared

to $326 per PGM ounce in the previous quarter

crt Quer eor 30 June 2009
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Mimosa Operating Cash Costs per Ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhlrRuAu Ni Cu Co
Mimosa $562 $535 $379

Update on Foreign Currency Regime in Zimbabwe

Since the announcement of the National Budget and Monetary Policy Statement in January 2009 that

liberalised foreign currency trading in the economy there has not been any further changes in the foreign

currency regime The recently announced Mid Term national budget on 16 July 2009 presented no

changes to the general foreign currency framework

Update on Zimbabwean Indigenisation Legislation

The lndigenisation and Economic Empowerment bill was enacted into law during the last quarter of the

previous financial year The proposed amendments to the Mines and Minerals Act which were tabled just

before the dissolution of the previous parliament have been withdrawn by the current Minister of Mines

He has requested for input from the industry through the Chamber of Mines These amendments include

provisions relating to the localisation

Fourth Quarter Report 30 June 2009



AQUARWS PLATiNUM SA CORPORATE SERVCES PTY LTD

Chromite Tailings Retreatment Plant CTRP Aquarius Patinum 50%

Safety

The 12month robng average DHR for the quarter was maintained at 00 with no lost time injuries

occurring dunng the quarter

Processing

Material processed increased by 48% to 75875 tons

Grade ncreased 2% to 20 g/t

Recoveries decreased to 31%

Production increased to 1689 PGM ounces Aquarius attnbutable 845 PGM ounces

CTRP PGM Producton Rand Cash Costs per PGM Ounce 100%

Production Rand Cash cost

PGM Ounces per PGM
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ProduCtion Cash Costs

The achieved mine basket price for the quarter averaged $993 per PGM ounce 16% higher than the

previous quarter The achieved mine Rand Dollar exchange rate averaged 62 for the quarter with

Rand strength partially oThsetting metals price increases

The increase in production coupled with gains in the basket price resulted in quarterly revenue increasing

by 26% to mdlion Aquarius attributable million

Operations

The repositioning of the reclamation facilities on the chrome dump source continued to yield positive

results and material processed increased by 49% to by 75879 tons

The head grade increased 2% to 20 9/t as result of grade variances within the chromite dump source

material
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Recoveries decreased 29% to 31% due to further breakdowns on the Deswick mill which resulted in the

mill being bypassed for extensive periods during the quarter The higher throughput achieved resulted in

reduced flotation residence time which also negatively impacted on recoveries achieved

This resulted in production increasing 6% to 1689 PGM ounces Aquarius attributable 845 ounces

CTRP Metal in concentrate produced PGM ounces

Quarter ended Pt Pd Rh Au PGMs 4E

Jun2009 1024 369 292 1689

Mar 2009 966 351 267 1587

Dec2008 1078 404 297 1784

Sep2008 1077 388 295 1764

Operating Costs

Cash costs normalised to R2675 per PGM ounce 31% increase as compared with the previous period

which included reversal of unrealised expense accruals The cash margin for the period of was 49%
an reduction from 53% in the previous quarter

CTRP Operating Cash Costs per Ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhlrRuAu Ni Cu Co
CTRP R2675 1813 1757

Capital Expenditure
No capital expenditure occurred during the quarter
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Patinum MUe Aquarius Platinum 50%

ihe effective date of the acquisition of the 50% interest in Platinum Mile was March 2008

Safety

The DUR was zero for the quarter For the 4th quarter in row no lost time accidents were recorded

Processing

Tailings processed remained very constant compared to the previous quarter at 101 million tons

PGM grade was 59 g/t

Production was 479 PGM ounces Aquarius attributable 2240 PGM ounces

Platinum Mile PGM Production Rand Cash Costs per PGM Ounce 100%

Production
Rand cash cost

PGM ounces
per PGM ounce

10000 10000

8000 8000

6000 6000

4000 4000

2000 2000

Sep08 Dec08 Mar09 Jun09

Pioducton Cash Costs

Revenue

The achieved mine basket price for the quarter averaged $930 per PGM ounce 15% higher than the

previous quarter The achieved mine Rand Dollar exchange rate averaged 901 for the quarter

Quarterly revenue increased by 20% to R30 million Aquarius attributable R15 million as result of the

increased production for the quarter

Production levels rose considerably due to improved plant operation and stability
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Operations

Total feed for the quarter was 2101 tons 92 ton increase compared to the previous quarter

Dunng the quarter the feed head grade decreased marginally to 0.59g1t compared to 0.65 g/t the previous

quarter

Recoveries increased to 11% compared to the previous quarter due to increased plant stability and

improved gnnding of rougher concentrates

As result production increased 61% to 4479 PGM ounces Aquarius attributable 2240 ounces

During the quarter new ultra-fine-grind Deswik mill was commissioned with second planned to

commission in the coming quarter This phased commissioning approach reduces downtime and allows

production to be maintained The Deswik mill will reduce bottlenecking associated with the already

installed and working SMD mills Target production at Platinum Mile remains 35000 per annum It is

estimated that full monthly production ramp-up will be achieved during the first quarter of FY 2010

Platinum Mile Metal in concentrate produced PGM ounces

Quarter ended Pt Pd Rh Au PGMs 4E

Jun2009 2598 1388 403 90 4479

Mar2009 1617 864 251 56 2788

Dec2008 1799 962 279 63 3103

Sep 2008 3470 1855 538 120 5983

Operating Costs

Cash costs decreased 49% to R2788 per PGM ounce due to increased production

Platinum Mile Operating Cash Costs per Ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhIrRuAu Ni Cu Co
Platinum Mile 2788 nm nm

Capital Expenditure

Capital expenditure for the quarter was R2 million The expansion and fine milling project budget of R59

million remains on target with the total spent to date to R57 million with R2 million remaining in the first

quarter of the new financial year

Total expenditure to date on the expansion program is R59 million Aquarius attributable R30 million

versus budget of R59 million This has been funded from cash flows and debt via an original loan of

R75 million from Investec Ltd repayable quarterly
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CORPORATE MATTERS

Capital raising by way of equity placement rights issue and convertible note issue

During the quarter Aquarius concluded its capital raising package raising gross proceeds of $270 million

by way of

$118.5 million from an equity placement of 46330000 common shares

$73.5 million from rights issue of 41491737 common shares as part of the for Rights Issue

$78 million R650 million from convertible bond issue of 65000 Bonds

Details of the capital raising include

Rights Issue and Prior Period Equity Placement
On May 2009 Aquarius announced the allotment of 41491737 ordinary fully paid shares as

part of the for Rights Issue forming the second tranche of the group refinancing announced in

March 2009 Funds raised from the rights issue before fees totalled 44.7 million This amount is

in addition to the 83.4 million raised before fees from the equity placement 46330000 shares

issued on 26 March 2009 listed on April 2009

Convertible Bonds

Further to the equity placing and rights issues announced in March 2009 the third tranche of

refinancing comprised the issue of convertible bond On 11 May 2009 Aquarius announced

the completion issue and listing of R650 million floating rate senior secured convertible bonds

total 65000 Bonds with denomination of R10000 per Bond were listed under the share code

AQPB ISIN Code ZAE000134540 abbreviated name AquariusCvt on the Main Board of the

JSE Limited

Repayment of Bridge Facility

Aquarius fully repaid the Bridge Loan Facilty of R1.6 billion $177 million during the quarter

utilising funds raised in capital raising described above

Appointment of Liberum Capital as New LSE Joint Broker

On June 2009 Aquarius announced the appointment of Liberum Capital Limited to act as joint UK

corporate broker with Merrill Lynch International replacing Investec Securities Limited

Inclusion in the SP/ASX 100

Following adjustments to the Standard and Poors Australian Securities Exchange index series

Aquarius was accepted for inclusion in the SP/ASX 100 effective from the close of trade on 19 June

2009

Ridge Mining

Following overwhelming support by Ridge Shareholders on July 2009 who voted in favour of the

acquisition of Ridge by Aquarius by means of scheme of arrangement the Scheme became effective

on the subsequent sanction of the Court on 30 July 2009 Ridge Mining is now 100% owned by Aquarius

Platinum Limited Aquarius will update shareholders on the integration of the Ridge mining assets into

Aquarius Platinum in due course

Sylvania

AQPSA is disputing compliance by Sylvania South Africa Proprietary Limited Sylvania with the terms

of the agreement concluded between AQPSA and Sylvania dated 13 May 2005 relating to the Everest

North Project Agreement Under South African mining law AQPSA has the exclusive right to apply for

mining right for the farm Vygenhoek where the Everest North Project is located to the exclusion of any

third party including Sylvania Statements by Sylvania on 10 July 2009 in the public domain to the effect

that Sylvania has right to apply for mining right for the Everest North Project are incorrect and the

inclusion by Sylvania of the Everest North Project in its portfolio of projects is also incorrect Without the

authority and knowledge of AQPSA Sylvania instructed third party consultants to prepare an application
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for mining right for Vygenhoek in the name of AQPSA which application was lodged without AQPSAs

knowledge with the Department of Minerals and Energy DME That unauthorised lodgement is

unlawful within the context of the Agreement and South African mining law and the DME has accordingly

withdrawn the unauthonsed application AQPSA has informed Sylvania that AQPSA will not tolerate

unlawful interference by Sylvania in AQPSAs Everest North Project and AQPSA has reserved its rights in

this regard
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Statistical Information Kroondal PSAI
Current Previous Change Current Previous ChangeOata reflects 100%of mine

operations Quarter Quarter Quart er on 12 months 12 months Period on
Unit

Jun 2009 Mar 2009 Quarter Jun 2009 Jun 2008 Period

Safety

01t 200000 rmn hrs 0.74 0.71 0.74 0.49 51
Revenue

Gross Revenue RM
831 846 2579 5248 SI

Mbasket Rice $/oz 915 795 15 1044 1887 45
Gross cash nergin 34 37 15 68 77
Mckel Rice $/lb

5.86 4.75 23 6.03 12.71 53
Copper Rice sIb 2.11 1.55 36 2.23 3.50 36
Ave P/$ rate

8.62 9.94 13 9.03 7.23 25

Cash Costs on-mine

RftOfl 339 328 337 273 23
Rer Mton

$/ton 39 33 19 37 38

R/oz
5188 5070 5174 4241 22

Rer PGMoz 3EFAu
$/oz 602 510 18 573 587

R/OZ
4257 4154 4.242 3487 22

Rer fE5EAu
$/oz 494 418 18 470 482

Capital Expenditure

R000s
68174 57986 18 280659 347.308 19

Qirrent/Sustaining 100%
$OOOs 7906 5834 36 31 .074 48045 35
R000s

Bpansion 100%
$OOOs

Tons Mined

l.kidecground MTon00O 1625 1469 10.59 6488 6207 454

165 97.96
OpenAt MTon00O

6.491 6371 1.89
Total MTon 000 1625 1469 10.59

Surface Stockpiles

Open At Ore FDM Ton 000

lkiderground Ore MTon00O 15 110.114 15 194.160

Total MTon000
15 110.114 15 194.160

Tons Processed

Lfriderground MTon000 1617 1624 0.426 6478 5916 9513

Open At F8M Ton 000
153 97 797

Total MTon 000
1.617 1624 0.426 8.482 6.068 6.816

Grade

Raft Head git 2.58 2.54 2.57 2.61

Recoveries
79 78 79 77

PGM Production

Ratinum 82535 62.281 250525 234041

Reliadium Ozs 31158 30728 123620 113400

Riodium Ozs 11492 11411 45.912 41852 10

Gold Ozs 535 500 2022 1823 ii

Total M3EAu Ozs 105720 104920 422078 391 .117

Iidium OZS 4406 4619 17773 16270

Rethenium Ozs
18.715 18517 74935 68361 10

Total R3E5EAu 05 128841 128056 514786 475748

Base Metals Production

Copper Tonnes 48 186 178

I1ckel Tonnes
iii 103 429 386

Oironite 000 Tonnes 44 60 27 268 343 22
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Statistical Information Marikana PSA2
Current Previous Change Current Previous Change

Data reflects 100%of mine

operations Quarter Quarter Quarter on l2months l2months Period on
Unit

Jun 2009 Mar 2009 Quarter Jun 2009 Jun 2008 Period

Safety

DIR 200000 rTn hrs
0.91 0.88 0.91 0.54 69

Revenue

Gross Revenue RN
311 323 960 1638 41

RMbasket Rice 3/os 928 799 16 1035 1822 43

Gross cash mrgn 22 26 17 10 42 124

llckelRce 3/lb 4.75 23 6.03 12.71 53

Copper Rice 3/lb 2.11 1.55 36 2.23 3.50 36

Ave R/$ rate 8.62 9.94 13 9.03 7.23 25

Cash Costs on-mine

Rlton 394 395 408 446
Par Mton

$/ton 46 40 14 45 62 27

Roz 6460 6124 6677 7575 12
Par RMoz 3EAu

$/oz 749 616 22 739 1048 29

Par E5EiAu
R/OZ 5267 5012 5469 6273 13

$/oz 611 504 21 606 868 30

Capital Expenditure

R000s 18954 15287 24 86614 99213 13
Current/Sustaining 100%

000s 2198 1539 43 9590 13725 30
R000s

10965 100
Expanson 100%

$OOOs 1517 100

Tons Mined

Underground MTon000 316.8222 302.00 491 1404.17 1096.00 28.12

Open Rt MTon 000
234.3404 263.00 10.90 1234.70 976.00 26.51

Total F8DM Ton 000
551.1626 565.00 2.45 2638.87 2072.00 27.36

Surface Stockpiles

Underground Ore MTon000 i.os 19.000 89.653 1.966 6.000 67.233

Open AtOre MTon000 11.483 67.000 82.861 11.483 64.000 82.058

Total MTon 000
13.449 86.000 84.361 13.449 70.000 80.787

Tons Processed

Underground RMTon 000
324.306 307.000 5637 1276.320 1059.000 20.521

OpenAt MTon000
295.333 295.000 0.113 1308.093 1071.000 22.138

Total F8DMTon 000
619.639 602.000 2.930 2584.413 2131.000 21.277

Grade

Rant Head g/t 2.75 2.85 2.84 2.89

Recoveries
68.96 70.46 66.96 63

PGM Production

Ratinum Ozs 23155 23673 97203 78786 23

Palladium Ozs
10368 10908 43618 33916 29

Reodium 0Z5 4010 4034 16166 12073 34

Gold Ozs 220 236 950 808 18

Total M3EAu Ozs 37753 38851 157937 125583 26

lidium Ozs
1.572 1594 6581 4833 36
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Statistical Information Chrome Tailings Retreatment Plant

Current Previous Change Current Previous Change
Data reflects 100% of mine

operations iarter Griarter Quarter on l2months l2months Period on
it

Jun2009 Mar2009 Quarter Jun2009 Jun2008 Period

Safety

200000 rTn hrs 5.62 lOO

Revenue

Gross Revenue RM 26 28 155 82

FGMbasketRice $/oz 993 859 IS 1241 2224 44

Gross cash iTergin 49 53 26 83 68

Nickel Rice $/lb 586 4.75 23 6.03 12.71 53

Copper Rice $Ilb 2.11 1.55 36 2.23 3.50 36
Ave Rf$ rate

8.62 9.94 13 9.03 7.23 25

Cash Costs on-mine

Itton
60 64 83 96 13

$/tOn 15 13 29

Par RMoz 3EAu
RIOZ 2675 2043 31 3003 2666 13

$IOZ 310 206 51 332 369 10

Par E5EAu
PIOZ

1.813 1385 31 2047 1742 17

$/OZ 210 139 51 227 241

Capital Expenditure

Qirrent/Sustaining 100%

R000s 377 100 711 5617 87

$000s 38 100 79 777 90

R000s

Rpansion 100%

$OOOs

Tons Mined

Uiderground ROM Ton 000 nm nm nm nm

Open At ROM Ton 000 nm nm nm nm

Total ROM Ton 000 nm nm nm nm

Surface Stockpiles

lhderground Ore ROM Ton 000 nm nm nm nm

Open At Ore ROM Ton 000 nm nm nm nm

Total FOM Ton 000 nm nm nm nm

Tons Processed

Uiderground ROM Ton 000 nm nm nm nm

Open At ROM Ton 000
75.879 51 .000 48.783 246.617 274.0000 9.994

Total FOM Ton 000
75.879 51 .000 48.783 246.617 274.000 9.994

Grade

Rant Head g/t 2.20 2.15 2.34 4.20 44

Recoveries 31 .382 44.000 29 37.798 27.000 40

PGM Production

Ratinum OZS
1024 966 4145 6114 32

Palladium Czs 369 351 1512 2201 3I

Riodium 0Z5 292 267 1151 1513 24

God Ozs
19 15 22 30

Total M3EAu Ozs 1689 1587 6824 9849 31

iidium Ozs 144 99 46 535 918 42

Rithenium OZS 659 656 2653 4300 38

Total E5EAu Ozs 2492 2342 10013 15068 34

Base Metals Production

Nickel Tonnes 91 12 34

Copper Tonnes 43 51

Oronite 000 Tonnes 000
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Statistca information Patinum Mile

Safety

DiR II0 000 man
hrj

Reve flue

Gross Revenue RM

FtM basket Rice $/oz

Gross cash margin

Nicke Price $Ilb

Copper Price 5/lb

AveRf$rate

Cash Costs onmine

Riton

RsrROMton
S/ton

Pbs

Per R3M ox 3ExAu
S/os

R/oz

Per FGESEAu
s/ox

Capital Expenditure

R000s

Current/Sustaining 100%
$OOOs

R000s

Expansion 100%

_iii

Tons Mined

Underground fROM Ton 000

Open Pt
__________ ____ LMT0000

___ ____ J_ROMlonOOO

Surface Stockpiles

EThdg round Ore LjtOMTon000
Open Fit Ore ROM Ton 000

L0Mb0fl000
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Rant Read
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Total RTM3ExAu Ozs
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68 440
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Issued Capital

At 30 June 2009 the Company had on issue

415014680 shares fully paid common shares and 1565249 unlisted options

65000 Bonds with denomination of ZARIO000 per Bond were listed during the quarter under share

code AQPB ISIN Code ZAE000I 34540 Abbreviated name AquariusCvt on the Main Board of the JSE

Limited on 11 May 2009

Substantial Shareholders 30 June 2009 Number of Shares Percentage

Savannah Consortium 68658728 16.54

HSBC Custody Nominees Australia Limited 28916883 6.97

Chase Nominees 22593020 5.44

Trading Information

ISIN number BMGO44OM 1284

ADR ISIN number US03840M2089

Broker LSE Joint Broker ASX Sponsor JSE

Merrill Lynch International Euroz Securities Investec Bank Limited

King Edward St Level 14 The Quadrant 100 Grayston Drive

London EC1A 1HQ William Street Perth WA 6000 Sandown Sandton 2196

Telephone 44 020 7628 1000 Telephone 61 08 9488 1400 Telephone 27 011 286 7326

Liberum Capital Limited

City Point Ropemaker Street

London EC2Y 9111

Telephone 44 020 3100 2000

Aquarius Platinum South Africa Proprietary Ltd

100% Owned At 30 June 2009
Incorporated in the Republic of South Africa

Registration Number 2000/000341/07

Block 1st Floor The Great Wall Group Building Skeen Boulevard Bedfordview South Africa 2007

Postal Address Box 1282 Bedfordview 2008 South Africa

Telephone 27 011 455 2050

Facsimile 27 011 455 2095

Aquarius Platinum Corporate Services Pty Ltd

100% Owned

Incorporated in Australia

ACN 094 425 555

Level Suite South Shore Centre 85 The Esplanade South Perth WA 6151 Australia

Postal Address P0 Box 485 South Perth WA 6151 Australia

Telephone 61 08 9367 5211

Facsimile 61 08 9367 5233

Email infoaquariusplatinum.com

For further information please visit www.aquariusplatinum.com or contact

In Australia

Willi Boehm

61 08 9367 5211

In the United Kingdom and South Africa

Nick Bias

41079 888 1642

nickbiasaquanusplatinum.com
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Glossary
A$ Australian Dollar

Aquarius Aquarius Platinum Limited

ABET Adult Basic Education Training programme

APS Aquarius Platinum Corporate Services Pty Ltd

AQPSA Aquarius Platinum South Africa Pty Ltd

ACS SA Aquarius Platinum SA Corporate Services Pty Limited

BEE Black Economic Empowerment

BRPM Blue Ridge Platinum Mine

CTRP Chromite Ore Tailings Retreatment Operation Consortium comprising Aquarius Platinum SA
Corporate Services Pty Limited ASACS Ivanhoe Nickel and Platinum Limited and Sylvania

South Africa Pty Ltd SLVSA
DIFR Disabling Injury Incidence Rate being the number of lost-time injuries expressed as rate per

1000000 man-hours worked

DIIR Disabling Injury Incidence Rate being the number of lost-time injuries expressed as rate per

200000 man-hours worked

DME South African Government Department of Minerals and Energy Affairs

Dollar or United States Dollar

EMPR Environmental Management Programme Report

Everest Everest Platinum Mine

Great Dyke Reef PGE bearing layer within the Great Dyke Complex in Zimbabwe

glt Grams per tonne measurement unit of grade lgIt part per million

JORC code Australasian code for reporting of Mineral Resources and Ore Reserves

JSE JSE Securities Exchange South Africa

Kroondal Kroondal Platinum Mine or PSA1 at Kroondal

LHD Load Haul Dump machine

Marikana Marikana Platinum Mine or PSA2 at Marikana

Mimosa Mimosa Mining Company Private Limited

MRC Murray Roberts Cementation principal mining contractor at Kroondal

nm Not measured

NOSA National Occupational Safety Association

NIJM South African National Union of Mineworkers

PGEs 6E Platinum Group Elements plus Gold Five metallic elements commonly found together which

constitute the platinoids excluding Os osmium These are Pt platinum Pd palladium Rh

rhodium Ru ruthenium Ir iridium plus Au gold

PGMs 4E Platinum Group Metals plus Gold Aquarius reports the PGMs as comprising PtPdRh plus Au

gold with the Pt Pd and Rh being the most economic platinoids in the UG2 Reef

PSAI Pooling Sharing Agreement between AQPSA and RPM Ltd on Kroondal

PSA2 Pooling Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Redpath Redpath Mining South Africa Pty Ltd

Ridge Ridge Mining plc

ROM Run of Mine The ore from mining which is fed to the concentrator plant This is usually mixture

of UG2 ore and waste

RPM Rustenburg Platinum Mines Limited

SavCon The Savannah Consortium the principal Black Empowerment Investor in Aquarius Platinum

TKO TKO Investment Holdings Limited

Ton Metric tonne 1000kg
UG2 Reef PGE bearing chromite layer within the Critical Zone of the Bushveld Complex

Z$ Zimbabwe Dollar
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Appendix 3B

New issue announcement

FUe B25O9

Rule J3 /0 105

application for quotation of additional securities

and agreement

Information or documents not aiailablc nois must he gnen to 4SX as soon cm available In/ormotton and

documents gi en to become ASk propert3 and ina he made public

limuduecd 17 Qv Gu9in \ppeudrc kmended 98 99 2000 30 2001 II 002 II 2001

Part All issues

on mum complete die c/cs ant sections attach shectl if them is not enough s/sacc3

lass of 5securities issued or to be Fully paid shares in Aquarius Platinum

issued imited Shares issued upon exercise of

_____

Principal terms of the securities

eg it options exercise price and

expiry date if partly paid

seem ities the amount outstanding

and due dates for payment if

convertible securities the

convetsion price and dates for

cons ersion

See chapter 19 hu defined Icons

54333 shares issued upon exercise of

Name of cntd

uarius
Platinum Limited

AI3N

087577893

We the entity give ASX the following information

Number of securities issued or to

be issued if known oi maximum

number which may he issued

Shares issued upon exercise of options will

rank equally with current fully paid shares

in the Company

112003 Appendix 113 Page



Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identii

those assets

File 82-5097

Dates of entering securities into

uncertificated holdings or despatch

of certificates

Number and class of all

securities quoted on ASX

including the securities in clause

if applicable

August 2009

Number Class

449156958 Ordinary

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

The Shares issued upon exercise of options

were 54333 issued at the exercise price of

GBPO.85 per share

Being the exercise of unlisted options
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Number and class of all

sedurities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Number C1ass

280002 Unlisted options expiring 21/11/13

513638 Unlisted options expiring 1/06/1

209865 Unlisted options expiring 1/10/1

267303 Unlisted options expiring 02/1 1/1

240108 Unlisted options expiring 26/05/13

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

Entities that have ticked box 34b

NOT APPLICABLE

See chapter 19 for defined terms

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

1/1/2003 Appendix 3D Page
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Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 1012C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section I016E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 1016F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 101 7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section I019B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm
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August 2009

Act 2001

Company

and of the



Appendix 4E

Fina Report

Year enthng 30 June 2009

Appendix 4E

PREUMINARY flNAL REPORT
12 MONTHS ENDED 30 JUNE 2009

Details of the reporting period and the previous corresponding period

Name of entity

Piatinum Limited

ARBN Reporting penod Previous correspondtng period

087577 893 JI7ear ended3OIO6IO9_JI_ Year ended 30/06/08__III

Resifits for announcement to the market

$USOOO
Revenues from ordinary activities Down 66 to 310556

Loss from ordinary activities after tax

attnbutable to members Up 119% to 45 742

Dividends Amount per Franked amountit
Interim dividend

Final Dividend

Refer to the results announcement released in conjunction with this Appendix 4E to the

market on 12th August 2009
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Consolidated income statement

Earnings per share has been restated to account for the

accordance with lAS 33

Appendix 4E

Final Report

Year ending 30 June 2009

Consolidated statement of recognised gains and losses

Year ended 30 June 2009

Foreign currency translation adjustments

recognised directly in equity
_________________

Net gain/loss recognised directly in equity

Net profit/loss for the year

Year ended 30 June 2009

Revenue 310556 919012

Cost of sales 334327 359873

30106109 30106/08

$us000 $us000

Gross profitlloss 23771 559139

Other income 1815 2109

Administrative and other costs 9919 10467

Foreign exchange gain/loss 20328 14286

Finance costs 35968 28260

Fair value movement in derivative liability 3829

Impairment losses 13050

Profit/loss before income tax 97392 536807

Income tax benefit/expense 15808 173214

Net profitlloss 81584 363593

Attributable to

Equity holders of Aquarius Platinum Limited 45742 236474

Minority interests 35842 127119

81584 363593

Earnings_per security_EPS

Basic earnings/loss per share 13.30 cents 86.58 cerits

Diluted earnings/loss per share 13.30 cents 86.10 cents

May 2009 Entitlement Issue to shareholders in

30106/09 30/06/08

$us000 $us000

1954 21691

1954

81584

21691

363593

Total recognised income and expenses 79630 341902

Attributable to

Equity holders of Aquarius Platinum Limited 40199 221832

Minority interests 39431 120070

Total recognised income and expenses 79630 341902
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Consolidated balance sheet

Non-current assets

Receivables

Available for sale investments

Property plant and equipment

Mining assets

Environmental rehabilitation trusts

Intangible assets

Total non-current assets

File 82-5097

Appendix 4E

Final Report

Year ending 30 June 2009

Asat Asat

30106/09 30/06/08

$Us000 $usOOo

11362 10795

1917 4804

228642 214314

271789 274270

9366 10359

74167 77955

597243 592497

Current assets

Cash and cash equivalents 153600 170956

Trade and other receivables 119866 186964

Inventories 43652 35941

Total current assets 317118 393861

Total assets 914361 986358

Non-current liabilities

Payables 1555 2219

Interest bearing liabilities 70221 1657

Derivative financial instrument at fair value 6084

Deferred tax liabilities 92767 111738

Provisions 65127 58618

Total non-current liabilities 235754 174232

Current liabilities

Trade and other payables 63816 56294

Interest bearing liabilities 6024 208161

Current tax liabilities 1644

Provisions 596 474

Derivative financial instrument at fair value 1039

Total current liabilities 70437 267612

Total liabilities 306191 441844

NET ASSETS 608170 544514

Shareholders equity

Issued capital 20751 13103

Share premium reserve 826779 550860

Equity reserve 361826 249298

Foreign currency translation reserve 20725 22679

Equity benefits reserve 409 409

Treasury shares 2802 1012

Retained earnings 145584 217531

Equity attributable to members of Aquarius Platinum Limited 608170 508914

Minority interests 35600

TOTAL EQUITY MINORITY INTEREST 608170 544514
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Consolidated statement of cash flows

Cash flows related to operating activities

Receipts from customers

Payments to suppliers and employees

Interest received

Interest paid

Other income

Income taxes paid

Net operating cash flows

Appendix 4E

Final Report

Year ending 30 June 2009

30/06/09 30/06/08

$us000 $us000

354558 894269

327942 378364

11681 28095

27300 19628

1104 2111

95 175851

12006 350632

Cash flows related to investing activities

Payments for property plant and equipment and mine

development costs 59342 65743

Payment for mine closure/rehabilitation cost 4372

Acquisition of joint venture interest net of cash acquired 22899

Redeemable deposit 14038 32159

Payment for purchases of equity investments 4434

Net investing cash flows 73380 129607

Cash flows related to financing activities

Proceeds from issues of shares 192131 370203

Share issue costs 13661 8035

Excess over par value of share buyback 733813

Return of capital 14587
Proceeds from borrowings 73770 210361

Repayment of borrowings 181891 82773
Purchase of treasury shares 1790 1012
Dividends paid 26205 51307
Dividends paid by subsidiary to minority interests 3600 9118

Net financing cash flows 38754 320081

Net decrease in cash held 22620 99056

Cash at beginning of period 170956 287663

Exchange rate adjustments to opening cash 5264 17651

Cash at end of period 153600 170956
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Notes to the consolidated income statement
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Year ending 30 June 2009

Revenue from ordinary activities

Sales revenue

PGM price adjustments

Interest revenue

Total revenue

This represents the impact of PGM price movemen

Cost of sales

Amortisation and depreciation

Cost of production

Royalties

Total cost of sales

Finance costs

Interest on borrowings

Accretion of interest on convertible bond

Accretion of mine-site rehabilitation liability

Total finance costs

Impairment of assets

Impairment of Everest mining assets

Impairment of available for sale investments

Total impairment of assets

30106109 30106/08

$us000 $us000

403902 863632

105027 27285

11681 28095

310556 919012

ts on provisionally price sales contracts

42744 48986

288949 307485

2634 3402

334327 359873

Impairment of Everest mining assets

On December 2008 the Company announced the suspension of mining operations for minimum

period of six months at the Everest Platinum Mine following detection of instability in an upper area of the

mine The instability was subsequently found to be result of subsidence that has occurred over an upper

area of the ore body which includes the upper levels of the decline shaft The Company has made an

assessment of the damage to the mine and associated infrastructure resulting in an impairment charge of

$10082 million

Impairment of available for sale investments

Listed investments have been reassessed to fair value at 30 June 2009

29064

432

6.472

19628

8.632

35968 28260

10082

2968

13050
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Statement of retained earnings showing movements

Consolidated retained profits

Appendix 4E

Final Report

Year ending 30 June 2009

Retained profits at the beginning of the financial

period

Net profit attributable to members

Excess over par value of share buyback

Dividends paid

Retained profits at the end of the financial

period

217531 317113

45742 236474

284749
26205 51307

145584 217531

Details of individual and total dividends and dividend payments

Total amount Amount per Franked amount

paid or payable share per share

uS$000 uss

Final dividend Current period

Previous period 26205 10

Interim dividend Current period

Previous period 25653 10

Earnings per security EPS

Net profitlloss

Adjustments

Net profit/loss attributable to minority equity

interest

Earnings/loss used in calculating basic and

diluted earnings per share

Weighted average number of ordinary shares

used in calculating basic earnings per share

Effect of dilutive securities

Share options

Adjusted weighted average number of ordinary

shares used in calculating diluted earnings per

share

Details of basic and diluted EPS reported separately in accordance with lAS 33 Earnings Per

Share are as follows

30106109 30106/08

$us000 $us000

81584 363593

35842 127119

45742 236474

Current period Previous

Number of Shares corresponding period

Number_of_Shares

343812691 257082947

1444706

343812691 258527653
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The earnings per share calculations for the years ended 30 June 2009 and 2008 have been adjusted for

the for Rights Issue announced to the market on 26 March 2009 in accordance with lAS 33 Earnings

Per Share The effect of this is to dilute the number of shares on issue by factor of 1.062

Details of associates and joint venture entities

The economic entity has an interest that is material to it ir the following entities

30/06/09 30/06/08

Groups share of associates and joint venture $USOOO $USOOO

entities

Profit from ordinary activities before tax 1836 396837

Income tax expense on ordinary activities 8694 3341

Profit/loss from ordinary activities after tax 6858 393496

Adjustments

hare of net profitlIoss of associates and 6858 393496
joint venture entities

Contingent Liability

Aquarius Platinum South Africa Proprietary Ltd AQPSA has received response from Moolman

Mining to AQPSAs answering affidavit in Moolman Minings counter-application in the motion proceedings

instituted by AQPSA AQPSAs application is to stay the Arbitration proceedings instituted by Moolman

Mining in the rise and fall formula dispute pending the outcome of the action proceedings instituted by

AQPSA against Moolman Mining to set aside the mining contract by reason of Moolman Minings

misrepresentation when the mining contract in question was originally concluded The response has not

changed AQPSAs view of the merits of the matter in any respect

AQPSA has served plea to Moolman Minings counterclaim in the abovementioned action proceedings

AQPSA denies that any amounts whatsoever are owing to Moolman Mining because such claims arise

either directly out of the mining contract or as result of finding that AQPSA was not entitled to rescind

Percentage of ownership

interest held at end of period

Name of entity or date of disposal Contribution to net profit loss

30/0610$ 30106/08

30106109 30/06108 $USOOO $USOOO

Mimosa Investments

Limited 50% 50% 18342 72450

Chrome Tailings

Retreatment Project 50% 50% 395 6958

Kroondal and

Marikana Mines 50% 50% 11580 312685

Platinum Mile

Resources Pty Ltd 50% 50% 491 1403

Total 6858 393496
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the mining contract finding that there was misrepresentation at the instance of Moolman Mining will

have the effect that none of the amounts in the counter-claim will be payable All pleadings in the matter

are now closed and the matter will proceed to trial during 2010

Basis of accounting

The consolidated financial report will be prepared in accordance with International Financial Reporting

Standards IFRS

Subsequent events

Subsequent to 30 June 2009 Aquarius Platinum Limited Aquarius acquired 100% of the voting shares of

Ridge Mining plc Ridge company registered and headquartered in England and publicly listed on the

AIM market of the London Stock Exchange

Ridge is platinum group metal explorer and developer with two key projects in the eastern limb of South

Africas Bushveld Complex the 50% owned Blue Ridge project which is in the start up phase and which

shipped its first concentrate in April 2009 and the 39% owned Shebas Ridge project which is under

feasibility study

To complete the acquisition Aquarius issued 34087945 ordinary shares on 30 July 2009 and granted

13488415 replacement options to cover the outstanding Ridge employee share options shareholder

warrants and options granted to joint venture partners
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Segment reporting

The economic entity operates predominantly in the mining industry through the ownership and operation of

platinum group metals mining projects The group operates in four predominant geographical segments South

Africa Zimbabwe Bermuda and Australia

Geographical segments

Bermuda South Africa Australia Zimbabwe Unallocated Eliminations Consolidated

30 June 2009 USD000 USD000 USD000 USD000 USD000 USD000 USD000

External revenue 238225 60650 11681 310556

Intersegment revenue 49586 621 50207

Segmentrevenue 49586 238225 621 60650 11681 50207 310556

Segmentresult 8321 108269 9002 11681 114 97392

Income tax

benefit/expense 15808

ProfitJloss after tax 81584

Minority interest 35842

Net profitiloss 45742

Geographical segments

Bermuda South Africa Australia Zimbabwe Unallocated Eliminations Consolidated

30 June 2008
USD000 USD000 USD000 USD000 USD000 USD000 USD000

External revenue 768265 122652 28095 919012

Intersegment revenue 24760 691 25451

Segment revenue 24760 768265 691 122652 28095 25451 919012

Segmentresult 25119 434873 95 58061 28095 9246 536807

Income tax expense 173214

Profit after tax 363593

Minority interest 127119

Net profit 236474
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In Zimbabwe the lndigenisation and Economic Empowerment bill was enacted into law during the last

quarter of the previous financial year The proposed amendments to the Mines and Minerals Act which

were tabled just before the dissolution of the previous parliament have been withdrawn by the current

Minister of Mines He has requested for input from the industry through the Chamber of Mines

Statements in relation to accounts and audit

This report is based on accounts to which one of the following applies

The accounts have been

audited refer audit

attached report

The accounts are in the

process of being audited

or subject to review

Sign here Date 12

Company Secretary

The accounts have been

subject to review refer

attached review report

The accounts have not yet

been audited or reviewed

Print name WILLI BOEHM

August 2009
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Financials

Aquanus recorded consohdated loss for the year to 30 June 2009 of $45 7rflflhofl 30 er

per share compared to prior year profit of $236 million The result is attrbutab ur ber

factors but in the main collapse of PGM prices during the Ii st half of he fir at sa

reduced production due to the suspension of operations at the Everc st mine Do fl08

Significantly earnings in the second half of the financial yea 2E 2009 flected Ii

swing resulting in net profit of $244 million in 2H Thi net profit was achieved pi me
productior Everest the impact of dollarisatian of the Zimbabwean eo ca

strengthening in the value of the SA Ra against the US$1 ir The ne orotit of

second half is attributable to improved US$1 PGM prices both roy sional cal ing

the lows experenced in the December 2008 quarter

Net Profit Production Comparison by Half Year Full Year CV 2009 2008

IH 2009 2H 2009 FY2009 FY2008 Changc

Net profit loss after tax OEl $70.1 rn $24 4m $45 7m $2365 $8

GM ozs productior 260208 495 46 4556 20

Everest 64068 64068 99 61

All other operafiaris 196140 195 46/ 391 601 342 203 38

Total produchon 260208 19 46/ 455675 50020 45

Major factoi influencing the result for the year inc jded

The significant reduction in metal prices expe iencod frm 30 June 2008 wf ph

decrease from an average of $2036 per ounce in the rronth cf June to ar avra $840
ounce in the month of December Rhodium sin ilarty decreusr from or avi qr

ounce in the month of June to $1220 per ounce in the month of Dot ember In addition by

product nickel also fell 50% averaging $6 16/lb for the period compa od to

2008 This had significant impact on the valuation of re eivahles Subject

provisional pricing period and was reflected ir the fi at half ls During tie 200 tat

the group average 46 PGM basket price platinum oalladium rh dium

US$1 044 per ounce compared to US$1762 in the prey ou ye

ii Increase in debt interest charges to $29 million compared to $1 mllio tin fro

increased debt level following the repurchase of 20% of AQPSA in Se no qur 208

iii$196 milkon pro tax of adjustments associated with the ter iporar ipen
II Everest mine on Deeiiiber 2008 $10.1 mlvon of thc teldteu to pa wut

assets damaged in the underground and $9 million relate to prov for ie

inventory losses and care and maintenance costs

iv$24 million foreign currency loss pretax on pipelire advances due US dcl iqt nq

during the year

Declining PGM prices causing $41 million of negative 3M sales ad utment

to the previous period but booked during the urront nancial Th cc

difference between the value of PI2M concentrst sales provi ionally priced dccl

the June quarter 2008 and the actual settled PGM price recorded ir th Dec 341

Non cash $1 million adjustment to deferred tax mosa ollowi ig he dot

economy



Revenue from ordinary activities for the FY2009 was $311 milhon comprising sales revenue of

$300 milkon and interest income of $11 million down from the previous corresponding period due

to the factors described above After adjusting for the items described above the gross cash profit

of the Group for the year was $695 milbon

Revenue Recognition and Revenue Reailsation Margin Reconciliation

Everest
Adjustment to

suspension costs
Sates

AdJustmnts
gross profit for FY

Reported FY 2009
inc care and

from pnor penod
2009 to give

maintenance
FY2008

cash profit

Recognised Saes Revenue $4156m $41 56m

Tota Saes Adjustments $105 Om Add back $41 Mm $64 Om

Net Reported Revenue $310 6m Add back $41 Om $351 6m

Cost of Sates exd DA $2916m $95m $282lm

Gross Cash Profit Loss $19 Om $95m Add back $41 Om $695m

Gross Cash Margin 1% 198%

Revenue in 2H 2009 was $32 million higher than 2009 despite lower production reflecting

return to mproved PGM pnces

Total mine PGM production for the year increased 1% to 847283 PGM ounces despite the

temporary suspension of Everest in December 2008 Production attributable to Aquarius was 9%
lower at 455675 PGM ounces The decrease in attributable production was due entirely to the

reduction in production at the Everest mine Encouragingly all other operations increased annual

production by 49463 PGM ounces 13% compared to FY 2008

The Groups existing operations are expected to continue to increase production in FY2O1O

following conclusion of the Ridge Mining acquisition Ridge Minings Blue Ridge mine is expected to

commence contributing towards group production from 01 in this current financial year Blue Ridge

is expected to contribute approximately 125000 PGM ounces Aquarius share 62500 PGM
ounces once steady state production is reached

Corporate expenses at $9 million were slightly lower compared to the previous year

On mine cash costs at $291 million reflects an increase in average group attributable unit costs to

R5474 per PGM ounce or $606 per PGM ounce compared to $622 per PGM ounce in the previous

year This amount includes $95 million of costs relating to the suspension of operations at Everest

and the ongoing care and maintenance costs since suspension Amortisation and depreciation was

lower at $43 million from $49 million in line with lower production for the year

Finance charges for the year of $35.6 million included interest payments on the RMB bridge debt

facility of $23 million pipeline finance of $3 million and noncash charge of $6 million on the

unwinding of the rehabilitation provision and accretion of interest on debt component of convertible

note The AQPSA RMB bridge facility was repaid in May from proceeds of the recent AQP capital

raising AQP provided the funds to repay the loan by AQPSA significantly increasing the inter

company loan to $239 million



Kroondal PSAI
Marikana PSA2
Everest

Mimosa note in US$

CTRP

Platinum Mdc

Group Average

Group Average

501

3003

3586

5474

606

Rand GE per ounce

4242

5469

5471

477

2047
______

4637

514

Rand GE per ounce

less byproducts

4138

5279

5320

254

Group average calculated using attributable production

Everest costs not representative also includes suspension costs

Kroondal Markana Everest Mimosa CTRP Pat Mb Corp Total

PGM ounces attributable 211039 78969 64068 90011 412 176 455675

RevenuenetofFXsalesvariance 145.8 53.8 326 61 26 68 78 3105

On mine cash costs 1224 596 53 480 2914

Amortisation and depreciation 124 9.5 3.9 02 02 303

Gross profit 110 153 24.4 90 0.3 25 57 112

Amortisation of fair value 6.0 0.6 41 124

Gross profit after FVIJ 50 170 24.4 84 57 236

Other income 0.7 0.1 0.1 18

Corporate admm and other costs 99

Foreign currency gain/loss 179 63 134 188 203

Finance charges 36.0 360

Fair value adjustment of cony
3.8

sand

Impairment of assets 101 30 131

Profitllossbeforetax 129 185 401 79 02 15 166 973

Tax Expense
158

Minonty interest
358

Net ProfitlQoss after tax 457

Cash Costs at Operations

Rand 4E per ounce

5174

6677

6686

GroupFancisby Ope ration

1975

4172

462
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Refinancing Activities

During the quarter Aquanus concluded its capital base restructuring raising gross proceeds of $270

million by way of

$1185 million from an equity placement of 46330000 common shares

$735 milkon from rights issue of 41491737 common shares as part of the for nghts

issue and

$78 million R650 million from convertible bond issue of 65000 bonds of R10000 par

value

Details of the capital raising include

Rights issue and Equity Pacement

On May 2009 Aquarius announced the allotment of 41491737 ordinary fully paid shares

as part of the for Rights Issue forming the second tranche of the group refinancing

announced in March 2009 Funds raised from the rights issue before fees totalled 44
million This amount is in addition to the 83 million raised before fees from the equity

placement 46330000 shares issued on 26 March 2009 listed on April 2009 972% of

the rights issue was taken up by existing shareholders with the balance placed on market

Convertible Bonds

Further to the equity placing and rights issues announced in March 2009 the third tranche

of refinancing comprised the issue of convertible bond On 11 May 2009 Aquarius

announced the completion issue and listing of R650 million floating rate senior secured

convertible bonds total 65000 Bonds with denomination of R10000 per Bond were

listed under the share code AQPB ISIN Code ZAE000134540 abbreviated name

AquariusCvt on the Main Board of the JSE Limited

Faw value movement in embedded derivative component of convertible bond

As the convertible bond was issued in Rand but the functional currency of Aquarius is US

dollars the convertible note represents financial liability The embedded derivative portion

of this convertible note is required to be measured at fair value with any movement

recognised through the income statement The derivative was fair valued at 30 June

resulting in an income statement gain of $39 million

Repayment of Bridge Facility

AQPSA fully repaid the Bridge Loan Facility of R1 577 billion $1 mill on during the year

utilising funds borrowed from AQP those funds being part of the raising described above

Cash Balances

Group cash balance at 30 June 2009 was $1536 million Cash movements during the year were

impacted by the net repayment of approximately $90 million of pipeline sales advances resulting

from the decline in PGM prices from the time of the advance to the time of sale Following the

recent stabilisation of PGM prices pipeline advances are not expected to continue to adversely

impact cash flow

Aquarius utilised funds received from the capital raising and convertible bond to reduce group debt

by paying out the RMB bridge facility in May 2009 As result the groups balance sheet is

significantly stronger group debt comprises $8 million of mainly bank interest bearing debt at

Mimosa and $76 million of convertible bonds issued

Major items greater than $10 million other than mine operations that impacted on cash flow are

detailed below



Major Cashfow Item Reconciliation

million

Interest expense $29

Interest income $12

Proceeds from share placement and rights issue $192

Share issue costs $13

Proceeds from issue of convertible notes $74

Repayment of loans including RMB Bridge facility $1 77m Mimosa $4 million $181

Dividends paid by AQP and minority interest dividends paid by AQPSA $30

Capital expenditure and rehabilitation trust contributions $59

Group cash reserves at year end totalled $1536 million and were held in the following entities

AQP $1128m

ACSSA100% $8 9m

AQPSA100% $295m

Mimosa Investments 50% $2 3m

Total $1536m

Group Debt

Group interest bearing debt excluding pipeline advances from smelters and the Convertible Note

reduced to $8 million following the repayment of the RMB bridge facility in May 2009

Convertible notes $76 million

65000 Bonds with denomination of R10000 per Bond The bonds bear interest from and

including the Issue Date at the rate which is the aggregate for each Interest Period of

month JIBAR plus margin of 3% three percent per annum Interest on the Convertible

Bonds will be compounded quarterly in arrear and be paid semiannual in arrears on 30

October and 30 April in each year commencing on 30 October 2009

Bank debt

$6 million short term loan at Mimosa

Acquisition of Ridge Mining plc

Following overwhelming support by Ridge Shareholders on July 2009 who voted in favour of the

acquisition of Ridge by Aquarius by means of scheme of arrangement the Scheme was

sanctioned on 30 July 2009 by the UK Courts Ridge Mining is now 100% owned by Aquarius

Platinum Limited

Subsequent to year end Aquarius South African management team has commenced the

integration of the Ridge assets into the Aquarius stable and has earmarked multifunctional team

to manage this process to ensure smooth transition Ridges operating mine Blue Ridge Mine

50% attributable which is currently in rampup mode should commence contributing to the

Aquarius groups production profile immediately At the completion of the ramp upphase the Blue

Ridge Mine is expected to produce approximately 125000 PGM 4E ounces per annum
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Rand US Dollar Exchange Rate

The Rand strengthened marginafly against the US Doflar yearon year from 783 to 76 however

there was considerable volatihty in the rate during the year with the Rand averaging 03 over the

year characterised by weak currency in the firsthalf and stronger currency in the secondhalf

Financial Year 2009 Rand US Dollar Exchange Rate

1200

Patinum Group Meta Prices per ounce
PGM prices in US DoDar terms feD significantly dunng the first half recovering modestly in the

second half Platinum closed the year 43% lower at $1 183 though still considerably higher than the

low of $783 reached in October 2008 palladium 46% lower at $245 per ounce rhodium 85% lower

at $1450 per ounce with only gold bucking the trend up 2% to close at $940 per ounce

Encouragingly PGM prices have continued to recover into the new financial year

Fmancial Year 2009 Patinum Palladium Rhodium and God Prices per ounce

Pt Pd Au $ioz
Rh $loz

2500 12000

000

1500

1000

10000

8000

6000

11 00

1000

00

00

00

00

00

Jun 08 Sep 08 Dec 08 Mar09 Jun 09

4000

500 2000

Jun08 Sep08 Dec08 Mar09 Jun09

PIatinum Pahadium Gold Rhodium



The South Afncan and Zimbabwean PGM basket pnces consequently saw significant decreases

averaging 41% lower for the year at US$1044 per 4PGE ounce for the group In South Afnca the

average achieved basket price was US$1071 per ounce and in Zimbabwe $931 per 4PGE ounce

Financial Year 2009 PGM Basket Prices 4PGE per ounce

$oz
RIOZ

3000 25000

2500

2000

1500

1000

10000

5000

JunO8 SepO8

South Africa $4PGM

DecO8 MarO9

Zimbabwe $4PGM

JunO9

South Africa R4PGM

Production

The chart below illustrates the annual production profile While production increased at all mining

operations production decreased in 2009 from 500203 to 455675 PGM 4E ounces due to

temporary suspension of operations at Everest This is an equivalent yearonyear increase in

annual production of 13% excluding production from Everest due to temporary suspension and

Platinum Mile due to only four months contribution in FY 2008

Aquanus Group Attributable Annual Production 4E PGM ounces

4PGE Ounces
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Production of PGMs attnbutable to shareholders of Aquarius was 455675 PGM ounces The tables

below compare production by operation and attributable to Aquarius over the tour quarters and

yearonyear

Production by Mine

PGM
Quarter Ended Fufi Year Ended

Quarter Quarter Quarter Quarter FY 2008 FY 2009

Kroondal____ 101731 109707 104920 105720 391117 422078

Marikana 38883 42451 38851 37153 125583 157938

Everest 32365 31103 157994 64068

Mimosa 43638 43232 46278 46874 150832 180022

CTRP 1764 1784 1587 1689 9850 6824

Platuium Mile 5983 3103 2788 4479 7041 16353

Total 224364 231980 194424 196515 842417 847283

ectionb Mine Attributable to Aquarius

PGM
Quarter Ended Fufi Yea Ended

Quarter Quarter Quarter Quarter FY 2008 FY 2009

Kraondal 50866 54854 52460 52859 195558 211039

Marikana 19442 21226 19426 18875 62791 78969

Everest 32365 31703 157994 64068

Mimosa 21819 21616 23139 23437 75416 90011

CTRP 882 892 793 845 4924 3412

Platinum Mile 2992 1552 1394 2238 3520 8176

Total 128366 131843 97212 98258 500203 455675



Haf year ended Year ended

ote

iii

iv

vi

137006

34371

1629

5209

14378

197321

58142

186

4710

21 590

36299

12582

133137

27165

105972

15971

3829

468

35748

11357

24388

310556

334327

23771

1815

9919

35968

20328

3829

13050

97392

15808

81884

35842

45742

1330

vii

viii

ix

919012

359 873

559139

2109

10467

28260

14286

536807

173214

363593

127119

236474

9198

FNANCALS Aquarius Patinum Limited

Consoidated ncome Statement

Year ended 30 June 2009

$000

30/06/09 31/12108 3016/09 30/6108

Everest mine 64088 84068 15/994

All other mines 195487 196140 391607 342209

Attributable Production PGM Ounces 195467 260208 500203

Revenue 171377 139179

Cost of Sales including DA
Gross profWoss

Other income

Corporate Admin other costs

Finance costs

Foreign exchange gainsllosses

Fair value movement in derivative

Impairment of assets

ProfitIoss before tax

Income tax credit expense

ProfitQoss after tax

Minority interest

Net profltlQoss

Earnings per share basic con ts

Notes on the June 2009 ConsoHdated ncome Statement

Sales revenue decrease reflects lower PGM basket price achieved

Costs of sales were 22% higher in Rand terms due to inflationary pressures

marginally up by 2% due to dollar strength

Hi Corporate administration costs are down from last year but in line

iv Increase in finance costs reflects $23 million interest paid on the bridge facility since repaid in May

2009 decreased pipeline finance paid $3 million and $8 million non cash interest on the unwinding of

the rehabilitation provisions and accretion of convertible note interest

Foreign exchange losses include $23 million loss on adjusting revenue recorded at time of production at

Kroondal Marikana and CTRP to actual receipts received at the end of the four month pipeline $14.9

million gain on the revaluation of group loans $1 million gain incurred on the revaluation of net

monetary assets and the impact of $13.4 million loss due to the depreciating Zimbabwean Dollar

vi Relates to the movement in the fair value of the derivative component of R650 million $78 million

convertible bond issued during May 2009

vu Includes impairment charges for $10 million of Everest mining assets and $2 mi lion for listed portfolio

in Zimbabwe

vui Income tax expense for the period including non cash adjustment of $7 million to deferred tax at

Mimosa on account of the dollanisation of the Zimbabwean economy which now requires corporate tax to

be paid in US dollars

ix Minority interests reflect outside equity interest of the Savannah Consortium SavCon foi the months of

July to October Aquarius assumed 100% ownership of AQPSA from 27 October to lowing the final phase

of the BEE flip which resulted in the SavCon consortium being issued with 65042856 shares in Aquarius

in return for their 32.5% equity interest in AQPSA

35842

24388 70130

11 79 25.09

In dollar terms costs were



Aquarius Patinum Limited

Consolidated Cash flow Statement

Year ended 30 June 2009

$000

FHe25Q97

Notes on the June 2009 Consolidated Cash flow Statement

Net operating cash flow ncludes inflow from operations $27 miflion net nterest paid of $15 million

ii Not nvesting cash flow includes payments for mine development and development costs $59 million

iii Net financing cash flow includes issue of shares $192 million convertible notes issued $74 million

repayment of loans $181 million dividend paid $30 million and capital raising costs $13 million

iv Exchange rate movement reflects movement of Rand against the US Dollar

Half year ended Financial year ended

Net operating cash flow

Net investing cash flow

Net financing cash flow

Net increase decrease in cash held

Opening cash balance

Exchange rate movement on cash

Closing cash balance

Wote

ii

iii

iv

30/06109

27886

48936

68848

47798

86954

18848

153600

31/12108

15880

24444

30094

70418

170956

13584

86954

30106/09

12006

73380

38754

22620

170956

5264

153600

30/06/08

33973

118048

320081

99056

287663

17651

170956



Aquarius Patinum Limited

Consolidated Baance Sheet

At 30 June 2009

$000

Assets

Cash assets

Current receivables

Other current assets

Property plant and equipment

Mining assets

Other non current assets

Intangibles

Tota assets

Uabflities

Current liabitties

Noncurrent payables

Non current interestbeanng liabitties

Denvative financial instrument at fair value

Other non current habilities

Tota Liabliities

Net assets

Equity

Parent entity interest

Minonty interest

Tota Eqwty

Financial year ended

30/06109 30106/08

153600 110956

119866 186964

43652 35941

228642 214314

271789 214270

22645 25958

74167 17955

914361 986358

Note

iii

iv

cvi

vii

viii

ix

xi

70437

1555

70221

6084

157894

306191

608110

608170

608170

267612

2219

1657

170356

441844

544514

508914

35600

544514

Notes on the June 2009 Consolidated Balance Sheet

Reflects debtors receivable on PGM concentrate sales

ii Reflects PGM concentrate inventory consumables stores and critical spares

in Represents fixed assets within the Group

iv Includes groups mining assets at Kroondal Marikana Mimosa and Everest

Includes recoverable portion of rehabilitation provision from PSA of $1 million aid cash contributed to

rehabilitation trusts of $94 million

vi Included intangibles relating to goodwill and contract value acquired on acquisition of 50% equity interest

in Platinum Mile Resources Pty Ltd

vu Decrease from prior year relates to repayment of debt facility valued at $200 million at June 2008

yin Reflects PSA partners right of recovery of rehabilitation provisions

ix Includes convertible loan note debt component of $68 million and other interest boaring debt of $2

million

Derivative relates to the fair value of the option component which forms part of the overall convertible

note debt

xi Reflects deferred tax liabilities of $92 million and provision for closure costs of $65 iiillion
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AQUARWS PLAfiNUM SOUTH AFRICA PTY LTD Aquarius Patnurn 100%

PSAI at Kroonda

Safety

The 2month rolling average DIIR for the year deteriorated to 74 from 049 in the previous year

Management measures and safety management systems have been implemented and

improvements were realised toward the tatter part of the financial year

Production

Underground production increased 5% yearonyear to 6488064 tons and open pit production

ceased during the year inline with plan providing only 3360 tons resulting in total 2% increase in

tons to 6491424 tons The average head grade over the year was marginally tower at 57 g/t

Recovenes increased by 3% to 79% Total PGM production for the year increased 8% to 422078

PGM ounces Aquarius attributable 211039 ounces

Kroond Meta in concentrate produced PGM ounces1n Pt Pd Rh Au PGM8 4E-____ 4E
2009 250525 123620 45912 2022 422078 21103940434 412 1823558

Kroonda eratin Costs

6E per ounceRand 4E per ounce

Revenue

The average achieved PGM basket price for the year decreased 45% to $1044 per PGM ounce

The cash margin for the year fell 77% to 15%

Operating Costs

Cash cost per ROM ton increased by 23% to R337 per ton Consequently cash costs per PGM

ounce increased 22% to R5174 per PGM ounce



PSA2 at Marikana Patinum Mine

Safety

The 12month roVing average DllR for the year detenorated to 091 from 054 in the previous year

Management measures and safety management systems have been implemented and

improvements were realised toward the latter part of the financial year

Production

Total tonnes produced increased 27% to 2638871 comprising 28% increase to 1404168 tons

from underground operations and 28% increase to 1234702 from open pit operations The ratio

of production over the year continued to shift favourably towards underground material which

represented 57% of the total production mix in the final quarter The average head grade reduced

to 84 g/t compared to 89 g/t in the previous year Recoveries however increased 5% to 67%

Total PGM production increased 26% yearonyear to 157937 PGM ounces Aquarius attributable

78969 PGM ounces

Marikana Meta in concentrate produced PGM ounces

Year Ended Pt Pd Rh Au PGM8 4E

2009 97203 43618 16166 950 157938 78969

2008 78786 33916 125583 62791

Revenue

The average realised PGM basket price for the year decreased 43% to $1035 per PGM ounce

This resulted in 41% decrease in mine revenue to R096 billion for the year Aquarius share R480

million The cash margin for the year fell to 10% compared to 42% in 2008

Operating Costs

Cash cost per ROM ton decreased by 9% to R408 Consequently cash costs per PGM ounce

decreased 12% to R6 677 per ounce

Marikana Operating Costs

6E per ounce6E per ounceper ounce
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Everest Platinum Mine

In December 2008 Aquanus announced the temporary suspension of the Everest Mine resulting

from subsidence event An insurance claim was submitted and duly settled

The area affected by the subsidence has been surveyed confirming the subsidence is confined to

the upper areas of the original decline and previously mined out areas in the vic nity of the decline

and that existing stoping and development areas are not affected Multiple access alternatives have

been evaluated and development of two new declines one north and one south of the original

decline was identified as the most expedient and capitalefficient means to recommence operations

whilst ensuring optimal longer term infrastructure placement in terms of the ore body geometry

Initial focus will be on the establishment of the North decline which will serve as the main decline

including decline conveyors whilst the south decline will be used for ventilation men and material

access Capital of 77 million has been approved for the first phase of the project namely the

north boxcut storm water management temporary and permanent services access road initial

underground development and rock support

The first phase of the project will require approximately months to complete with excavation of the

North boxcut having commenced in June 2009 Phase of the project includes completion of the

decline development establishment of underground services and the reclamation of infrastructure

equipping of declines and strike sections and reestablishment of stopinq sections Permanent

surface infrastructure such as mine services and overland conveyers will also be completed during

this phase This preparation coupled with early production from the open pit area will enable

rampup of underground production with reef stockpiling prior to resumption of milling operations

Completion of Phase and production rampup to process plant resumption will require

approximately 10 months The detail engineering designs associated with Phase are in process

and preliminary Capital Budget Estimates CBE have been completed confirming the capital

requirement for the entire project including Phase and to be approximately 250 million

Overview of new Everest Mine boxcut and decline



MIMOSA INVESTMENTS Aquarius Platinum 50%
Mimosa Platinum Mine

Safety

The DIIR for the year improved to 10 from 018 in the previous year

Production

Underground operations delivered 12% increase in production to 2111 000 PGM ounces Tons

processed increased 21% to 2100000 tons with the balance going to the stockpile which totalled

436 000 tons at the end of the financial year equal to months mill feed The average head grade

increased 1% to 60 gtt Recoveries decreased marginally to 74% PGM production for the year

increased 19% to 180022 ounces Aquarius attributable 90Ollounces

Mimosa Metal in concentrate produced PGM ounces
_______________

POMs4E
Year Ended Pt Pd Rh Au PGMs 4E attributable

2009 91520 69423 7170 11909 180022 90011

2008 75565 77771 5996 10148 150832 75416

Revenue

The average PGM basket price for the year was 26% lower at $931 per PGM ounce Despite

higher production this resulted in 25% decrease in mine revenue to US$176 million Aquarius

share 50% The cash margin for the year fell to 50%

Operating Costs

Cash costs per Rom ton increased 10% to $43 per ton Cash costs per PGM ounce increased 12%

to $501 per PGM ounce due primarily to dollarisation of the economy After byproduct credits cash

costs were $254 PGM ounce

Mimosa Operating Costs

6E per ounce per ounce

Wedza Phase Expansion

The Wedza Phase Expansion Project was commissioned during the year
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AQUARIUS PLATINUM SA CORPORATE SERVICES PlY LTD Aquarius Platinum 50%
Chromite Tailings Retreatment Plant CTRP

Safety

The Plant recorded DUR of for the year

Production

Tons processed decreased by 10% to 246617000 The average head grade fell 44% to 34 g/t

for the year compared to 42 glt the previous year Recovenes increased 40% to 38% dunng the

year Total PGM producUon fell 31% to 6824 PGM ounces Aquarius attributable 3412 ounces

CTRP Metal in concentrate produced PGM ounces

Year Ended Pt Pd Rh Au POMs 4E

2009 4145 1512 1151 15 6824 3412

2008 6114 2201 1513 22 9849 4924

Revenue

The average PGM basket price for the year was 44% lower at $1241 per PGM ounce Reflecbng

lower production and basket prices revenue fell 82% to R28 milhon Aquanus attributable R14

milhon The cash margm for the year decreased to 26% from 82%

CTRP Operating Costs

Cash costs per ounce for the year ncreased 13% to R3003 per PGM ounce



Patinum Mile Aquarius Patinum 50%

Safety

The DIIR was zero for the year No ost time accidents were recorded

Production

For the year the operation processed 8684000 tons The average head grade for the year was

067 9/t Recoveries for the period were 9% Total PGM production for the penod was 16353

PGM ounces Aquarius attributable 8176 ounces

Platinum Mile Meta in concentrate produced PGM ounces

PGMs 4E
Year Ended Pt Pd Rh Au POMs 4E

attributabe

2009 9484 5069 1471 329 16353 8176

20084months 6114 2201 1513 22 7042 3520

Revenue

The average PGM basket pnce for the penod was $855 per PGM ounce Revenue for the penod

was R129 million Aquarius attributable R64 million The cash margin for the period was 46%

Patinum Mile Operating Costs

The average cash cost per ounce for the period was R3586 per PGM ounce

CTRP Operating Costs

6E per ounce 6E per ounceper ounce

Rand4ERandnd
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CORPORATE

Capital rasing by way of equity pacement rights issue and convertible note issue

During the quarter Aquanus concluded Its capital raising package raising gross proceeds of $270

million by way of

$118 million from an equity placement of 46330000 common shares

$73 million from nghts issue of 41491737 common shares as part of the for rights issue

and

$78 million R650 million from convertible bond issue of 65000 bonds of par value RI 0000

Details of the capital raising include

Rights Issue and Prior Period Equity Placement

On May 2009 Aquarius announced the allotment of 41491737 ordinary fully paid shares as

part of the for Rights Issue forming the second tranche of the group refinancing announced

in March 2009 Funds raised from the rights issue before fees totalled 44 mdlion This amount

is in addition to the 83.4 million raised before fees from the equity placement 46330000

shares issued on 26 March 2009 listed on April 2009

Convertible Bonds

Further to the equity placing and rights issues announced in March 2009 the third tranche of

refinancing comprised the issue of convertible bond On 11 May 2009 Aquarius announced

the completion issue and listing of R650 million floating rate senior secured convertible bonds

total 65000 Bonds with denomination of R10000 per Bond were listed under the share code

AQPB lSlN Code ZAE000134540 abbreviated name AquariusCvt on the Main Board of the

JSE Limited

Repayment of Bridge Facility

Aquarius fully repaid the Bridge Loan Facility of Ri .6 billion $177 million during the year utilising

funds raised in captal raising described above

Appointment of Liberum Capital as New LSE Joint Broker

On June 2009 Aquarius announced the appointment of Liberum Capital Limited to act as joint UK

corporate broker with Merrill Lynch International replacing lnvestec Securities Limited

Inclusion in the SPIASX 100

Following adjustments to the Standard and Poors Australian Securities Exchange index series

Aquarius was accepted for inclusion in the SPIASX 100 effective from the close of trade on 19

June 2009

Ridge Mining

Following overwhelming support by Ridge Shareholders on July 2009 who voted in fivour of the

acquisition of Ridge by Aquarius by means of scheme of arrangement the Scheme was

sanctioned by the UK Courts on 30 July 2009 Ridge Mining is now 100% owned by Aquarius

Platinum Limited

Subsequent to year end Aquarius South African management team has commenced the

integration of the Ridge assets into the Aquarius stable and has earmarked multifunctional team

to manage this process to ensure smooth transition Ridges operating mine Blue Ridge Mine

which is currently in rampup mode should commence contributing to the Aquarius group

production profile immediately At the completion of the ramp up phase the Blue Ridge Mine is

expected to produce approximately 125000 4EPGM ounces per annum of which fifty per cent of

the production
will oe attributable tu Aquarius



Dispute

AQPSA is disputing compliance by Sylvania South Africa Propnetary Limited Sylvania with the

terms of the agreement concluded between AQPSA and Sylvania dated 13 May 2005 relating to

the Everest North Project Agreement Under South African mining law AQPSA has the exclusive

nght to apply for mining right for the farm Vygenhoek where the Everest North Project is located

to the exclusion of any third party including Sylvania Statements by Sylvania on 10 July 2009 in

the pubhc domain to the effect that Sylvania has nght to apply for mining right for the Everest

North Project are incorrect and the inclusion by Sylvania of the Everest North Project in its portfoho

of prolects is also incorrect Without the authority and knowledge of AQPSA Sylvania instructed

third party consultants to prepare an application for mining right for Vygenhoek in the name of

AQPSA which application was lodged without AQPSAs knowledge with the Department of

Minerals and Energy DME That unauthorised lodgement is unlawful within the context of the

Agreement and South Afncan mining law and the DME has accordingly withdrawn the unauthonsed

apphcation Statements by Sylvania in the financial press as recently as 11 August 2009 that

AQPSA is trying to get out of the Agreement are misleading as the dispute with Sylvania centres

around non comphance with the Agreement by Sylvania and AQPSA is keeping to the terms of

the Agreement AQPSA has informed Sylvania that AQPSA will not tolerate unlawful interference by

Sylvania in AQPSAs Everest North Project within the context of the Agreement and AQPSA has

reserved its nghts in this regard AQPSA will defend any legal action instituted by Sylvania and

AQPSA disregards the statements by Sylvania in the financial press that AQPSA is putting itself

at tremendous legal risk

AQPSA Appointments

Aquanus announced the appointment of Hugo Hôll as the Managing Director of AQPSA on 24

October 2008 Mr Hôll was previously the Group Manager for Projects and ransformation at

AQPSA Further he was the General Manager of the Everest Mine where he worked from the

inception of the mines feasibility as AQPSA Project Manager

Former Managing Director Anton Wheeler has been appointed to the new post as Operations

Director of eastern limb operations which currently comprise the Everest and Blue Ridge mines

enabling him to focus his operational skills on developing these operations to their full potential In

addition Anton Lubbe has been appointed as Operations Director of the western limb operations

comprising Kroondal and Marikana Mr Lubbe has 28 years of mining experience with exposure to

gold platinum chrome and copper mining

BEE
On 27 October 2008 Aquarius Platinum announced the completion of the final phase of its South

African BEE transaction with SavCon whereby SavCon exchanged its 32 5% shareholding in

AQPSA into 65042856 new shares in Aquarius comprising approximately 2% of the enlarged

share capital of Aquarius Subsequently Aquarius increased its holding in AQPSA to 100% of

AQPSA providing modest boost to earnings Following the take out of other minorities earlier in

the year in Aquarius and AQPSA Aquarius will also continue to enjoy 100% free$loat

More in formation on all the corporate matters can be found at www aquariusplatinum corn



Statistical Information

100% of Operations Kroondal PSAI Marikana PSA2 Mimosa CTRP Platinum Mile

nit

l2mths l2mths

Jun09 Jun08

l2mths l2mths

Jun09 Jun08

l2mths l2mthi

Jun09 Jun08

l2mths l2mths

Jun09 Jun08

l2mths l2mths

Jun09 Jun 08

Safety

DIIR Per200000 man his 0.74 0.49 0.91 0.54 0.10 0.18 5.62

Revenue and Revenue Drivers

Gross revenue in SA/$m in Zim 2579 5248 960 1638 176 236.0 28 155 129 101

PGM basket Pnce $/oz 1044 1887 1035 1822 931 1258 1241 2224 855 2068

Gross cash margin 15 68 10 42 50 73 26 83 46 46

Nickel Pnce $ilb 6.03 12.71 6.03 12.71 6.00 14.35 6.03 12.71 5.71 9.46

Copper Pnce $b 2.23 3.50 2.23 3.50 2.38 3.46 2.23 3.50 2.05 3.47

Ave R/$ rate 9.03 7.23 9.03 7.23 nm 9.03 7.23 9.01 7.80

Cash Costs On-Mine

Per ROM ton
R/ton 337 271 408 446 83 96 18

$/ton 37 38 45 62 43 39 13

PerPGM3EsAu
R/oz 5174 4241 6677 7575 3003 2666 3586 7890

$/oz 573 587 739 1048 501 446 332 369 398 1012

Per PGE 5EAu
R/oz 4242 3487 5469 6273 2047 1742 nm nm

$/oz 470 482 606 868 477 423 227 241 nm nm

Capital Expenditure

Current/Sustaining 100%
R000s 280659 347308 86614 99213 711 5617 1390 221

$OOOs 31074 48045 9590 13725 28132 11723 79 777 154 28

Expansion 100%
ROOOs 10965 51879 4568

$OOOs 1517 20278 20802 5758 259

Mining and Production

Underground ROMtonOOOs 6488 6207 1404 1096 2111 1732

Open Pit ROM ton OOOs 165 1234 976

Total ROMtonOOOs 6491 6371 2638 2072 2111 1732 274 8684 3153

Plant Head g/t PGM 2.57 2.61 2.84 2.89 3.60 3.57 2.34 4.20 0.97 0.73

Recoveries 79 77 67 64 74 76 38 27 10

Platinum Ozs 250525 234031 97203 78786 91520 76565 4145 6114 9484 4047

Palladium Ozs 123620 113400 43618 33916 69423 58154 1512 2201 5069 2197

Rhodium Ozs 45912 41852 16166 12073 7170 5966 1151 1513 1471 661

Gold Ozs 2022 1823 950 808 11909 10148 15 22 329 135

Total PGM 3EAu Ozs 422078 391117 157937 125583 180023 150832 6824 9849 16353 7040

Total PGE 5Eiu Ozs 514786 16270 192807 151636 189298 158948 10013 15068

Nickel Tons 429 386 237 193 2539 2086 12

Copper Tons 186 178 131 105 2.074 1719

Chromite 000 Tons OOOs 268 343 162 95

CD

01

Co
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Issued Capital

At 30 June 2009 the Company had on issue 415014680 shares fuVy paid common shares and

1565249 unlisted options noting that the Ridge Mining plc acquisition completed post year end

resulting in the issue of 34087945 shares to Ridge shareholders

65000 Bonds with denomination of ZARI 0000 per Bond were listed on the JSE dunng May

under share code AQPB ISIN Code ZAE000134540 Abbreviated name AquariusCvt on the Main

Board of the JSE Limited on 11 May 2009

Substantial Shareholders 30 June 2009 Number of Shares Percentage

Savannah Consortium 68658728 16 54

HSBC Custody Nominees Australia Limited 28916883 97

Chase Nomtnees 22593020 44

Trading Information

SIN number BMGO44OM 1284

ADR ISIN number US03840M2089

Broker LSE Joint Broker ASX Sponsor JSE

Liberum Capital Limited Euroz Securites Investec Bank Lmited

City Point Ropemaker Street Level 14 The Quadrant 100 Grayston Drive

London EC2Y 9HT William Street Perth WA 6000 Sandown Sandton 2196

Telephone 44 020 3100 2000 lelephone 61 08 9488 1400 Telephone F27 011 286 7326

Merrill Lynch International

King Edward St

London ECIA 1HQ

Telephone 44 020 7628 1000

Aquarws Platinum South Africa Proprietary Ltd

100% Owned At 30 June 2009

Incorporated in the Republic of South Africa

Registration Number 2000/000341/07

1st Floor Building Harrowdene Office Park Western Service Park Woodmead 2191 South Africa

Postal Address P0 Box 76575 Wendywood 2144 South Africa

Telephone 27 011 455 2050

Facsimile 27 011 455 2095

Aquarius Platinum Corporate Services Pty Ltd

100% Owned

Incorporated in Australia

ACN 094 425 555

Level Suite South Shore Centre 85 The Esplanade South Perth WA 6151 Australia

Postal Address P0 Box 485 South Perth WA 6151 Australia

Telephone 610893675211
Facsimile 61 08 9367 5233

Email infoaquariusplatinum corn



Glossary
AS Australian Dollar

Aquarius Aquarius Platinum Limited

ABET Adult Basic Education Training programme

APS Aquarius Platinum Corporate Services Pty Ltd

AQPSA Aquarius Platinum South Africa Pty Ltd

ACS SA Aquarius Platinum SA Corporate Services Pty Limited

BEE Black Economic Empowerment

BRPM Blue Ridge Platinum Mine

CTRP Chromite Ore Tailings Retreatment Operation Consortium comprising Aquarius Platinum

SA Corporate Services Pty Limited ASACS Ivanhoe Nickel and Platinum Limited and

Sylvania South Africa Pty Ltd SLVSA
DIFR Disabling Injury Incidence Rate being the number of lost-time injuries expressed as rate

per 1000000 man-hours worked

DIIR Disabling Injury Incidence Rate being the number of lost-time injuries expressed as rate

per 200000 man-hours worked

DME South African Government Department of Minerals and Energy Affairs

Dollar or United States Dollar

EMPR Environmental Management Programme Report

Everest Everest Platinum Mine

Great Dyke Reef PGE bearing layer within the Great Dyke Complex in Zimbabwe

git Grams per tonne measurement unit of grade lgIt part per million

JORC code Australasian code for reporting of Mineral Resources and Ore Reserves

JSE JSE Securities Exchange South Africa

Kroondal Kroondal Platinum Mine or PSAI at Kroondal

LHD Load Haul Dump machine

Marikana Marikana Platinum Mine or PSA2 at Mankana

MRC Murray Roberts Cementation the principal mining contractor at Kroondal

Mimosa Mimosa Mining Company Private Limited

MRC Murray Roberts Cementation principal mining contractor at Kroondal

nm Not measured

NOSA National Occupational Safety Association

NUM South African National Union of Mineworkers

PGEs 6E Platinum Group Elements plus Gold Five metallic elements commonly found together which

constitute the platinoids excluding Os osmium These are Pt platinum Pd palladium

Rh rhodium Ru ruthenium Ir iridium plus Au gold

PGMs 4E Platinum Group Metals plus Gold Aquarius reports the PGMs as comprising PtPdRh plus

Au gold with the Pt Pd and Rh being the most economic platinoids in the UG2 Reef

PSAI Pooling Sharing Agreement between AQPSA and RPM Ltd on Kroondal

PSA2 Pooling Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Redpath Red Path Mining South African Pty Ltd

Ridge Ridge Mining plc

ROM Run of Mine The ore from mining which is fed to the concentrator plant This is usually

mixture of UG2 ore and waste

RPM Rustenburg Platinum Mines Limited

Savcon The Savannah Consortium the principal Black Empowerment Investor in Aquarius Platinum

TKO TKO Investment Holdings Limited

Ton Metric tonne 1000kg

UG2 Reef PGE bearing chromite layer within the Critical Zone of the Bushveld Complex

Z$ Zimbabwe Dollar



For further hiformation pease contact

8297

Australia

Wffl Boehm or Anne CuUy

610893675211

In South Africa

Stuart Murray or Hugo Hot

27011 4552050
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Appendix 3V

Change of Directors Interest Notice

Rule 19A

Appendix 3Y

Change of Directors nterest Notice

liormation ot doc uincnts not available now Faust he gwen to as soon as available Information and

documents gwen to 45 become 5k propert and nicy he made public

Introduced 30/9 2101

of entity Aquarius Patinum Limited

BNARBN
087 577 893

We the entity give ASX the thllowmg infoimation under listing rule 3A9A2 and as agent for the

director for the purposes of section 2850 of the Corporations Act

Name of Director David Dix

Date of ast notice November 2885

Part Change of director5s reevant interests in securities

In/he case ala trust this sod sides interests in the trust made available the responsible entifj u/the toni

Note In the case ot cornpan octet ests heft conse within paragtaplt of the definition of notifiable interest of sIn ectot should be

chseloscd in this part

Direct or indirect interest Direct

Nature of indirect interest

induding registered hoder
Note Proside details of the etrcwnstances etssnu cisc to the relesant

mtercst

Date of change 17 August 2009

bJ 18 Aqgust 2009

No of securitms hd prior to change Nil

Ctass Ordinary

Number acquired OOO00

Number disposed

VauelConsideration 89943 shares A$5.58

eoussdesattou is scott ish pbs ide details acid estimated

OOS7 shares A$53

No of securities hd after change 00000

See chapter 19 fbr defined tenam

11/3 2002 Appendix Page



Appendix 3Y

Change of Directors Interest Notice

File 82-5097

Nature of change

Example on-market trade off.market trade exercise of options issue of On market trade
secunties under dividend reinvestment plan participation in buy-back

Part Change of directors interests in contracts

Note In the case of company interests which come within paragraph ii of the definition of notiflable interest of director should be

disclosed in this part

Detail of contract N/A

Nature of interest N/A

Name of registered holder N/A

if issued securities

Date of change N/A

No and class of securities to which N/A

interest related prior to change
Note Details are only required for contract in relation

to which the interest has changed

Interest acquired N/A

Interest disposed N/A

ValuelConsideration N/A
Note If consideration is non-cash provide details and

an estimated valuation

Interest after change N/A

See chapter 19 for defined terms

Appendix 3Y Page
11/3/2002
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For further information please contact

In Australia

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd

61 893675211

In South Africa

Stuart Murray

Aquarius Platinum South Africa Pty Ltd

27 11 4552050

or visit www.aquariusplatinum.com



Flie 82-5097



He 82-5097

27 August 2009
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Rule23l033/H 3105

Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

information or documents not available now must bc given to 4S as soon as available information and

documents go en to Ah bce ome 155 propert and may he made public

lntiodued 7% gm Appendis \meded 999 720CC 709 2001 II 20P II 20%

Name of entits

Auarius
Platinum imited

ARN

877 893

We the entity give ASX the following information

Part All issues

iou must cooiplefc the relevant sections attach sheets theme is not enough spaced

tmCass of securities issued or to be paid shares in Aquarius Platu

Issued imited Shares

Number of securities issued or to II 5563 shares issued upon exercise of

be issued if known or maximum options

number which may he issued 47627 shares issued upon exercise of

options

2442 shares issued upon exercise of

options

2545454 shares issued upon exercise

of warrants

Prinerpal terms of the securIties Shares issued upon exercise of options and

eg it options exercise price and warrants will rank equally with current

expiry date if partly paid fully paid shares in the Company
securities the amount outstanding

and due dates for payment if

convertible securities the

conversion price and dates for

converston

See chapter 19 for defined terms

2003 \ppendtX 3B Page



Do the securities rank equally in all

respects from the date of allotment

with an existing -class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identif

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

File 82-5097

Shares issued upon the exercise of options

and warrants rank equally with the existing

ordinary shares in all respects from the

allotment date including in respect of future

dividends

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options at an exercise

price of

70 pence
40 pence

51.5 pence

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of warrants at an exercise price of

70 pence

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

to employees and warrant holder upon

exercise of unlisted options and warrants

which were in existence prior to the

scheme

27 August 2009
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Number and class of all

securities quoted on ASX

including the securities in clause

if applicable

Number and class of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Number C1ass

451868044 Ordinary

Number Class

280002 Unlisted options expiring 21/11/13

513638 Unlisted options expiring 1/06/1

209865 Unlisted options expiring 1/10/1

267303 Unlisted options expiring 02/1 1/1

240108 Unlisted options expiring 26/05/13

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

lick one

Securities described in Part

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

Entities that have ticked box 34b

NOT APPLICABLE

See chapter 19 for defined terms

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

1/1/2003 Appendix 3B Page
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Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 1012C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or lOl6F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section lOl7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 1019B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm



28 August 2009
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Appendix 3Y

Change of Directors Interest Notice

Change of Directors Interest Notice

Information or documents not available now must be given to ASX as soon as available Information and

documents given to ASX become ASXs properly and may be made public

Introduced 30/9/2001

of entity Aquarius Platinum Limited

kBNARBN
087 577 893

We the entity give ASX the following information under listing rule 3.1 9A.2 and as agent for the

director for the purposes of section 205G of the Corporations Act

Name of Director Stuart Murray

Date of last notice June 2008

Part Change of directors relevant interests in securities

In the case of trust this includes interests in the trust made available by the responsible entity of the trust

Note In the case of company interests which come within paragraph of the definition ofnotifiable interest of director should be

disclosed in this part

Direct or indirect interest Direct

Nature of indirect interest

including registered holder
Note Provide details of the circumstances giving rise to the relevant

interest

Dateof change 11 June2008

No of securities held prior to change 1466366 shares

209865 unlisted options

Class Ordinary Shares

Number acquired 209865 shares

Number disposed Nil

Value/Consideration GBPO.85
Note If consideration is non-cash provide details and estimated

valuation

No of securities held after change 1676231 shares

See chapter 19 for defined terms

11/3/2002

Appendix 3Y

Rule 3.19A.2

Appendix 3Y Page



Appendix 3Y

Change of Directors Interest Notice

File 82-5097

Nature of change

Example on-market trade off-market trade exercise of options issue of
Exercise of Options

secuntles under dividend reinvestment plan participation buy-back

Part Change of directors interests in contracts

Note In the case of company interests which come within paragraph ii of the definition ofnosiflable interest of director should be

disclosed in this part

Detail of contract N/A

Nature of interest N/A

Name of registered holder N/A

if issued securities

Date of change N/A

No and class of securities to which N/A

interest related prior to change

Note Details are only required for contract in relation

to which the interest has changed

Interest acquired N/A

Interest disposed N/A

Value/Consideration N/A
Note If consideration is non-cash provide details and

an estimated valuation

Interest after change N/A

See chapter 19 for defined terms

Appendix 3Y Page 11/3/2002
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As previously advised the interruption is being utilised for major maintenance The relining of the K2

secondary mill feed-end has been completed

For further information please contact

In Australia

Willi Boehm

61 9367 5211

In the United Kingdom
Stuart Murray

27011 6561140

In South Africa

Charmane Russell

27 011 880 3924



September 2009
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Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

Information or documents not arm/able now nuist he given to ASA as soon as available Jrmation and

docwnents given to ASX become ASX property
and may be made public

intrnducd 705 Onin Apprmii Arnmded 798 099 7/2000 3092001 13 2002 II 2001

Nsnie of entity
__________ __________sPnL

Part All issues

You inns complete the relevant secuo us fattach sheets if there is not enough space

CIass of securitics issued or to be Fuly paid
shares in Aquarius PIatin

issUed

Lnted
Shares

343922 shares issued upon exercise

options

38869 shares issued upon exercise of

options

9090909 shares issued upon exercise

Principal terms of the securities eg

if options exercise price and expiry

date if partly paid securities the

amount outstanding and due dates

for payment if convertible

securities the conversion price and

dates for conversion

See chapter for defined terms

ABN891
We the entity give ASX the following information

Number of securities issued or to

be issued if known or maximum

number which may be issued

of options

Shares issued upon exercise of optioiIll

rank equally with current thlly paid shares

in the Company

1/2003
Appendix 3B Page



Do the securities rank equally in all

respects from the date of allotment

with an existing cIass of quoted

securiies

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identify

those assets

File 82-5097

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

The Shares issued upon exercise of options

were

343922 issued at the exercise price of

GBPO.85 per share

38869 issued at the exercise price of

UBPO.97 per share

Transfer to Aquarius of issued

common shares in Ridge on the basis

of Aquarius share for every 2.75

Ridge shares The relevant Ridge

shares were issued upon exercise of

unlisted options at an exercise price of

GBPO.70 per share

Being the exercise of unlisted options

Being the exercise of unlisted options

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been

issued upon exercise of unlisted

options which were in existence prior

to the scheme



Dates of entering 4securities into

uncertificated holdings or despatch

of certificates

Number and 1class of all

securities quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

lick one

Securities described in Part

File 82-5097

All other securities

Eeainple restricted securities at the end of the ecrowcd period partiy paid securities that become fully paid employee

meenuve share securities whei restriction ends securities issued on expiry or conversion of convertible ecuritics

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter 19 for defined terms

September 2009

September 2009

10 September 2009

Number Class

461341744 Ordinary

Number and 4class of all

securities not quoted on ASX

including the securities in clause

if applicable

Number 4Class

280002

379581

228434

240108

Unlisted options expiring 21/11/13

Unlisted options expiring 11/06/11

Unlisted options expiring 02/11/11

Unlisted options expiring 26/05/13

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

1/1/2003 Appendix 3B Page
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Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

4Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not

for an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 1012C6 of the

Corporations Act

Note An entity ny need to obtain appropriate warranties from subscnbers for the securities in order to be able to give

this warranty

Section 724 or section 101 6E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 1016F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section IOl7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the

warranties in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation

of the 4securities begins We acknowledge that ASX is relying on the information

and documents arrant that they are will be true and conplete

11
Sign here Date.

.Dceetot/Company secretary

Print name .Willi Boehm



FUe B25O97



Ffle 82-5097

16 September 2009



File 82-5097

Appendix 3Y

Change of Directors Interest Notice

Change of Directors Interest Notice

Information or documents not available now must be given to ASX as soon as available Information and

documents given to ASX become ASX properly and may be made public

Introduced 30/9/2001

of entity Aquarius Platinum Limited

BN/ARBN
087 577 893

We the entity give ASX the following information under listing rule 3.19A.2 and as agent for the

director for the purposes of section 205G of the Corporations Act

Name of Director Stuart Murray

Date of last notice June 2008

Part Change of directors relevant interests in securities

In the case of trust this includes interests in the trust made available by the responsible entity of the trust

Note In the case of company interests which come within paragraph of the definition ofnotifiable interest of director should be

disclosed in Ihis pail

Direct or indirect interest Direct

Nature of indirect interest

including registered holder
Note Provide details of the circumstances giving rise to the relevant

interest

Date of change September 2009

No of securities held prior to change 1466366 shares

209865 unlisted options

Class Ordinary Shares

Number acquired 209865 shares

Number disposed Nil

ValuelConsideration GBPO.85
Note If consideration is non-cash provide details and estimated

valuation

No of securities held after change 167623 shares

See chapter 19 for defined terms

11/3/2002

Appendix 3Y
Rule 3.19A.2

Appendix 3Y Page
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Change of Directors Interest Notice

File 82-5097

Nature of change

Example on-market trade off-market trade exercise of options issue of
Exercise of Options

Securities under dividend retnvestment plan participation in buy-back

Part Change of directors interests in contracts

Note In the case of company interests which come within paragraph ii of the definition ofnotiflable interest of director should be

disclosed in this part

Detail of contract N/A

Nature of interest N/A

Name of registered holder N/A

if issued securities

Date of change N/A

No and class of securities to which N/A

interest related prior to change
Note Details are only required for contract itt relation

to which the interest has changed

Interest acquired N/A

Interest disposed N/A

ValuelConsideration N/A
Note If consideration is non-cash provide details and

an estimated valuation

Interest after change N/A

See chapter 19 for defined terms

Appendix 3Y Page 11/3/2002
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Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

Information dcntnenn not available now must he gtven to 4SX aa soon available b1/nation and

document.s given to ASX become ASY pi opet ty
and mar be made public

veducul 1795 Origm Appanthx Arnntdcd 798 19 99 172000 309 2001 II 32002 12003

Name of
entity_______________ __________________________________ _______

rius Platinum Limited

AE3N

ii1iiiIi1
We the entity give ASX the following information

Part All issues

You iniol iompkle the ia/i vant sections attach sheets if i/wee not enough apoce

iClass of securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited Shares

Number of securities iStid or to

be issued if known or maximum
numbet which may be issued

Piincipal terms of the seem ities eg
if options exercise puce and expiry

date if partly paid securities the

amount outstandmg and due dates

for payment if convertible

sec unties the conversion price and

dates for conveisiori

158145 shares issued upon exercise of

options

Shares issued upon exercise of options will

rank equally with current fully paid shams

in the Company

See chapici 19 tbr dcfincd terms

1/1/2003 Appendix 13 Page



Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identify

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

File 82-5097

Number and 4class of all

securities quoted on ASX

including the securities in clause

if applicable

Number Class

461499889 Ordinary

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect
of future

dividends

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options at an exercise

price of GBPO.40

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

upon exercise of unlisted options which

were in existence prior to the scheme

15 September 2009



File 82-5097

Number and class of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Number Class

280002 Unlisted options expiring 21/11/13

379581 Unlisted options expiring 1/06/1

228434 Unlisted options expiring 02/11/11

240108 Unlisted options expiring 26/05/13

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities
You need only complete this seclion are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

All other securities

Eicamplc restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities wlieii restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 4a

Additional securities forming new class of securities

NOT APPLICABLE

Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

Sce chapter 19 for defined terms

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

1/1/2003 Appendix 3B Page
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The issue of the securities to be quoted complies with the law and is not

for an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

N04e An
entity may need to obtain appropriate waminhies from subscribers for the secwjtier it order to be able to give

this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or lOl6F of the Corporations Act at the time that we

request that the 4securities be quoted

We warrant that if confinnation is required under section 1017F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the

warranties in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation

of the securities begins We acknowledge that ASX is relying on the information

and documents We wsirrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm





He 825O97
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Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

information oi documents not available now must be given to ASX as soon as available information and

documents given to 45X become 4SXs property and may be made public

1ntrodued 7/96 Ongm Appendix Amended 1/7/98 1/999 7/2000 309 2001 11/3 2002 1/1/2003

Name of entity

Auarius
Platinum Limited

ABN

87 577 893

Part All issues

You must complete the relevant sections attach sheets if there is not enough space

lass of securities issued or to be Fully paid shares in Aquarius Platinu1

Limited Shares

38981 shares issued upon exerci
options

109091 shares issued upon exercise of

options

Principal terms of the securities

eg if options exercise price and

expiry date if partly paid

securities the amount outstanding

and due dates for payment if

consertible securities the

conversion price and dates for

conversion

See chapter 19 for defined terms

We the entity give ASX the following information

issued

Number of securities issued or to

be issued if known or maximum

number which may be issued

Shares issued upon exercise of options will

rank equally with current fully paid shares

in the Company

1/1/2003
Appendix 3B Page



Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identify

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options at an exercise

price of

GBPO.70

GBPO.515

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

upon exercise of unlisted options which

were in existence prior to the scheme

22 September 2009

Number Class



Number and class of all

securities quoted on ASX

including the securities in clause

if applicable

Number and class

securities not quoted

including the securities

if applicable

of all

on ASX
in clause

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section jfyou are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

461647961 Ordinary

Number Class

280002 Unlisted options expiring 21/11/13

379581 Unlisted options expiring 11/06/11

228434 Unlisted options expiring 02/1 1/1

240108 Unlisted options expiring 26/05/13

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter 19 for defined terms
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Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those -securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section 101 6E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 101 6F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 101 7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm



the Corporations

ias complied with

ions Act as they apply to the Company

section 674 of the Corporations Act

There is no excluded information for the purposes of sections 708A and of the

Corporations Act

For further nformaton please contact

in Australia

Willi Boehm

Aquarius Platinum corporate Services

61 893675211

in the United Kingdom
Stuart Murray

27011 656 1140

in South AfrIca

charmane Russell

27 880 3924
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New issue announcement

application for quotation of additional securities

and agreement

Infoimanon doe ttnents not available noe must be given to 4SX as coon as available nJhrmalcoa and

documents given to ASX has ama ASX ptopety and may be made public

iniroducad 1196 Onpiri Appsndix Anconded 99 999 72009.309 200 2002 2003

Name of entity
______________ __________

i__I
ABN

-_1111

We the entity give ASX the following information

Class of secunties Issued or to be

issued

Number of securities issued or to

be issued it known or maximum

number whuh may he issued

Principal terms of the securities eg
if options exercise puce and expiry

data if pertly paid securities the

amount outstanding and due dates

for payment tt convcu tibia

securities the conversion price end

dates for conversion

See chapter 19 for deli ned terms

Shares issued upon exercise of options will

rank equally with current fully paid shates

in the Compau

Part All issues

You must complete the relevant scctzon attach sheets if there is not enough space

Fully paid shares in Aquau ins Platinum

Limited Shares

9090 shares issued upon exercise of

options

3636 shares issued upon exercise of

options

3637 shares issued upon exercise of

options

i/l/200 Appendix 3B Page



Do the 1securities rank equaUy in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identify

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options at an exercise

price of

GBPO.70

GBPO.40

GBPO.5l5

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

upon exercise of unlisted options that were

in existence prior to the scheme

29 September 2009



Number and 4class of all

4securities quoted on ASX

including the securities in clause

if applicable

Number 4Class

461664324 Ordinary

Number and class of all

securities not quoted on ASX

including the securities in clause

ifapplicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You iieed only complete this section if you are applying for quotation fsecurities

34 Type of securities

tick one

Securities described in Part

All other securities

Exaniple jesuicted securities at the end of the escrowed period pattly patd securities that become ttlly paid employee

Incentive share securities when restriction ends securities issued on expiry or conversion ofeonversible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

Sec chapter for defined tenns

280002

379581

228434

240108

Unlisted options expiring 21/1 1/13

Unlisted options expiring 1/06/1

Unlisted options expiring 02/11/11

Unlisted options expiring 26/05/13

Number Class

1/1/2003 Appendix 3B Page



Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not

for an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section lOl2C6 of the

Corporations Act

Note An entity may need to obtain appropriate wananties from subscribers Ibr the securities in order to be able to give

this warranty

Section 724 or section 101 6E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 1016F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 1017F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the 4securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section lOl9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the

warranties in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation

of the securities begins We acknowledge that ASX is relying on the information

and documen We warrant that they are will be true and complete

Sign here Date.

.Director/Company secretary

Print name .Willi Boehm
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Rule 2.7 3.10.3 3.10.4 3.10.5

Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

Iiformation or docuinenis no available now must be given to 4SX as soon as available 1fonnaf ion and

documents given to ASX become ASX property and may be made public

Introduced 12196 Origin Appendi Amended 117/98 1/9/99 1/7/2000 30/912001 11/3/2002 1/12003

Name of entity

Aquarius
Platinum Limited

ABN

O87
577 893

We the entity give ASX the following information

Part All issues

You nuusl complete the relevant sections attach sheets if there is not enoiglu space

CIass of securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited Shares

Number of securities issued or to 430590 shares issued upon exercise of

be issued if known or maximum options
number which may be issued

Principal terms of the securities eg Shares issued upon exercise of options will

if options exercise price and expiry rank equally with current fully paid shares

date if partly paid securities the
in the Company

amount outstanding and due dates

for payment if convertible

securities the conversion price and

dates for conversion ________________________________________________

See chapter 19 for defined terms

1/1/2003 Appendix 3B Page



Do the sccurities rank equally in all

respects from the date of allotment

with an existing class of quoted

secunties

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identif

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

File 82-5097

Number and class of all

securities quoted on ASX

including the securities in clause

if applicable

Number Class

462094914 Ordinary

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options at an exercise

price of GBPO.40

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

upon exercise of unlisted options that were

in existence prior to the scheme

21 October 2009
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Number and class of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Number Class

280002 Unlisted options expiring 21/1 1/13

379581 Unlisted options expiring 11/06/1

228434 Unlisted options expiring 02/1 1/1

240108 Unlisted options expiring 26/05/13

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section you are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

All other securities

Example resincted scent-isles at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter 19 for defined terms

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

1/1/2003 Appendix 3B Page
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Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not

for an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

Note An entity may need to obtain
appropriate

warranties from subscribers for the securities in order to be abte to give

this warranty

Section 724 or section 101 6E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or lOl6F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 101 7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person
has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the

warranties in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation

of the securities begins We acknowledge that ASX is relying on the information

and documents We warrant that they are will be true and complete

Sign here .... Date.
2-

irectCompany secretary

Print name .Willi Boehm
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Mimosa

PGM production 50828 PGM ounces 25414 PGM ounces attributable to Aquarius

Cash margin for the quarter of 36%

CTRP
PGM production of 1740 PGM ounces 870 PGM ounces attributable to Aquarius

Effective cash margin of 42%

Platinum Mile

PGM production of 5932 PGM ounces 2966 PGM ounces attributable to Aquarius

Milling expansion yielding anticipated results

Effective cash margin of 34%

Blue Ridge

Fully integrated into AQPSA operational management

Mining ramp-up and concentrator commissioning in progress

PGM production of 14469 PGM ounces 7235 PGM ounces attributable to Aquarius

Revenues and operating expenditure capitalised

First Quarter 2010 Production and Financial Results 30 September 2009



Production by mine------
PGMs 4E

Quarter ended

Dec 2008 Jiar 2009 Jun 2009 Sep 2009

Kroondal 109707 104920 105720 88808

Marikana 42451 38851 37753 31223

Everest 31703

Mimosa 43232 46278 46874 50828

CTRP 1784 1587 1689 1740

Platinum Mile 3103 2788 4479 5932

Blue Ridge
14469

Total 231980 194A24 6515 19301

Mining operations at Everest mine were temporarily suspended from the night shift on December 2008 following

subsidence ncident The mine is currently undergoing re establishment capex programme to ready the mine for operations

Production by mine attributabe to Aquarius----
PGMs 4E

Quarter ended

Dec 2008 Mar 2009 Jun 2009 Sep 2009

Kroondal 54854 52460 52860 44404

Marikana 21226 19426 18877 15611

Everest 31703

Mimosa 21616 23139 23437 25414

CTRP 892 793 845 870

Platinum Mile 1552 1394 2240 2966

Blue Ridge
7235

Total 131843 97212 98259 96500

Mining operations at Everest mine were temporarily suspended from the nighl shift on December 2008 following

subsidence incident The mine is currently undergoing rwestablishment capes programme to ready the mine for opeiations

Aquarius Group attributable production PGM ounces

POM

150000

100o00

Fdge

First Quarter 2010 Production and Financial Results 30 September 2009



Average PGM basket prices achieved at Aquarius operations US per PGM ounce 4E

Basket pnces Quarter ended

Dec 2008 Mar 2009 Jun 2009 Sep 2009

Kroonda 746 795 915 972

Marikana 744 799 928 999

Everest 746

Mimosa 905 626 751 805

CTRP 818 859 993 1074

Patinum Mile 596 810 930 004

Blue Ridge
967

riusOroaverage 879 931

Consequently PGM basket prices in US Dollars strengthened at all operations with the average

group basket price being 6% higher at $931 per ounce compared to the previous quarter The average

basket price at the South African operations was $981 per PGM ounce equivalent to R7744 per PGM

ounce at an average exchange rate for the period of R789 $1

Metals prices and exchange rate

US Dollar prices increased across all PGM metals with palladium 16% and rhodium 14% recording

the largest price increases

atinum closed the quarter up 5% at $1230 per PGM ounce Platinum has now traded above $1200

per ounce since August trading at quarterly high of $1339 per ounce on 16 September Strong

jewellery demand in China continues to mitigate reduced demand from the auto industry Rhodium

increased by 14% to average $1603 per ounce for the quarter The metal broke out of the $1500

band on 23 July and traded above $1600 through to the end of the quarter closing at $1650 per

ounce Palladium closed the quarter up by 18% at $294 per ounce and has now increased by 55%

from its January 2009 price assisted by increased exchange traded fund ETF activity

12month individua PGM prices to September 2009

PtPdAut$k
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12-month PGM basket prices to September 2009 Dollar and Rand per PGM basket ounce
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File 82-5O97
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4000
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South Afnca $4PGM

Mar09 Jun09

Zimbabwe $4P0M

Sep09

South Africa R4PGM

The Rand maintahied its strength against the US Dollar during the quarter with the average Rand-

Dollar exchange rate appreciating by 8% to R7 89 The Rand closed the quarter at R742 to the US

Dollar

12month Rand-Dollar exchange rate to September 2009
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Financials

Consolidated earnings for the quarter ended 30 September 2009 showed net profit of $9.5 million

US cents per share Net cash profit for the quarter was $18.7 million This is significant

improvement on the previous corresponding quarter September 2008 when net loss of $21.5

million was recorded due largely to the impact of significant negative sales adjustments caused by

falling prices This quarters results reflect reduced volatility in PGM prices which have gradually risen

from the low base experienced in October-December 2008 The full upside of the price recovery was

contained by strengthening of the Rand

Revenue for the quarter was $85.8 million and is inclusive of positive sales adjustments of $8.2 million

due to the flow-through of improved PGM prices experienced during the quarter The stability and

recovery in PGM prices has seen an end to the abnormally high sales adjustments experienced in the

December 2008 half year

Table Aquarius attributable production and net profit summary by quarter

Quarter Quarter Quarter Quarter Quarter

ended ended ended ended ended

Sep 08 Dec 08 Mar 09 June09 Sep 09

4PGE production attributable ounces 128366 131843 97212 98259 96500

Revenue $178.lm $90.Om $66.7m $80.6m $77.6m

PGM sales adjustments realised Unrealised $71 .9m $57.1 $11 .8m $1 2.3m $8.2m

Total revenue $106.2m $32.9m $78.5m $92.9m $85.8m

Net profit/loss $20.4m $76.9m $5.5m $30.2m $17.9m

Fair value movement in derivative liability $3.8m $3.4m

One off costs relating to the Ridge acquisition $3.2m

Income tax $1.lm $28.3m $1.Om $12.4m $1.Bm

Net ProfitlLoss after tax outside equity $21.5m $48.6m $6.5m $17.8m S9.5m

kPt to IFRS business combination standard

Production for the quarter was credible 96500 PGM ounces including 7235 PGM ounces from the

Blue Ridge mine that was acquired from Ridge Mining in July 2009 given the disruption to operations

caused by the unprotected industrial action of the employees of the underground mining contractor

Murray and Roberts Cementation MRC at Kroondal and Marikana Approximately 16000 PGM
ounces of attributable production were lost due to the strike with some impact extending into the initial

part of the next quarter Management measures such as working additional shifts are being

implemented to recover the production lost during the course of the financial year

Consequently reductions in unit costs did not materialise at Kroondal and Marikana Although

management plans were implemented to mitigate the impact of the industrial action unit costs at both

operations rose The quarter also carried the full electricity tariff increase effected in June 2009 as

well as higher seasonal tariffs resulting in 44% increase in electricity cost despite lower

consumption due to industrial action

Unit costs at Mimosa were relatively stable

Operating costs at Blue Ridge will continue to be capitalised during the ramp-up phase

As result of reduced revenue and higher unit costs at the South African operations margins declined

for the quarter returning gross profit of $9.4 million

Looking to the next quarter production costs will continue to be under pressure with increased

electricity costs wage increases implemented and strong Rand return to normalised production

levels should however result in decrease in unit costs

Administration and other costs of $6 million included the $3.2 million once off costs relating to the

acquisition of Ridge Mining reported in accordance with IFRS business combination standard

First Quarter 2010 Production and Financial Results 30 September 2009
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Finance charges of $5.1 million for the quarter were lower as result of the repayment of the bridge

facility of $177 million in May 2009 Included in finance charges was interest expensed of $2.9 million

on group debt non-cash accretion of the convertible note $0.8 million and unwinding of the

rehabilitation provision of $1.3 million Depreciation and amortisation were in line at $9.0 million

Fair value movement in embedded derivative component of convertible bond

As the convertible bond was issued in Rand and the functional currency of Aquarius is US Dollars the

convertible note represents financial exposure The embedded derivative portion of this convertible

note is required to be measured at fair value with any movement recognised through the income

statement The derivative was fair valued at 30 September resulting in an income statement charge of

$3.4million

Cash

Group cash balances increased by $41 million to $194.7 million partly due to the exercise of the Ridge

Mining warrants and options by Zijin $7.8 million and Imbani $28 million which were subsequently

swapped for shares in Aquarius

Net operating cash flow for the quarter comprised $84.7 million from sales $58.2 million paid to

suppliers and net finance expenses of $1.6 million Material cash flow items other than mine

operations that affected cash balances during the quarter included capital expenditure of $10.5

million

Group cash at 30 September 2009 was held as follows

AQP $141 million

AQPSA 31 million

ACSSA million

Mimosa million

Ridge Mining 10 million

Total $195 million

First Quarter 2010 Production and Financial Results 30 September 2009



Aquarius Platinum Limited

Consolidated Income Statement

Quarter ended 30 September 2009

$000

Financial Year
Quarter Ended

Ended

30109/09 30/09/08 30/06/09

Note

Aquarius PGM Production 965OO1
128366 455675

attributable ounces

Revenue 85884 106243 310556

Cost of sales including DA ii 76443 104870 334327

Gross profitlIoss 9441 1373 23771

Other income 87 74 1815

Admin other operating costs iii 6034 2327 9919

Other FX movements iv 16410 23427 20328

Fair value movement in derivative

3415 3829
liability

Finance costs vi 5126 11598 35968

Impairment losses 13050

Profit/Ioss before tax 11363 35905 97392

Income tax benefit/expense 1815 1129 15808

Profitlloss after tax 9548 37034 81584

Minority interest vii 15475 35842

Net profit/Ioss 9548 21559 45742

EPS basic cents per share 2.1 8.2 13.30

Unaudited

PGM production of 96500 includes 7325 PGM ounces from Blue Ridge operating costs and revenue currently capitalised

Notes on the September 2009 Consolidated Income Statement

Revenue for the quarter was lower as function of reduced production in South Africa and lower Rand

basket price given the 8% appreciation of the Rand against the US Dollar

ii Cost of sales per PGM ounce increased as result of higher electricity charges and reduced production

in South Africa due to unprotected industrial action during the quarter

iii Administration and other costs of $6 million included $3.2 million once off costs relating to the

acquisition of Ridge Mining pursuant to IFRS business combination standard

iv Gain largely attributable to positive revaluation adjustments on intergroup debt

Relates to the movement in the fair value of the derivative component of R650 million $78 million

convertible bond issued during May 2009

vi Finance costs include group debt $2.9 million non-cash interest accretion on the convertible note $0.8

million and unwinding of the rehabilitation provision $1.3 million

vii Minority interests no longer apply following conclusion of the final phase of the BEE flip in October 2008

First Quarter 2010 Production and Financial Results 30 September 2009
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Aquarius Platinum Limited

Consolidated Cash flow Statement

Quarter ended 30 September 2009

$000

Financial Year
Quarter Ended

Ended

Note 30/09/09 30/09108 30/06/09

Net operating cash inflow
13219

74593
Net investing cash outflow

Net financing cash inflow/oufflow 38754

Net increase decrease in

cash held

Opening cash balance

Exchange rate movement on

cash
_________________________________________________

Closing cash balance

Unaudifed

Notes on the September 2009 Consolidated Cash flow Statement

Net operating cash flow for the September quarter includes $84.7 million inflow from sales $58.2 million

paid to suppliers and net finance income of $1.6 million

ii Includes development and plant and equipment expenditure of $10.5 million

iii Includes exercise of Ridge options $39.7 million and net movement in borrowings $6.0 million

28124 90637

ii 44219 11499

iii 48729 26205

32634 52933 22620

153600 170956 170956

8421 10064 5264

194655 213825 153600

First Quarter 2010 Production and Financial Results 30 September 2009



Aquarius Platinum Limited

Consolidated Balance Sheet

At 30 September 2009

Assets

Note

Quarter

Ended

30 Sept 2009

$000

Financial Year

Ended

30 June 2009

$000

Cash assets

Current receivables

Other current assets

Property plant and equipment

Mining assets

Intangibles

Other non-current assets

Total assets

Liabilities

Current liabilities

Non-current payables

Non-current interest-bearing liabilities

Other non-current liabilities

194655

127753

ii 52539

iii 305952

iv 376440

77737

vi 27585

1162661

153600

119866

43652

230057

270374

74167

25287

917003

Notes on the September 2009 Consolidated Balance Sheet

Reflects debtors receivable on PGM concentrate sales

Reflects PGM concentrate inventory reef stockpiles and consumables stores

Represents plant and equipment within the Group

Mining assets reflects Kroondal Marikana Mimosa Everest and Ridge mining mining rights

Platinum Mile Resources acquisition

Includes recoverable portion of rehabilitation provision from PSA partner $12.2 million investment

in rehabilitation trust $12.6 million and investments in unlisted entities $2.8 million

vii Includes trade creditor and other payables

viii Includes rehabilitation obligations on PSA1 and PSA2 structures

ix Includes convertible note liability $73.5 million derivative
liability $9.5 million Ridge group loans

$35.5 million and other loans 1.6 million

Reflects deferred tax liabilities $106.6 million provision for closure costs $69.3 million

Total liabilities

Net assets

Equity

Parent entity interest

Total equity

Unaudited

vii 81233 81514

viii 6467 1555

ix 120385 70034

175847 155730

383932 308833

778729 608170

778729 608170

778729 608170

ii

iii

iv

vi

First Quarter 2010 Production and Financial Results 30 September 2009 10
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AQUARIUS PLATINUM SOUTH AFRICA PTY LTD Aquarius Platinum 100%
PSA at Kroondal

Safety

The 12-month rolling average disabling injury incidence rate DIIR for the quarter improved to 0.66

per 200000 hours worked from 0.74 in the previous quarter Only five lost-time injuries were reported

during the quarter 50% improvement in the number of lost-time injuries compared with the previous

quarter Kroondal Mine was recognised for achieving one million fatality free shifts on 21 August 2009

Mining

Operations at Kroondal were significantly impacted by unprotected industrial action by employees

of the underground mining contractor MRC which resulted in the eventual dismissal of the

workforce

The underground mining contract at the K5 shaft was successfully transferred from Redpath

Mining to MRC to consolidate operations under one contractor albeit with some production lost

during the process

Production tonnes for the quarter decreased by 16% to 1365911 tonnes

Head grade improved marginally from 2.58 g/t to 2.63 g/t

Processing

Tonnes processed decreased by 18 to 1323505 tonnes

Recoveries increased by 0.2% to 79.1%

PGM production decreased by 16 to 88808 PGM ounces

PSAI at Kroondal PGM production and Rand cash costs per PGM ounce 100%

Proicon Rind cuhcodi

GMounou .rPGUouiou

120.000 7.000

100.000

80.000

4.000

60.000

.000

40.000
2.000

20.000 1.000
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Revenue

The Kroondal Dollar-denominated basket price improved by 6% to an average of $972 per PGM
ounce The improvement was however offset by Rand strength and resulted in the Kroondal Rand-

denominated basket weakening by 2.7% compared with the previous quarter Pricing stability

contributed to lower PGM sales adjustments which reduced from R113 million in Q4 2009 to R58

million in Qi 2010

The decrease in production the lower Rand basket price and decreased PGM sales negatively

affected revenue for the quarter which decreased by 23% to R638 million R319 million attributable to

Aquarius

Operations

The underground mining contract at the K5 shaft was successfully transferred from Redpath to MRC
during the quarter The contract transfer was motivated by operational and equipment synergies that

could be realised benefiting the K5 shaft in terms of production and cost improvements Although the

transfer process proceeded according to plan it did result in lower production during the handover

Unprotected industrial action by employees of the underground mining contractor MRC on three of

the Kroondal shafts during September 2009 had significant impact on production This unprotected

industrial action which eventually resulted in mass dismissal of the workforce took place despite

wage settlement of 10.2% having been agreed between MRC and the National Union of Mineworkers

NUM Disruptive and intimidatory action by former employees prevented effective recruitment from

the dismissed employee base requiring greater component of those recruited to be new employees

thus delaying the engagement training and deployment plan

The above factors resulted in on-reef stoping square metres mined decreasing by 24% and primary

development decreasing by 8% during the quarter Primary development for the quarter was 1683

metres Sweepings increased by 137% from the previous quarter and tonness produced decreased by

16% to 1365911 tonnes for the quarter ROM tonnage excludes 34797 tonnes transferred to

Marikana

Planned maintenance was performed on the Ki ball mill girth gear at the beginning of the quarter

while down-time as result of the strike was used to undertake the relining of the primary and

secondary mills of the K2 concentrator Processed tonnes decreased by 18% to 1323505 tonnes with

stockpiles at the end of the quarter totalling 57116 tonnes

Grade control initiatives increased the head grade by 2% resulting in an average grade of 2.63g/t for

the quarter despite 7% decrease in the in situ grade This was primarily due to reduction in footwall

waste and waste off-reef mining being packed underground Recoveries also increased marginally to

79.1% due to improvement initiatives in operational stability and control

PGM production decreased by 16% to 88808 PGM ounces 44404 ounces attributable to Aquarius
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Kroondal Metal in concentrate produced PGM ounces

Ffle 82-5097

Quarter ended Pt Pd Rh Au PGMs
Attributable

to Aquarius

Sep 2009 52287 26366 9708 447 88808 44404

Jun2009 62535 31158 11492 535 105720 52860

Mar2009 62281 30728 11411 500 104920 52460

Dec2008 65075 32161 11941 530 109707 54854

Operating cash costs

Extensive management plans were implemented to mitigate the impact of the industrial action but

cash costs per tonne increased by 16% to R392 and costs per PGM ounce increased by 13% to

R5847 as result of the decrease in production The quarter also carried the full electricity tariff

increase of June 2009 as well as higher seasonal tariffs resulting in 44% increase in electricity cost

despite lower consumption Costs associated with the relining activities were also expensed during

the quarter

As result of reduced revenue and higher unit costs Kroondal Mine achieved lower cash margin for

the period of 19% compared with 34% in the previous quarter

Kroondal Operating cash costs per ounce

4E 6E 6E net of by-products

PtPdRhAu PtPdRhlrRuAu NiCu

Kroondal 5847 4783 4635

Capital expenditure

Capital expenditure for the quarter was R30 million all stay-in-business capital Major items included

the establishment of underground infrastructure This is 57% reduction against the previous quarter

primarily due to cash curtailment during the strike period The capital expenditure required to maintain

production levels has been spent however and is up to date

Firstplats transaction

The Firstplats transaction was concluded during the quarter resulting in pro-rata addition of 0.46

million ounces of reserves into the PSAI thereby extending the life-of-mine of Kroondal in excess of

one year The additional reserves are down-dip of central shaft and will be mined from existing shaft

infrastructure requiring only stay-in-business capital expenditure and enabling cost efficient ore

extraction refer to the Corporate matter section for more detailed description of the transaction
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PSA2 at Marikana

Safety

The 12-month rolling average DIIR for the quarter deteriorated to 1.26 per 200000 hours worked from

0.91 in the previous quarter Five lost-time injuries were reported during the quarter This deterioration

is cause for concern and management measures have been implemented to reverse this trend

Mining

Underground operations at Marikana were significantly affected by unprotected industrial action by

MRC employees which resulted in the eventual dismissal of the workforce

Open-pit production and costs were affected by the pothole intersection reported in the previous

quarter

Production tonnes increased by 0.15% to 551944 tonnes comprising 335988 tonnes from

underground and 216006 tonnes from open-pit operations

Head grade decreased by 5% to 2.60 g/t due to the increase in underground tonnes

Processing

Tonnes processed decreased by 10% to 557668 tonnes

Recoveries decreased by 3% to 67%

PGM production decreased by 17% to 31222 ounces 15611 ounces attributable to Aquarius

PSA2 at Marikana PGM production and Rand cash costs per PGM ounce 100%

Rand cash cost per

Production PGM ounce
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Revenue

The Dollar-denominated Marikana basket price averaged $999 per PGM ounce 7.7% higher than the

previous quarter while the Rand-Dollar exchange rate averaged R7.89 for the quarter This resulted in

the Marikana Rand-denominated basket price decreasing by 1.4% against the previous quarter

Pricing stability also contributed to lower PGM sales adjustments which reduced from R50.1 million in

Q4 2009 to R26.7 million in Q1 2010

Quarterly revenue at Mankana decreased by 26% to R229 million R115 million attributable to

Aquarius on the basis of lower production and weaker basket price

Operations

The quarter was significantly affected by the unprotected industrial action of the employees of the

underground mining contractor MRC on both of the Marikana shafts during September 2009 This

unprotected industrial action took place despite wage settlement of 10.2% having been agreed

between MRC and the NUM which eventually resulted in mass dismissal of the workforce As at

Kroondal disruptive and intimidatory action by former employees prevented effective recruitment from

the dismissed employee base requiring greater component of those recruited to be new employees

which delayed the engagement training and deployment plan

At both the No.1 and No.4 shafts the focus remained on primary development and redevelopment to

negate the effect of high incidence of potholing and geological features Primary development

reduced by 10% from the previous quarter and re-development was 20% lower as result of the

industrial action The amount of mining currently done adjacent to potholes has negatively influenced

the in-situ grade leading to much lower grade being mined This was exacerbated by the focus on

development after the industrial action resulting in lower grades due to higher than normal waste

contribution The grade is expected to improve as stoping tonnes increase and panels move away
from pothole areas

Underground production increased by 6% from the previous quarter to 335988 tonnes tonnage

includes 34797 tonnes transferred from Kroondal

Open-pit mining was affected by significant pothole intersection in the ROM pit as identified during

the previous quarter Infill drilling was completed confirming reserve loss of approximately 170000

tonnes due to thin reef in the pothole area Establishment of the West-West pit was expedited in order

to mitigate the production loss with 41% increase in the volume of waste bulk cubic metres moved

during the period The lower reef yield from the ROM pit and the establishment of the West-West pit

resulted in the stripping ratio increasing to 281 during the quarter This influenced the open-pit

production cost which increased by 19% despite open-pit production decreasing by 8% to 216006
tonnes on quarter-on-quarter basis The West-West Pit yielded predominantly shallow material and

the production emphasis is to access lower mining levels for fresh reef which will become available

in the next quarter

Processed tonnes for the quarter were much lower due to ore availability resulting in oxide material

being processed to maintain production Volumes processed totalled 557669 tonnes 10% down on

the previous quarter

The head grade decreased by 5% to 2.60g/t due to the change in mining mix and lower-than-expected

grade from underground as result of geological anomalies

Recoveries were also 3% lower at 67% compared with the previous quarter primarily due to the oxide

material and shallow material arising from the West-West pit

PGM production for the quarter decreased by 17% to 31222 PGM ounces 15611 PGM ounces

attributable to Aquarius
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Marikana Metal in concentrate produced PGM ounces

Quarter Attributable
Pt Pd Rh Au PGMs

ended to Aquarius

Sep2009 19515 8407 3100 200 31222 15611

Jun 2009 23155 10368 4010 220 37753 18877

Mar2009 23673 10908 4034 236 38851 19426

Dec2008 26193 11733 4256 268 42450 21226

Operating cash costs

Cash costs per tonne increased by 12% to R442 while costs per PGM ounce increased by 22% to

R7899 result of the production constraints of both the open pit and underground operations The

changes made to the open pit profile to negate the issues relating to ground conditions repeatedly

filtered through to the open pit
cost profile The industrial action in September and subsequent loss in

production from underground operations had negative impact on unit costs With the low output

from the mining operations the process plant could not be optimized which in turn had negative

impact on the process plant and other fixed costs

Gross revenue decreased by 26% to R229 million as result of lower production and the

strengthening of the Rand-Dollar exchange rate

As result Marikana Mine shows negative cash margin for the period of 8%

Marikana Operating cash costs per ounce

Capital expenditure

Stay-in-business capital expenditure totalled R15.4 million reduction of 19% This consisted

primarily of underground infrastructure establishment All critical capital expenditure is up to date

Firstplats transaction

The Firstplats transaction was concluded during the quarter resulting in an addition of 0.54 million

ounces of reserves into the PSA thereby extending Marikanas life-of-mine in excess of two years

The additional reserves are contiguous to and shafts and will preclude the need for longer term

vertical shafts thereby very significantly reducing the life-of-mine capital requirement Refer to the

Corporate matter section for more detailed description of the transaction

Contractor dispute with Moolman Mining

During March 2009 AQPSA and Moolman Mining agreed that the dispute relating to AQPSA resiling

from the contract originally concluded between AQPSA and Moolman Mining on the basis of

misrepresentation by Moolman Mining and Moolman Minings conditional counter claims would be

referred to trial and would not be subject to arbitration As result the original arbitration instituted by

Moolman Mining against AQPSA relating to the application of the rise and fall formula in that contract

will be indefinitely suspended pending the outcome of the trial proceedings This agreement was made

an order of court with the consent of both parties and provisional dates in September 2010 have been

allocated for the trial
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Everest Mne

The DMR has removed the original suspension mstruction section 54 noUce which was issued after

the suspension of operations at Everest aflowing normal mining operations to resume

Phase of the reestabhshment

project commenced in June 2009 with

excavation of the North box cut

storm water earthworks the installation

of temporary services and an access

road The North box cut excavation

was completed at the end of the

quarter The mining team is in the

process of supporting the high wall

following which the development of the

tree declines will begin The South

box cut will be excavated during

quarter with the single end

development planned to begin towards

the end of the quarter

Phase was specifically scoped to be

completed in the period before the start of the rainy season and the decline shafts are planned to hole

with the current mine in May 2010

Compilation of the detail engineering designs associated with Phase is in process and preliminary

capital budget estimates CBE are being finalised The capital requirement for the entire project

including Phase will be approximately R259 million The project includes the establishment of

permanent underground services the reclamation of infrastructure the equipping of declines and

strike sections and the reestablishment of stoping sections Permanent surface infrastructure such as

mine services roads and overland conveyers will also be completed during this phase This

preparation coupled with early production from the open pit operation will enable ramp up of

underground production with reef stockpiling prior to resumption of milling operations Completion of

Phase and production ramp up to process plant resumption will require approximately 10 months

Project execution is proceeding as anticipated to place Everest in state of readiness to resume

operations The decision to resume operations will however be made in the context of prevailing

metals prices and market conditions at the time
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MIMOSA INVESTMENTS Aquarius Platinum 50%

Mimosa Platinum Mine

Safety

The 2-month rolling average Dl IR for the quarter remained stable at 0.10 from the previous quarter

Two lost-time injunes were recorded during the quarter

Mining

Underground production increased by 3% to 539475 tonnes

Head grade decreased slightly by 0.28% to 3.59g/t

The surface stockpile decreased to total 196075 tonnes at the end of the quarter equivalent to

almost one-month mill feed

Processing

Concentrator plant recoveries increased to 76.3% from 75.3%

Total mine production increased by 8% to 50828 PGM ounces Aquarius share 25414 PGM

ounces

Mimosa Mine PGM production and Dollar cash cost per PGM ounce 100%

Production cst
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Revenue

The average achieved PGM basket price for the quarter increased by 7% to $805 per PGM ounce
The average achieved nickel price over the quarter increased by 42% to $6.86 per pound from $4.84

per pound the previous quarter Revenue for the quarter increased to $44.2 million with base metals

accounting for approximately 25% of revenue The cash margin increased to 36% from 28% in the

previous quarter mainly due to the firming of metal prices

Operations

During the quarter mining operations hoisted 539475 tonnes compared to 525682 tonnes in the

previous quarter Tonnes milled during the quarter totalled 576616 tonnes with 37141 torines being

taken from the stockpile which totalled 196075 tonnes at the quarter end

The average plant grade decreased marginally to 3.59g/t compared to 3.60g/t in the previous quarter

Tonnes processed totalled 576616 7% increase compared to the previous quarter Recoveries for

the quarter increased slightly to 76.3% from 75.3%

PGM production during the quarter increased by 8% to 50828 ounces 25414 ounces attributable to

Aquarius

Mimosa PGMs in concentrate produced ounces

Quarter ended Pt Pd Rh Au PGMs Attributable

to Aquarius

Sep 2009 25691 19569 2096 3473 50829 25414

Jun 2009 23910 17979 1851 3135 46875 23437

Mar2009 23590 17905 1797 2986 46278 23139

Dec2008 21903 16678 1753 2898 43232 21616

Mimosa Base metals in concentrate produced tons

Mine production Attributable to Aquarius

Quarter ended Ni Cu Co Ni Cu Co

Sep2009 705 572 19 352.5 286.0 9.5

Jun 2009 667 534 18 333.5 267.0

Mar2009 659 545 18 329.5 272.5

Dec2008 615 497 18 307.5 248.5

Operating cash costs

Cash costs per ROM tonne remained static at $49 while costs per PGM ounce declined slightly to

$561

The gross cash margin increased to 36% from 28% in the previous quarter mainly due to the firming of

PGM basket prices Net of by-products cash costs were $318 per PGM ounce compared with $379

per PGM ounce in the previous quarter primarily due to rise in the prices of base metals
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Mimosa operating cash costs per ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhlrRuAu Ni Cu Go
Mimosa 562 534 317

Update on foreign currency regime in Zimbabwe
Since the introduction of the use of multicurrencies in the economy in January 2009 there have not

been any changes in the foreign currency environment The US Dollar and the South African Rand
remain the most widely used currencies in the economy Any changes to the foreign currency

environment that may come will be announced in the 2010 Fiscal Budget expected during the second

quarter
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AQUARIUS PLATINUM SA CORPORATE SERVICES PTY LTD

Chromite Tailings Retreatment Plant CTRP Aquarius Platinum 50%

Safety

The DIIR remained at

Processing

Material processed decreased marginally to 68894 tonnes

Grade remained stable at 2.20 glt

Recoveries increased by 14% to 36%
Production increased to 1740 PGM ounces 870 PGM ounces attributable to Aquarius

CTRP PGM production and Rand cash costs per PGM ounce 100%

Production Rand Cash Cost

PGM Ounces per PGM ounce
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Revenue

The achieved mine basket price for the quarter averaged $1074 per PGM ounce 8% higher than the

previous quarter The achieved mine Rand-Dollar exchange rate averaged R7.89/$ for the quarter

Operations

Material processed decreased to 68894 tonnes This was due to the repositioning of the reclamation

facilities on the chrome dump source

The head grade remained stable at 2.2OgIt

Recoveries increased by 16% to 36% This resulted in production being up 3% to 1740 PGM ounces

Aquarius attributable 870 PGM ounces

First Quarter 2010 Production and Financial Results 30 September 2009 21



CTRP Metal in concentrate produced PGM ounces

Quarter ended Pt Pd Rh Au PGMs 4E

Sep2009 1048 381 308 1740

Jun 2009 1024 369 292 1689

Mar2009 966 351 267 1587

Dec2008 1078 404 297 1783

Operating costs

Cash costs increased by 26% to R3380 per PGM ounce This is mainly attributable to maintenance

on the Deswik mill The cash margin for the period was 42% decrease from 49% in the previous

quarter

CTRP Operating cash costs per ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhlrRuAu Ni Cu Co
CTRP 3380 2293 2194
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Platinum Mile Aquarius Platinum 50%

Safety

The DIIR was zero for the quarter

File 82-5097

Processing

Tailings processed totalled 1977 million tonnes which was consistent with the 2101 million tonnes

processed in the previous quarter

PGM grade was 0.69 glt an increase of 17% on the previous quarter

Milling expansion yielding anticipated results

Production was 5932 PGM ounces 2966 PGM ounces attributable to Aquarius

Platinum Mile PGM production and Rand cash costs per PGM ounce 100%

Production ..... Cash Costs

Revenue
The achieved mine basket price for the quarter averaged $1004 per PGM ounce 8% higher than the

previous quarter and together with improved production results helped to increase revenue by 33%
The achieved mine Rand-Dollar exchange rate averaged R7.78/$ for the quarter Quarterly revenue

increased by 33% to R40 million Aquarius attributable R20 million

Operations

Production levels increased by 32% during the quarter The completion of the milling expansion is

now yielding the anticipated results Full monthly production rates were achieved during September
2009

During the quarter the feed head grade increased to 0.69g/t compared to 0.59g/t the previous quarter

Recoveries increased to 14% compared to 11% in the previous quarter As result production

increased 32% to 5932 PGM ounces Aquarius attributable 2966 ounces Target production at

Platinum Mile remains 35000 ounces per annum table of monthly production statistics indicating

the improved recoveries follows illustrating the achievement of the milling expansion benefits

Production
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Platinum Mile Monthly tonnes and recoveries

Jul09 Aug09 Sep09

Tons 650688 706262 620017

Grade 0.73 0.66 0.69

Production 1116 1885 2930

Recovery% 7% 13% 21%

Platinum Mile Metal in concentrate produced PGM ounces

Quarter ended Pt Pd Rh Au PGMs 4E

Sep2009 3440 1839 534 119 5932

Jun2009 2598 1388 403 90 4479

Mar2009 1617 864 251 56 2788

Dec2008 1799 962 279 63 3103

Operating costs

Cash costs increased 13% to R3157 per PGM ounce largely as result of the increase in power

costs from Eskom

Platinum Mile operating cash costs per ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhlrRuAu Ni Cu Co
Platinum Mile 3157 Nm Nm

Capital expenditure

Capital expenditure for the quarter was Ri .5 million The expansion and fine milling project is now

complete and within the budget of R59 million
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Blue Ridge Platinum

Safety

The 12-month rolling average DIIR for the quarter deteriorated to 0.47 from 0.32 in the previous

quarter Five lost-time injuries were reported during the quarter

Mining

Underground operations produced 191968 tonnes during the period

Head grade averaged 2.58g1t

Stockpiles at the end of the quarter totalled 279832 tonnes

Processing

Tonnes processed for the quarter was 269008 tons

Recoveries of 76.6% were achieved at the end of the period

14469 PGM ounces were produced

Revenue

The achieved mine basket price for the quarter averaged $970 per PGM ounce with Rand/Dollar

exchange rate of R7.90/$ for the quarter Consequently revenue was R102 million for the quarter

Aquarius attributable R51 million All revenue is off-set capitalised against the project cost

therefore no revenue is recognised in the income statement

Operations

Development totalled 2591 metres for the period with the decline and level development performing to

target Equipping of the main conveyor decline is on track with installation of all services completed on

schedule

Underground mining progressed well during the quarter with 191968 tonnes being produced

Underground mining is ramping up as planned and no significant geological or mining problems have

been experienced Stoping teams are being recruited and trained as stoping panels are being made

available by the development teams

The restructuring of the operation to reduce the fixed cost base was finalised and the retrenchment of

excess services employees was completed at the end of the quarter

The plant commissioning experienced interruptions during the commissioning phase and 269008

tonnes were processed during the quarter These interruptions are normal during the commissioning

phase and process plant availability and stability is expected to improve steady ramp-up in tonnage

throughput is anticipated in the next quarter Concentrator throughput in the quarter was supported by

stockpile consumption as planned Stockpiles at the end of the quarter were 279832 tons consisting

predominantly of previously mined development material

The head grade averaged 2.58g/t for the quarter influenced by the consumption of lower-grade

development stockpile material

PGM production was 14469 PGM ounces Aquarius attributable 7235 ounces

Blue Ridge Metal in concentrate produced PGM ounces
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Operating cash costs

Operating costs will continue to be capitalised during the ramp-up phase

Gross revenue increased by 400% to Ri 02 million principally as result of the increase in ounce

production

Capital expenditure

Capital expenditure for the quarter was R27 million mainly on the completion of capital projects e.g

an 3MVA power line service water dams critical spares for the plant and increasing infrastructure

underground

First Quarter 2010 Production and Financial Results 30 September 2009 26



File 82-5097
CORPORATE MATTERS

Completion of Recommended All-Share Offer for Ridge Mining plc

In July Aquarius completed the scheme of arrangement relating to the recommended all share

acquisition of Ridge in accordance with the terms outlined in the prospectus issued on 31 March 2009

Aquarius issued 34087945 common shares on the basis of Aquarius share for every 2.75 Ridge

shares in issue Ridge Mining is now 100%-owned by Aquarius Platinum Limited More information

and full prospectus can be found at www.aquariusplatinum.com

As part of the Ridge Mining plc Ridge transaction and as disclosed in the prospectus on 30 March

2009 Zijin Mining Group Company Zijin and Imbani Platinum Pty Ltd Imbani exercised their

existing holdings in Ridge for new fully paid common shares in Aquarius These holdings were in

existence prior to the scheme of arrangement between Ridge and its shareholders relating to the all

share acquisition by Aquarius of Ridge

On 27 August Zijin exercised 7000000 Ridge warrants for 2545454 Aquarius shares These

were issued to Zijins wholly-owned subsidiary Gold Mountains H.K International Mining Co
Limited on the basis of Aquarius share for every 2.75 Ridge shares

On September Imbani exercised 25000000 Ridge options for 9090909 Aquarius shares on

the basis of Aquarius share for every 2.75 Ridge shares The aggregate exercise price of these

options is GBPI 7.5 million GBPO.70 per Ridge option

During the quarter Aquarius issued 471849 new fully paid common shares to former employees of

Ridge following the exercise of Ridge employee options and the subsequent transfer of the resulting

1297590 Ridge shares to Aquarius on the basis of Aquarius share for every 2.75 Ridge share

Conclusion of Firstplats transaction

The transaction to acquire the mining assets of First Platinum Pty Ltd and Salene Mining Pty Ltd

known collectively as FirstPlats was concluded during the quarter

The FirstPlats assets have combined reserve base of 0.54 million PGM ounces Aquarius will add

the additional reserves and FirstPlats mining infrastructure to the Marikana PSA with the PSA
partner contributing pro-rata addition of 0.46 million ounces that will be added to the Kroondal Mine

PSA In total the additional reserves will extend the life of mine at Marikana by in excess of two

years and Kroondal by just more than one year The PSA reserve base contribution is contiguous

to Kroondal Mine

The FirstPlats assets are strategically important to Marikana Mine because the ground is contiguous

with current operations and provides significant infrastructure cost savings with the ongoing

development of the mine The total consideration to FirstPlats is 2732000 new shares in Aquarius

Platinum representing 0.6% of the enlarged share capital of Aquarius to be issued at nominal value

on fulfilment of the Conditions Precedent

The FirstPlats assets privately held by First Platinum and Salene Mining are contiguous with

Aquarius Marikana operations The assets have reserve base of 0.55 million ounces from 5.22

million tonnes with an average grade of 3.28 g/t PGM The acquisition of the FirstPlats assets includes

both the FirstPlats and the Salene old order mining rights the surface rights of both companies and

the fixed and movable assets of both companies inclusive of installed power of IOMVA from Eskom

There are two declines bordering the Marikana mine which have been developed since 2004

The operations had combined design capacity of 50000 ROM tonnes per month The Firstplats

assets have been on care and maintenance for the last three years principally due to the lack of

critical mass and market conditions
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Location of FirstPlats assets and surrounding operations

total of 2732000 million new Aquarius shares will be issued to the shareholders of FirstPlats on the

LSE equal to 0.59% of the total number of issues shares in Aquarius of 461647961 The shares will

be issued on completion of the conditions precedent set out below This values the issue at 8.2m

equal to approximately R100 million at an exchange rate of R12.30

The addition of the FirstPlats and PSA reserves are value enhancing for number of reasons

Reserves of 540000 4PGE ounces further extending life of Marikana PSA II by in excess of

two years

Shallow reserves that can be mined by Aquarius established cost-effective mechanised mining

methods

Reserves are adjacent and contiguous with Marikana PSA mining areas

FirstPlats location and infrastructure permits rapid down-dip access into Marikana PSA
reserves and very significantly lowers life-of-mine capital requirements

Existing old order mining rights still remain valid enabling immediate access to Aquarius under

the contract mining agreements while application for new order rights in process

Kroondal PSA contribution will add 460000 4PGE ounces to Kroondal

Estimated to extend the Kroondal PSA mine life by just over year

Property contiguous to Kroondal Central and East mining areas enabling low cost access and

extraction from existing infrastructure

Approval has been received from the South African Competition Commission
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Statistical Information Kroondal PSAI
File 82-5097

Current Previous Change Current Previous Change
Data reflects 100% of mine

operations Quarter Quarter Quarter on months months Period on
kilt

Sep 2009 Jun 2009 Quarter Sep2009 Sep 2008 PerIod

Safety

OuR 200000 nan hrs
0.66 0.74 II 0.66 0.54 22

Revenue

Gross Revenue RM 638 831 23 638 542 lB

R3M basket Rice $/OZ 972 915 972 1758 45

Gross cash rrergin 19 34 45 19 473

llckel Rice $/lb
8.03 5.86 37 8.03 8.60

Copper Rice $/Ib 2.66 2.11 26 2.66 3.48 24

Ave R$ rate 7.89 8.62 7.89 7.75

Cash Costs on-mine

Rer ROM ton

R/ton
392 339 /6 392 362

$/ton 50 39 26 50 47

R/OZ 5847 5188 /3 5847 5579
Rer R/M oz 3EAu

$/oz 741 602 23 741 720

R/oZ 783 257 /2 4783 4577
Rer R/E5EfAu

$/oz
606 494 23 606 590

Capital penditure

R000s 29567 68174 57 29567 79048 63
Current/Sustaning 100%

$OOOs 3745 7906 53 3745 10194 63

R000s

pansion 100%
$000s

Tons Mined

lhiderground ROMT0n 000 1366 1625 /6 1366 1688 /9

Open At ROMTonOOO 10 100

Total ROMTon 000 1366 1625 16 1366 1698 20

Surface Stockpiles

lklderground Ore ROM Ton 000 15 288 57 24 138

OpenAtOre ROMTonOOO

Total ROM Ton 000
15 288 57 24 138

Tons Processed

lklderground ROMT0n 000 1324 1617 18 1324 1564 15

Open Pt F8M Ton 00 100

Total ROMT0n 000 1324 1617 /8 1324 1567 /6

Grade

Pant Head g/t 2.63 2.58 2.63 2.54

Recoveries 79 79 79 78

PGM Production

Patinum 0Z5 52287 62535 16 52287 60634 14

Relladium QZS 26366 31158 15 26366 29573 II

Reodium 0Z5 9708 11492 16 9708 11068 12

Gold 447 535 /6 447 456

Total R/M3EAu 88808 105720 /6 88.808 101731 13

kidium Ozs 3774 4406 /4 3774 4291 12

Rithenium OZS 15981 18715 15 15981 17980 II

Total R/65EAu OZS 108563 128841 /6 108563 124002 /2

Base Metais Production

Flckol Tonnes
98 111 12 98 102

Copper Tonnes 41 47 /3 41 42

Oronite 000 Tonnes 55 44 26 55 96 42
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Statistical Information Marikana PSA2

Current Previous Change Current Previous Change
Data reflects 100%of mine

operations Quarter Quarter Quarter on months months Period on

Sep 2009 Jun 2009 Quarter Sep 2009 Sep 2008 Period

Safety

EtiR 200000 nan hrs 126 091 38 1.26 0.64 97

Revenue

Gross Revenue RM
229 311 26 229 195 17

I3Mbasket Rice $/oz 999 928 999 1693 41
Gross cash margin 22 136 57 87

F.ickel Rice 5/lb 8.03 5.86 37 8.03 8.60

Copper Rice $/lb 2.66 2.11 26 2.66 3.48 24

Ave R/$ rate 7.89 8.62 7.89 75

Cash Costs On-mine

R/ton 442 394 12 442 448

Rer ROM ton

$/ton 56 46 22 56 58

R/oz 7899 6460 22 7899 7868
Rer Moz 3EAu

$/oz 1000 749 34 1000 1015

Rer E5EmAu
R/OZ 6524 5267 24 6524 6473

$/OZ 826 611 35 826 835

Capital Expenditure

R000s 15434 18954 19 15434 22471 31
Current/Sustaining 100%

$OOOs 1955 2198 II 1955 2898 33

R000s

Expansion 100%

$0005

Tons Mined

Underground ROMT0nOOO 336 317 336 361

Open Pt ROMT0n 000 216 234 216 334 35

Total ROM Ton 000 552 551 552 695 21

Surface Stockpiles

Underground Ore ROM Ton 000 226 11 42

Open Pt Ore ROM Ton 000 11 88 94 99

Total ROMTonOOO
13 42 105 93

Tons Processed

liiderground ROM Ton 000 332 324 332 367 10
Open Pt ROMT0nOOO 226 295 23 226 316 29

Total ROMT0n 000
558 620 10 558 684 18

Grade

Rant I-lead g/t 2.60 2.75 2.60 2.81

Recoveries 67 69 67 63

PGM Production

Ratinum Ozs 19515 23155 16 19515 24182 19
Palladium 0Z5 8407 10368 19 8407 10609 21

Reodium Ozs 3100 4010 23 3100 3866 20

Gold Ozs 200 220 200 226 II

Total M3EvAu Ozs 31222 37753 17 31222 38883 20

I-idium OZS 1247 1572 21 1247 1559 20
Rjthenium Ozs 5331 6975 24 5331 6817 22

Total E5EvAu Ozs 37801 46300 18 37801 47259 20

Base Metais Production

I-ickel Tonnes
42 61 31 42 50 15

Copper Tonnes 27 33 17 27 23 18

hronite000 Tonnes000 37 40 37 44 IS
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Statistical Information Mimosa
File

82-5097

Current Previous Change Current Previous Change
Data reflects 100% of mine

operations Quarter Quarter Quarter on 3months 3months Periodon
Unit

Sep 2009 Jun 2009 Quarter Sep 2009 Sep 2008 Period

Safety

DIR 200000 rmn hrs 0.17 0.08 113 0.17 0.19 II

Revenue

Gross Revenue $M 44 36 23 44 64 31

R3M basket Rice $Ioz 805 751 805 1549 48

Gross cash rrargin 36 28 29 36 69 48
Hekel Ate

$IIb 37 10 30

Copper Ate
$/lb 28 38

Cash Costs

Par Ram ton $/ton 49 49 49 39 27

Par PGM ounce 3EAu $loz 561 562 561 465 21

afterby-productcredit $Ioz 316 379 17 316 144 120

Par PGM ounce 5EAu
$Ioz 533 535 533 443 20

atterby-productcredit $Ioz 305 365 17 305 143 113

Capital Expenditure

Current $OOOs 8330 8901 8330 4103 103

Expansien $0005 6745 8142 17 6745 4673 44

Mining

Underground R0M ton 000 539 526 500

Surface Stock Piles

Underground ton 000 199 236 199 59

Tonnes Processed

MIled ton 000 538 515 12

Grade

Rant Head
g/t 3.59 3.60 3.59

Recoveries 76 75 76 73

PGM Production

Ratinum Ozs 25691 23910 25691 22113 16

Palladium Ozs 19569 17979 19569 16863 16

Rhodium 2096 1851 13 2096 1770 18

Gold Ozs 3473 3135 11 3473 2892 20

Total 3EAu Ozs 50829 46875 50829 43638 16

Ruthenium Ozs 1753 1558 12 1753 1458 20

Iridium Ozs 901 804 12 901 750 20

Total PGE5EAu Ozs 53482 49237 53482 45846 17

Base Metals Production

Nkel Tons 705 667 705 602 17

Copper Tons 572 534 572 498 IS

Cobat Tons 19 18 19 17 12
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Statistical Information Chrome Tailings Retreatment Plant

Current Previous Change Current Previous Change
Data reflects 100% of mine

operations Quarter Quarter Quarter on months months Period on
Unit

Sep 2009 Jun 2009 Quarter Sep 2009 Sep 2008 Period

Safety

OUR 200000 nun hrs 5.69 ioo

Revenue

Gross Revenue RM 10 /5 10 69

FMbasket Rice $/OZ 1074 993 1074 2251 52

Gross cash rrurgin 42 49 14 42 625

F.lckel Rice $/15 8.03 5.86 37 8.03 8.60

Copper Rice S/lb 2.66 2.11 26 2.66 3.48 24

Ave R/$ rate 7.89 8.62 7.89 7.75

Cash Costs on-mine

R/ton 85 60 43 85 96 II
Rer Mton

$Iton 11 55 11 12 /0

Rer Moz 3EvAu
RIOZ 3380 2675 26 3380 3785 II

$/oz 428 310 38 428 488 12

R/oz 2293 1813 26 2293 2460
Rer 3E5EvAu

$/oz 290 210 38 290 317

Capital ExpendIture

R000s 334 100
CurrentiSustaining 100%

$OOOs 43 /00

R000s

pansion 100%
$0005

Tons Mined

Underground ROM Tori 000
rim rim rim rim

Open At ROM Ton 000 rim rim nm rim

Total ROM Tori 000
rim rim nm rim

Surface Stockpiles

Underground Ore ROM Ton 000
rim nm rim rim

Open At Ore ROMT0n 000 nm rim rim nm

Total ROM Ton 000 rim rim rim rim

Tons Processed

Underground ROM Ton 000
rim rim nm nm

Open At ROM Ton 000 69 76 69 70

Total ROM Ton 000
69 76 69 70

Grade

Rant Head 9/U 2.20 2.20 2.20 2.66 /7

Recoveries
31 14 36 33

PGM Production

Ratinum Ozs 1048 1024 1048 1077

F5lladium OZs
381 369 381 388

lodium Ozs 308 292 308 295

Gold OZS IS

Total ROM3EAu Ozs 1740 1689 1740 1764

lidium Ozs 149 144 149 148

Rjthenium 025 676 659 676 688

Total E5EvAu Ozs 2566 2492 2566 2600

Base Metals Production

Flckel Tomes /3 28

Copper Tomes /4 24

Orrorrute 000 Tomes 000
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Statistical Information Platinum Mile

File
82-5097

Current Previous Change Current Previous Change
Data reflects 100%of mine

operations Quarter Quarter Quarter on months months Period on

Sep 2009 Jun 2009 Quarter Sep 2009 Sep 2008 Period

Safety

OUR 200000 rTfl hrs

Revenue

Gross Revenue RM
40 30 33 40 42

Mbasket Rce $/0Z 1004 930 1004 1085

Gross cash rrergin 34 44 23 34 44 23

Mckel Rice $/Ib 6.78 17 7.92 13

Copper Rice $/lb 2.27 24 2.81

Ave R/$ rate 8.46 7.78

Cash Costs on-mine

rMton
P/tOn

50 11 18

$/tOfl 16 16

Atr PGMoz 3EAu
RIOZ

3157 2788 13 3157 4665 32
$/OZ

406 330 23 406 601 32

Her PGE5EAu
nm nm nm nm

$/OZ nm nm nm nm

Capital Eapenditure

R000s 80 100
CurrentJSustaining 100%

$OOOs
10 100

R000s 1469 1922 24 1489 19397 92
bpansion 100%

$OOOs
189 227 17 189 2500 92

Tons Mined

t.klderground ROM Ton 000 nm nm nm nm

Open Fit ROM Ton 000 nm nm nm nm

Total ROMT0nOOO nm nm nm nm

Surface Stockpiles

l.kiderground Ore ROMT0nOOO nm nm nm nm

Open At Ore ROMTon 000 nm nm nm nm

Total ROM Ton 100 nm nm nm nm

Tons Processed

Uderground ROM Ton 000 nm nm nm nm

Open At ROM Ton 000 1977 2101 5.902 1977.000 2568 23.014

Total ROMTonOOO 1977 2101 5902 1977.000 2568 23014

Grade

Pant Head ft 0.69 0.59 17 0.69 00 31

Recoveries 14 11 27 14.000 56

PGM Production

Ratinum OZS 3440 2598 32 3440 3470

Atiladium OZS
1.839 1388 32 1839 1855

Rodium 534 403 33 534 538

Gold Ozu
119 90 32 119 120

Total M3EiAu Ozs 5932 4479 32 5.932 5983

Idlum OzS nm nm nm nm

Rjthenium Ozs
949 717 32 949 957

Total E5EAu OzS 6881 5196 32 6881 6940

Base Metals Production

hickel Tonnes 22 22 22 36 39

Copper Tonnes 10 43 10 11

Qironite 000 Tonnes 000 nm nm nm
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Aquarius Platinum Limited

Incorporated in Bermuda

Exempt company number 26290

Board of Directors

Nicholas Sibley Non-executive Chairman

Stuart Murray Chief Executive Officer

David Dix Non-executive
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Edward Haslam Non-executive

Sir William Purves Non-executive
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David Dix
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Hulme Scholes Commercial Director

Anton Lubbe Operations Director West

Anton Wheeler Operations Director East

Graham Ferreira General Manager Group Admin Company Secretary

Mkhululi Duka General Manager Group Human Resources Transformation

Abraham van Ghent General Manager Kroondal

Wessel Phumo General Manager Marikana

Gabriel de Wet General Manager Engineering

Augustine Simbanegavi General Manager Everest
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Issued Capital

File
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At 30 September 2009 the Company had on issue 461647961 shares fully paid common shares

and 1128125 unlisted options

Substantial Shareholders 30 September 2009 Number of Shares Percentage

Savannah Consortium 68658728 14.87

HSBC Custody Nominees Australia Limited 29330983 6.35

Trading Information

ISIN number BMG0440M1284

ADR ISIN number US03840M2089

Convertible Bond ISIN number BMG0440M1284

Broker LSE Joint Broker ASX Sponsor JSE

Liberum Capital Limited Euroz Securities Rand Merchant Bank

City Point Ropemaker Street Level 14 The Quadrant division of FirstRand Bank

London EC2Y 9HT William Street Perth WA 6000 Limited

Telephone 44020 3100 2000 Telephone 61 08 9488 1400 Merchant Place

Cnr of Rivonia Rd and Fred man

Merrill Lynch Bank of America Drive Sandton 2146

King Edward St
Johannesburg South Africa

London EC1A 1HQ

Telephone 44 020 7628 1000

Aquarius Platinum South Africa Proprietary Ltd

100% Owned At 31 March 2009
Incorporated in the Republic of South Africa

Registration Number 2000/000341/07

1st Floor Building Harrowdene Office Park Western Service Road Woodmead 2191 South Africa

Postal Address P0 Box 76575 Wendywood 2144 South Africa

Telephone 27011 6561140

Facsimile 27 011 802 0990

Aquarius Platinum Corporate Services Pty Ltd

100% Owned

Incorporated in Australia

ACN 094 425 555

Level Suite South Shore Centre 85 The Esplanade South Perth WA 6151 Australia

Postal Address P0 Box 485 South Perth WA 6151 Australia

Telephone 61 08 9367 5211

Facsimile 61 08 9367 5233

Email infoaquariusplatinum.com

For further information please visit aquariusplatinum.com or contact

In Australia

Willi Boehm

61 08 9367 5211

In the United Kingdom and South Africa

Stuart Murray

Hugo Höll

27116561140

First Quarter 2010 Production and Financial Results 30 September 2009 35



Glossary

AS Australian Dollar

Aquarius Aquarius Platinum Limited

ABET Adult Basic Education Training programme

APS Aquarius Platinum Corporate Services Pty Ltd

AQPSA Aquarius Platinum South Africa Pty Ltd

ACS SA Aquarius Platinum SA Corporate Services Pty Limited

BEE Black Economic Empowerment

BRPM Blue Ridge Platinum Mine

CTRP Chromite Ore Tailings Retreatment Operation Consortium comprising Aquarius Platinum SA
Corporate Services Pty Limited ASACS Ivanhoe Nickel and Platinum Limited and Sylvania

South Africa Pty Ltd SLVSA
DIFR Disabling injury frequency rate being the number of lost-time injuries expressed as rate per

1000000 man-hours worked

DIIR Disabling injury incidence rate being the number of lost-time injuries expressed as rate per

200000 man-hours worked

DME former South African Government Department of Minerals and Energy Affairs

DMR South African Government Department of Mineral Resources and Energy formerly the DME

Dollar or United States Dollar

EMPR Environmental Management Programme Report

Everest Everest Platinum Mine

Great Dyke Reef PGE bearing layer within the Great Dyke Complex in Zimbabwe

glt Grams per tonne measurement unit of grade lg/t part per million

JORC code Australasian code for reporting of Mineral Resources and Ore Reserves

JSE JSE Limited

Kroondal Kroondal Platinum Mine or PSA1 at Kroondal

LHD Load haul dump machine

Mankana Marikana Platinum Mine or PSA2 at Marikana

Mimosa Mimosa Mining Company Private Limited

MRC Murray Roberts Cementation principal mining contractor at Kroondal

nm Not measured

NOSA National Occupational Safety Association

NUM South African National Union of Mineworkers

PGEs 6E Platinum group elements plus gold Five metallic elements commonly found together which

constitute the platinoids excluding Os osmium These are Pt platinum Pd palladium Rh

rhodium Ru ruthenium Ir iridium plus Au gold

PGMs 4E Platinum group metals plus gold Aquarius reports the PGMs as comprising Pt--PdRh plus Au

gold with the Pt Pd and Rh being the most economic platinoids in the UG2 Reef

PSAI Pooling Sharing Agreement between AQPSA and RPM Ltd on Kroondal

PSA2 Pooling Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Redpath Redpath Mining South Africa Pty Ltd

Ridge Ridge Mining plc

ROM Run of mine The ore from mining which is fed to the concentrator plant This is usually

mixture of UG2 ore and waste

RPM Rustenburg Platinum Mines Limited

SavCon The Savannah Consortium the principal Black Empowerment Investor in Aquarius Platinum

TKO TKO Investment Holdings Limited

Tonne Metric tonne 1000kg

UG2 Reef PGE-bearing chromite layer within the Critical Zone of the Bushveld Complex

Z$ Zimbabwe Dollar
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Aquarius Platinum Limited

EXEMPT COMPANY NO EC26290

ARBN 087 577 893

Notice of Annua Genera Meeting

and

Expanatory Memorandum

Date of Meeting Fridays 27 November 2009

Time of Meeting 900 am
Place of Meeting Clarendon House

Church Street

Hamilton

BERMUDA

This Nobce of General Meeting and Explanatory Memorandum should be read in their entirety

If shareholders are in doubt as to how they should vote they should seek advce from their

accountant solicitor or other professional adviser prior to voting

Your 2009 Annua Report is now available at www.aquariuspIatinumcom



AQUARIUS PLATINUM LIMITED

Exempt Company NO EC26290

ARBN 087 577 893

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that an annual general meeting of shareholders of Aquarius Platinum Limited Company will be

held at 900 am on Friday 27 November 2009 at Clarendon House Church Street Hamilton Bermuda

The Explanatory Memorandum which accompanies and forms part of this Notice of Annual General Meeting describes

the various matters to be considered and contains glossary of defined terms for terms that are not defined in full in this

Notice of Annual General Meeting

Agenda

AppoIntment of Chairman of the Meeting

ConfirmatIon of the Notice and Quorum

Accounts for the Period Ended 30 June 2009

To receive the financial statements directors report and auditors report for the Company and its controlled

entities for the period ended 30 June 2009

Resolution Re-election of Mr Tim Freshwater

To consider and if thought fit to pass the following resolution

That Mr Tim Freshwater who retires by rotation in accordance with the Companys Bye-Laws and being

eligible offers himself for re-election be re-elected as Director

Resolution Re-election of Mr Edward Haslam

To consider and if thought fit to pass the following resolution

That Mr Edward Haslam who retires by rotation in accordance with the Companys Bye-Laws and being

eligible offers himself for re-election be re-elected as Director

Resolution Re-election of Mr Zwelakhe Mankazana

To consider and if thought fit to pass the following resolution

That Mr Zwelakhe Mankazana who was appointed director of the Company to fill casual vacancy on

November 2OO8 retires in accordance with the ASX Listing Rules and being eligible offers himself for re

election be re-elected as Director

Resolution 4- Approve and/or ratify the issue of Shares on exercise of the Ridge Options

To consider and if thought fit to pass with or without amendment the following resolution

That for the purposes of ASX Listing Rule 7.1 ASX Listing Rule 7.4 and for all other purposes the

Shareholders approve or ratify as appropriate the issue of up to 1815684 Shares on exercise of the Ridge

Options on the terms and conditions set out in the Explanatory Memorandum

The Company will disregard any votes cast on this resolution by any person who participated or may

participate in the issue and by any person who might obtain benefit except benefit solely in the capacity

of holder of ordinary shares if this resolution is passed and by any associate of such persons However

the Company need not disregard vote if it is cast by person as proxy for person who is entitled to vote

in accordance with the directions on the proxy form or it is cast by the person chairing the meeting as proxy

for person who is entitled to vote in accordance with direction on the proxy form to vote as the proxy

decides



File 82-5097

Resolution Ratify the issue of Shares on exercise of the Imbani Option and the Zijin Warrants

To consider and if thought fit to pass with or without amendment the following resolution

That for the purposes of ASX Listing Rule 7.4 and for all other purposes the Shareholders ratify the issue of

11636363 Shares on exercise of the Imbani Option and the Zyin Warrants on the terms and conditions set

out in the Explanatory Memorandum

The Company will disregard any votes cast on this resolution by any person who participated in the issue and

any associate of such persons However the Company need not disregard vote if it is cast by person as

proxy for person who is entitled to vote in accordance with the directions on the proxy form or it is cast by

the person chairing the meeting as proxy for person who is entitled to vote in accordance with direction

on the proxy form to vote as the proxy decides

Resolution 6- Re-appointment of Auditor

To consider and if thought fit to pass with or without amendment the following resolution

That Messrs Ernst Young of Perth Western Australia be and are hereby appointed as Auditors of the

Company until the conclusion of the next annual general meeting at fee to be agreed by the Directors

By Order of the Board

Willi Boehm

Company Secretary

DATED 30 October 2009



AQUARIUS PLATINUM LIMITED PROXY FORM

Exempt Company Number EC26290

ARBN 087 577 893

PROXY AND VOTING ENTITLEMENT INSTRUCTIONS

PROXY INSTRUCTIONS

Shareholders are entitled to appoint up to two persons including body corporate to act as proxies to

attend and vote on their behalf Where more than one proxy is appointed each proxy may be appointed

to represent specific proportion of the shareholders voting rights If the appointment does not specify

the proportion or number of votes each proxy may exercise each proxy may exercise half of the votes If

body corporate is appointed as proxy the body corporate may appoint an individual as representative

to exercise its powers at the Meeting

The proxy form and the power of attorney or other authority if any under which the proxy form is signed

or copy or facsimile which appears on its face to be an authentic copy of the proxy form and the power

of attorney or other authority must be deposited at or sent by facsimile transmission to one of the

following locations not less than 48 hours before the time for holding the Meeting or adjourned Meeting as

the case may be at which the individual named in the proxy form proposes to vote

Aquarius Platinum Corporate Services Codan Services Computershare Investor

Pty Ltd Clarendon House Services PLC

P0 Box 485 OR Church Street OR The Pavilions

SOUTH PERTH WA 6951 Hamilton HM CX Bridgwater Road

AUSTRALIA BERMUDA Bristol BS99 6ZY

ENGLAND

Facsimile 618 9367 5233 Facsimile 441292 4720 Facsimile 870 703 6076

The proxy form must be signed by the shareholder or his/her attorney duly authonsed in writing or if the

shareholder is corporation in manner permitted by the Companys Bye-laws and the Companies Act

The proxy may but need not be shareholder of the Company

In the case of shares jointly held by two or more persons all joint holders must sign the proxy form

proxy form is attached to this Notice

VOTING ENTITLEMENT

For the purposes of determining voting entitlements at the Meeting shares will be taken to be held by the

persons who are registered as holding the shares at 9.OOam Wednesday 25 November 2009

Accordingly transactions registered after that time will be disregarded in determining entitlements to

attend and vote at the Meeting
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AQUARIUS PLATINUM LIMITED PROXY FORM

Exempt Company Number EC26290

ARBN 087 577 893

IiWe

of

being shareholder/s of Aquanus Platinum Limited Company and entitled to_________________________ shares in the Company

hereby appoint

IA 10111119 IIIIIWIICI

of

or failing himTher the Chairman as nTy/our proxy
to vote for me/us and on my/our behalf at the annual general meeting of the Company to be held at Clarendon House

Church Street Hamilton Bermuda at 900 an on Friday 27 November 2009 aid at any adjournment thereof in respect of of my/our

shares or failing any number being specified
ALL of my/our

shares in the Company

If more than one proxy is appointed the proportion of voting nghts this proxy is authorised to exercise is An addonal
proxy

form will be supplied by the

Company on request

In relation to undirected proxies the Chairman intends to vote in favour of each resolution

If you do not wish to direct your proxy how to vote please place mark in the box

lfyouwishtoindicatehowyourproxyintovotepleaseticktheappropnatepincesbelow itnoindication ingrvenonaresolutiontheproxymayabstainorvoteattssor

herdcretion

I/we direct my/our proxy to vote as indicated

REsaulloN FOR AGMNST ABSTAIN

Re-election of Mr Tim Freshwater El El El

Re-election of Mr Edward Haslam El

Re-election of MrZwelakhe Mankazana El

Approve and ratify the asue of Shares on exerase of the Ridge Options El El

Ratify the issue of Shares on exertise of the Imbani Option

and the Zin Warrants

Re-appointment of Auditor El El

As witness my/our hand/s this day of 2009

If natural pereon

SIGNED by in die presence of

Name Printed Wtness Name Printed

If company

EXECUTEDby
in accordance with its Director Director/Secretary

constitution

Name Printed Name Printed

If by power of attorney

SIGNED for and on behalf of_________________________ ________________________________

Signature of Attorney

by

underaPowerofAttomeydated andwho

declares that he/she has not received any revocation of such Power Snature of Wdness

of
Attorney

in the presence
of



AQUARIUS PLATINUM LIMITED

Exempt Company NO EC26290

ARBN 087 577 893

Explanatory Memorandum

This Explanatory Memorandum has been prepared for the information of Shareholders in

connection with the business to be conducted at the Annual General Meeting of the Company to

be held at Clarendon House Church Street Hamilton Bermuda at 900 am on Friday 27

November 2009

This Explanatory Memorandum should be read in conjunction with and forms part of the

accompanying Notice of Annual General Meeting glossary of terms is included at the end of this

Explanatory Memorandum

Full details of the Resolutions to be considered at the Meeting are set out below

Resolution Re-Election of Mr Tim Freshwater as Director

It is requirement under the Companys Bye-laws that Mr Tim Freshwater retire by

rotation Mr Freshwater has offered himself for re-election as Director

The remaining Directors recommend to shareholders that Mr Freshwater be re

elected

Resolution Re-Election of Mr Edward Haslam as Director

It is requirement under the Companys Bye-laws that Mr Edward Haslam retire by

rotation Mr Haslam has offered himself for re-election as Director

The remaining Directors recommend to shareholders that Mr Haslam be re-elected

Resolution Re-Election of Mr Zwelakhe Mankazana as

Director

It is requirement under the ASX Listing Rules that Mr Zwelakhe Mankazana who

was appointed director of the Company to fill casual vacancy retire at the Annual

General Meeting Mr Mankazana has offered himself for re-election as Director

Mr Mankazana is an Executive Director of Savannah Resources the lead investment

in the Savannah Consortium Aquarius BEE partner Mr Mankazana holds an MSc in

Economics from the Patrice Lumumba University of Friendship In addition to his

interests in mining Mr Mankazana is also director of South African mobile operator

Cell Emerald Casinos and Resorts New Millennium Telecommunications and

Ubambo Investment Holdings Limited He is involved in community development as

trustee on several development trusts

The remaining Directors recommend to shareholders that Mr Mankazana be re

elected
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Resolutions and Approving and ratifying the issue of

Shares on exercise of the Ridge Options the Imbani Option
and the Zijin Warrants

4.1 Background

On 30 July 2009 the Scheme was implemented to give effect to merger of Ridge

with the Company

At the time at which the Scheme was implemented the following securities which had

previously been issued by Ridge remained outstanding

5068140 options granted under various employee incentive plans which

Ridge had in place prior to the Scheme each of which gave the holder an

option to subscribe for share in Ridge at set subscription price Ridge
Options

an option held by lmbani pursuant to which Ridge had granted to Imbani an

option to subscribe for up to 25000000 shares in Ridge at an exercise

price of GBPO.70 per share Imbani Option and

7000000 warrants held by Gold Mountains wholly owned subsidiary of

Zijin each of which gave Gold Mountains the right to subscribe for share

in Ridge at subscription price of GBPO.70 per share Zijin Warrants

Pursuant to the terms of the Scheme and in accordance with amendments made to

the Articles of Association of Ridge upon exercise of the Ridge Options the Imbani

Option and the Zijin Warrants following implementation of the Scheme the shares to

be allotted and issued by Ridge upon exercise were to be immediately transferred to

the Company or wholly owned subsidiary of the Company conditional on and in

exchange for the same consideration for each Ridge share received by Ridge

shareholder under the Scheme i.e on the same basis as consideration was paid

under the Scheme being Share for every 2.75 Ridge shares

As announced to ASX in recent months various holders have exercised their Ridge

Options lmbani has exercised the lmbani Option and Gold Mountains has exercised

the Zijin Warrants resulting in several issues of Shares by the Company

Resolution seeks the approval and ratification of Shareholders to the issue of

Shares upon exercise of the Ridge Options The Resolution seeks

approval for the purpose of ASX Listing Rule 7.1 in relation to the Shares to

be issued on exercise of the Ridge Options in the future i.e in the time

period after Resolution is passed until expiry of the Ridge Options on 30

January 2010 and

ratification for the purpose of ASX Listing Rule 7.4 in relation to the Shares

already issued on exercise of the Ridge Options i.e in the time period up

until Resolution is passed

As at the date of the Notice of Annual General Meeting 2526715 Ridge Options

have been exercised resulting in the issue of 918802 Shares and 2466425 Ridge

Options remain outstanding which if all exercised will result in the issue of an

additional 896882 Shares The Chairman will provide updated figures as regards

exercised and outstanding Ridge Options at the Annual General Meeting



Resolution seeks the ratification of Shareholders to the issue of Shares upon

exercise of the Imbani Option and the Zijin Warrants for the purpose of ASX Listing

Rule 7.4

4.2 ASX Listing Rules 7.1 and 7.4

In brief ASX Listing Rule 7.1 requires shareholder approval for an issue of equity

securities if over 12 month period the number of equity securities issued is more

than 15% of the number of ordinary shares on issue at the start of that 12 month

period

Under ASX Listing Rule 7.4 an issue of equity securities made without prior approval

under ASX Listing Rule 7.1 is treated as having been made with approval for the

purposes of ASX Listing Rule 7.1 if

the issue did not breach the 15% limit under ASX Listing Rule 7.1 when

made and

shareholders subsequently approve it

The Company previously obtained waiver from ASX with the effect that the

Company was permitted to issue Shares to Ridge shareholders who participated in

the Scheme as an exception to ASX Listing Rule 7.1 However Shares issued on

exercise of the Ridge Options the Imbani Option and the Zijin Warrants after

implementation of the Scheme may not fall within the terms of the waiver

Accordingly the Company is seeking approval under ASX Listing Rule 7.1 and

ratification under ASX Listing Rule 7.4 so that Shares previously issued and to be

issued in the future on exercise of the Ridge Options the lmbani Option and the Zijin

Warrants will not count towards the 15% limit in respect of equity securities issued by

the Company

4.3 Resolution Disclosure requirements

In accordance with the disclosure requirements of ASX Listing Rule 7.3 and ASX

Listing Rule 7.5 the following information is provided to Shareholders to enable them

to consider approve and ratify the issue of Shares under Resolution

The maximum number of Shares being issued on exercise of the Ridge

Options is 1815684 As at the date of the Notice of Annual General

Meeting 918802 of those Shares have been issued

The Shares will be issued by February 2010

The Shares are being issued in consideration for the transfer to the

Company of Ridge shares on the basis of Share for every 2.75 Ridge

shares the same ratio as applicable under the Scheme The relevant

Ridge shares are being issued upon exercise of the Ridge Options which

have varying exercise prices ranging between GBPO.515 and GBP2.260 per

Ridge share

The Shares are being issued to the holders of Ridge Options who choose to

exercise their Options prior to expiry

The Shares being issued are fully paid common shares in the Company and

rank equally with and are on the same terms as the existing Shares on

issue



File 82-5097

No funds will be raised by the Company on issue of the Shares The

Shares are being issued as consideration for the transfer to the Company of

Ridge shares However if all of the Ridge Options are exercised funds of

GBP2.6 million will be received by Ridge now wholly owned subsidiary of

the Company and these funds will be used for working capital

The Company has and will continue to issue the Shares upon exercise of

the relevant Ridge Options Accordingly allotment is occurring and will

continue to occur progressively over the period until expiry of the Ridge

Options on 30 January 2010

4.4 Resolution Disclosure requirements

In accordance with the disclosure requirements of ASX Listing Rule 7.5 the following

information is provided to Shareholders to enable them to consider and ratify the issue

of the Shares under Resolution

The total number of Shares allotted was 11636363

The Shares were issued in consideration for the transfer to the Company of

Ridge shares on the basis of Share for every 2.75 Ridge shares the same

ratio as applicable under the Scheme The relevant Ridge shares were

issued upon exercise of the Imbani Option and the Zijin Warrants which

each had an exercise price of GBPO.70 per Ridge share

The Shares issued are fully paid common shares in the Company and rank

equally with and are on the same terms as the existing Shares on issue

9090909 Shares were issued to Imbani upon exercise of the Imbani

Option on 10 September 2009 and 2545454 Shares were issued to Gold

Mountains upon exercise of the Zijin Warrants on 27 August 2009

No funds were raised by the Company on issue of the Shares The Shares

were issued as consideration for the transfer to the Company of 32000000

Ridge shares However funds of GBP22.4 million were received by Ridge

now wholly owned subsidiary of the Company and these funds will be

used for working capital

Resolution Re-Appointment of Auditor

Section 892 of the Companies Act provides that members of company at each

annual general meeting shall appoint one or more auditors to hold office until the

close of the next annual general meeting In addition Section 896 provides that the

remuneration of an auditor appointed by the members shall be fixed by the members

or by the Directors if they are authorised to do so by the members

Ernst Young are the Companys auditors Pursuant to Resolution Ernst Young

will be re-appointed the Companys auditors until the close of the next annual general

meeting at fee to be agreed by the Directors

Glossary of Terms

In the Notice of Annual General Meeting and this Explanatory Memorandum the

following words and expressions have the following meanings

ASX means ASX Limited or the stock exchange conducted by ASX as the context

requires



ASX Listing Rules means the official listing rules of ASX

Board means the board of Directors

Companies Act means the Companies Act 1981 of Bermuda as amended from

time to time

Company and Aquarius means Aquarius Platinum Limited ARBN 087 557 893

Directors means the directors of the Company from time to time

Explanatory Memorandum means this explanatory memorandum

GBP means the lawful currency of the United Kingdom

Gold Mountains means Gold Mountains H.K International Mining Co Limited

wholly owned subsidiary of Zijin

Imbani means Imbani Platinum Pty Ltd Registration No 2002/015678/07

Imbani Option has the meaning given in section 4.1b of the Explanatory

Memorandum

Meeting and Annual General Meeting means the annual general meeting of

Shareholders or any adjournment thereof convened by the Notice

Notice and Notice of Annual General Meeting means the notice of annual

general meeting which accompanies this Explanatory Memorandum

Resolution means resolution in the Notice of Annual General Meeting

Ridge means Ridge Mining Limited Registered No 3549005

Ridge Options has the meaning given in section 4.1a of the Explanatory

Memorandum

Scheme means the scheme of arrangement under Part 26 of the UK Companies

Act 2006 between Ridge and its shareholders

Shareholder means registered holder of Shares

Share means fully paid common share of USD0.05 in the capital of the Company

WST means Western Standard Time being the local time in Perth Western

Australia

Zijin means Zijin Mining Group Co Ltd

Zijin Warrants has the meaning given in section 4.1c of the Explanatory

Memorandum
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For further information please contact

United Kingdom

Stuart Murray

Tel 27116561140

Australia

Willi Boehm

Tel 61 893675211

South Africa

Stuart Murray

Tel 27 11 656 1140

STABILISATION/FSA IN CONNECTION WITH THE ISSUE OF THE BONDS GOLDMAN SACHS INTERNATIONAL ACTING AS

STABILISING MANAGER OR ANY PERSON ACTING ON BEHALF OF GOLDMAN SACHS INTERNATIONAL MAY OVER-

ALLOT BONDS OR EFFECT TRANSACTIONS WITH VIEW TO SUPPORTING THE MARKET PRICE OF THE BONDS AT
LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL HOWEVER THERE IS NO ASSURANCE THAT

GOLDMAN SACHS INTERNATIONAL OR ANY PERSON ACTING ON BEHALF OF GOLDMAN SACHS INTERNATIONAL WILL

UNDERTAKE STABILISATION ACTION ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH

ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF THE BONDS IS MADE AND IF BEGUN MAY
BE ENDED AT ANY TIME BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE

BONDS AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE BONDS ANY STABILISATION ACTION OR OVER-

ALLOTMENT MUST BE CONDUCTED BY GOLDMAN SACHS INTERNATIONAL OR ANY PERSON ACTING ON BEHALF OF
GOLDMAN SACHS INTERNATIONAL IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES

THIS ANNOUNCEMENT IS FOR GENERAL INFORMATION ONLY AND DOES NOT FORM PART OF ANY OFFER TO SELL OR
THE SOLICITATION OF ANY OFFER TO BUY SECURITIES THE DISTRIBUTION OF THIS ANNOUNCEMENT AND THE

OFFER AND SALE OF THE SECURITIES DESCRIBED IN THIS ANNOUNCEMENT IN CERTAIN JURISDICTIONS MAY BE

RESTRICTED BY LAW ANY PERSONS READING THIS ANNOUNCEMENT SHOULD INFORM THEMSELVES OF AND
OBSERVE ANY SUCH RESTRICTIONS

THIS ANNOUNCEMENT IS NOT AN OFFER OF SECURITIES IN THE UNITED STATES OR ANY OTHER JURISDICTION THE
BONDS AND THE COMPANYS SHARES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT

REGISTRATION OR AN EXEMPTION FROM REGISTRATION UNDER THE US SECURITIES ACT OF 1933 AS AMENDED THE
SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES LAWS THE COMPANY DOES NOT INTEND TO REGISTER

ANY PORTION OF THE PLANNED OFFER IN THE UNITED STATES OR TO CONDUCT AN OFFERING OF SECURITIES IN THE

UNITED STATES THE OFFERING IS BEING CONDUCTED OUTSIDE THE UNITED STATES OR ANY STATE THEREOF IN

ACCORDANCE WITH REGULATION UNDER THE SECURITIES ACT

THIS ANNOUNCEMENT IS AN ADVERTISEMENT AND NOT PROSPECTUS WITHIN THE MEANING OF DIRECTIVE

2003/71/EC OF THE EUROPEAN PARLIAMENT AND THE COUNCIL OF NOVEMBER 2003 AS IMPLEMENTED IN EACH

MEMBER STATE OF THE EUROPEAN ECONOMIC AREA THE PROSPECTUS DIRECTIVE

IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA THE BONDS ARE BEING OFFERED ONLY TO QUALIFIED
INVESTORS WITHIN THE MEANING OF THE PROSPECTUS DIRECTIVE IN ACCORDANCE WITH THE RESPECTIVE

REGULATIONS OF EACH MEMBER STATE IN WHICH THE BONDS ARE OFFERED

THIS ANNOUNCEMENT IS DIRECTED ONLY AT THE FOLLOWING PERSONS IN THE UNITED KINGDOM PERSONS WHO
HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 195 OF THE

FINANCIAL SERVICES AND MARKETS ACT 2000 FINANCIAL PROMOTION ORDER 2005 II PERSONS WHO ARE HIGH
NET WORTH ENTITIES AND OTHER PERSONS TO WHOM THIS ANNOUNCEMENT MAY BE LEGALLY DISTRIBUTED

WITHIN THE MEANING OF ARTICLE 492 TO OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 FINANCIAL

PROMOTION ORDER 2005 ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS QUALIFIED PERSONS IN THE

UNITED KINGDOM THE BONDS ARE INTENDED ONLY FOR QUALIFIED PERSONS AND NO INVITATION OFFER OR

AGREEMENTS TO SUBSCRIBE PURCHASE OR OTHERWISE ACQUIRE THE BONDS MAY BE PROPOSED OR CONCLUDED

OTHER THAN WITH QUALIFIED PERSONS AND ANY PERSON OTHER THAN QUALIFIED PERSON MAY NOT ACT OR
RELY ON THIS ANNOUNCEMENT OR ANY OF ITS CONTENTS

ANY PURCHASE OF OR APPLICATION FOR BONDS OF THE COMPANY PURSUANT TO THE OFFERING SHOULD ONLY BE

MADE ON THE BASIS OF THE INFORMATION CONTAINED IN THE FINAL PROSPECTUS TO BE ISSUED BY THE COMPANY
IN DUE COURSE IN CONNECTION WITH THE OFFERING

THIS ANNOUNCEMENT HAS BEEN ISSUED BY AND IS THE SOLE RESPONSIBILITY OF AQUARIUS PLATINUM LIMITED

GOLDMAN SACHS INTERNATIONAL WHICH IS AUTHORISED AND REGULATED IN THE UNITED KINGDOM BY THE

FINANCIAL SERVICES AUTHORITY IS ACTING FOR THE COMPANY AND FOR NO-ONE ELSE IN RELATION TO THE

OFFERING AND WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTIONS AFFORDED

TO EACH OF ITS RESPECTIVE CLIENTS NOR FOR PROVIDING ADVICE IN CONNECTION WITH THE OFFERING NO

REPRESENTATION OR WARRANTY EXPRESS OR IMPLIED IS OR WILL BE MADE AS TO OR IN RELATION TO AND NO

RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED BY GOLDMAN SACHS INTERNATIONAL OR BY ANY OF ITS

AFFILIATES OR AGENTS AS TO OR IN RELATION TO THE ACCURACY OR COMPLETENESS OF THIS ANNOUNCEMENT OR
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ANY OTHER WRITFEN OR ORAL INFORMATION MADE AVAILABLE TO OR PUBLICLY AVAILABLE TO ANY INTERESTED

PARTY OR ITS ADVISERS AND ANY LIABILITY THEREFORE IS EXPRESSLY DISCLAIMED

THE DISTRIBUTION OF THIS ANNOUNCEMENT AND THE PLACING OF THE BONDS AS SET OUT IN THIS

ANNOUNCEMENT IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW NO ACTION HAS BEEN TAKEN BY THE

COMPANY OR GOLDMAN SACHS INTERNATIONAL THAT WOULD PERMIT AN OFFERING OF SUCH SECURITIES OR

POSSESSION OR DISTRIBUTION OF THIS ANNOUNCEMENT OR ANY OTHER OFFERING OR PUBLICITY MATERIAL

RELATING TO SUCH SECURITIES IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED PERSONS
INTO WHOSE POSSESSION THIS ANNOUNCEMENT COMES ARE REQUIRED BY THE COMPANY AND GOLDMAN SACHS

INTERNATIONAL TO INFORM THEMSELVES ABOUT AND TO OBSERVE SUCH RESTRICTIONS ANY FAILURE TO

COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE VIOLATION OF THE SECURITIES LAWS OF ANY SUCH
JURISDICTION



or sales of shares
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For further information please contact

United Kingdom
Stuart Murray

Tel 2711 656 1140

Australia

Willi Boehm

Tel 61 893675211

South Africa

Stuart Murray

Tel 2711 656 1140

STABILISATION/FSA IN CONNECTION WITH THE ISSUE OF THE BONDS GOLDMAN SACHS INTERNATIONAL ACTING

AS STABILISING MANAGER OR ANY PERSON ACTING ON BEHALF OF GOLDMAN SACHS INTERNATIONAL MAY OVER-
ALLOT BONDS OR EFFECT TRANSACTIONS WITH VIEW TO SUPPORTING THE MARKET PRICE OF THE BONDS AT

LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL HOWEVER THERE IS NO ASSURANCE THAT
GOLDMAN SACHS INTERNATIONAL OR ANY PERSON ACTING ON BEHALF OF GOLDMAN SACHS INTERNATIONAL

WILL UNDERTAKE STABILISATION ACTION ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON
WHICH ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF THE BONDS IS MADE AND IF

BEGUN MAY BE ENDED AT ANY TIME BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE
ISSUE DATE OF THE BONDS AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE BONDS ANY

STABILISATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY GOLDMAN SACHS INTERNATIONAL OR
ANY PERSON ACTING ON BEHALF OF GOLDMAN SACHS INTERNATIONAL IN ACCORDANCE WITH ALL APPLICABLE

LAWS AND RULES

THIS ANNOUNCEMENT IS FOR GENERAL INFORMATION ONLY AND DOES NOT FORM PART OF ANY OFFER TO SELL
OR THE SOLICITATION OF ANY OFFER TO BUY SECURITIES THE DISTRIBUTION OF THIS ANNOUNCEMENT AND

THE OFFER AND SALE OF THE SECURITIES DESCRIBED IN THIS ANNOUNCEMENT IN CERTAIN JURISDICTIONS MAY
BE RESTRICTED BY LAW ANY PERSONS READING THIS ANNOUNCEMENT SHOULD INFORM THEMSELVES OF AND
OBSERVE ANY SUCH RESTRICTIONS

THIS ANNOUNCEMENT IS NOT AN OFFER OF SECURITIES IN THE UNITED STATES OR ANY OTHER JURISDICTION

THE BONDS AND THE COMPANYS SHARES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT

REGISTRATION OR AN EXEMPTION FROM REGISTRATION UNDER THE US SECURITIES ACT OF 1933 AS AMENDED
THE SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES LAWS THE COMPANY DOES NOT INTEND TO
REGISTER ANY PORTION OF THE PLANNED OFFER IN THE UNITED STATES OR TO CONDUCT AN OFFERING OF

SECURITIES IN THE UNITED STATES THE OFFERING IS BEING CONDUCTED OUTSIDE THE UNITED STATES OR ANY

STATE THEREOF IN ACCORDANCE WITH REGULATION UNDER THE SECURITIES ACT

THIS ANNOUNCEMENT IS AN ADVERTISEMENT AND NOT PROSPECTUS WITHIN THE MEANING OF DIRECTIVE

2003/71/EC OF THE EUROPEAN PARLIAMENT AND THE COUNCIL OF NOVEMBER 2003 AS IMPLEMENTED IN EACH

MEMBER STATE OF THE EUROPEAN ECONOMIC AREA THE PROSPECTUS DIRECTIVE

IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA THE BONDS ARE BEING OFFERED ONLY TO QUALIFIED

INVESTORS WITHIN THE MEANING OF THE PROSPECTUS DIRECTIVE IN ACCORDANCE WITH THE RESPECTIVE
REGULATIONS OF EACH MEMBER STATE IN WHICH THE BONDS ARE OFFERED

THIS ANNOUNCEMENT IS DIRECTED ONLY AT THE FOLLOWING PERSONS IN THE UNITED KINGDOM PERSONS

WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 195
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 FINANCIAL PROMOTION ORDER 2005 II PERSONS WHO
ARE HIGH NET WORTH ENTITIES AND OTHER PERSONS TO WHOM THIS ANNOUNCEMENT MAY BE LEGALLY

DISTRIBUTED WITHIN THE MEANING OF ARTICLE 492 TO OF THE FINANCIAL SERVICES AND MARKETS ACT
2000 FINANCIAL PROMOTION ORDER 2005 ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS QUALIFIED

PERSONS IN THE UNITED KINGDOM THE BONDS ARE INTENDED ONLY FOR QUALIFIED PERSONS AND NO

INVITATION OFFER OR AGREEMENTS TO SUBSCRIBE PURCHASE OR OTHERWISE ACQUIRE THE BONDS MAY BE

PROPOSED OR CONCLUDED OTHER THAN WITH QUALIFIED PERSONS AND ANY PERSON OTHER THAN

QUALIFIED PERSON MAY NOT ACT OR RELY ON THIS ANNOUNCEMENT OR ANY OF ITS CONTENTS

ANY PURCHASE OF OR APPLICATION FOR BONDS OF THE COMPANY PURSUANT TO THE OFFERING SHOULD ONLY

BE MADE ON THE BASIS OF THE INFORMATION CONTAINED IN THE FINAL PROSPECTUS TO BE ISSUED BY THE

COMPANY IN DUE COURSE IN CONNECTION WITH THE OFFERING

THIS ANNOUNCEMENT HAS BEEN ISSUED BY AND IS THE SOLE RESPONSIBILITY OF AQUARIUS PLATINUM LIMITED

GOLDMAN SACHS INTERNATIONAL WHICH IS AUTHORISED AND REGULATED IN THE UNITED KINGDOM BY THE

FINANCIAL SERVICES AUTHORITY IS ACTING FOR THE COMPANY AND FOR NO-ONE ELSE IN RELATION TO THE

OFFERING AND WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTIONS

AFFORDED TO EACH OF ITS RESPECTIVE CLIENTS NOR FOR PROVIDING ADVICE IN CONNECTION WITH THE

OFFERING NO REPRESENTATION OR WARRANTY EXPRESS OR IMPLIED IS OR WILL BE MADE AS TO OR IN
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RELATION TO AND NO RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED BY GOLDMAN SACHS

INTERNATIONAL OR BY ANY OF ITS AFFILIATES OR AGENTS AS TO OR IN RELATION TO THE ACCURACY OR
COMPLETENESS OF THIS ANNOUNCEMENT OR ANY OTHER WRITTEN OR ORAL INFORMATION MADE AVAILABLE TO

OR PUBLICLY AVAILABLE TO ANY INTERESTED PARTY OR ITS ADVISERS AND ANY LIABILITY THEREFORE IS

EXPRESSLY DISCLAIMED

THE DISTRIBUTION OF THIS ANNOUNCEMENT AND THE PLACING OF THE BONDS AS SET OUT IN THIS

ANNOUNCEMENT IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW NO ACTION HAS BEEN TAKEN BY THE

COMPANY OR GOLDMAN SACHS INTERNATIONAL THAT WOULD PERMIT AN OFFERING OF SUCH SECURITIES OR

POSSESSION OR DISTRIBUTION OF THIS ANNOUNCEMENT OR ANY OTHER OFFERING OR PUBLICITY MATERIAL

RELATING TO SUCH SECURITIES IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED

PERSONS INTO WHOSE POSSESSION THIS ANNOUNCEMENT COMES ARE REQUIRED BY THE COMPANY AND

GOLDMAN SACHS INTERNATIONAL TO INFORM THEMSELVES ABOUT AND TO OBSERVE SUCH RESTRICTIONS

ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE VIOLATION OF THE SECURITIES LAWS

OF ANY SUCH JURISDICTION



and deHvery of the

Lead Manager and
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BEGUN MAY BE ENDED AT ANY TIME BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE

ISSUE DATE OF THE BONDS AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE BONDS ANY

STABILISATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY GOLDMAN SACHS INTERNATIONAL OR
ANY PERSON ACTING ON BEHALF OF GOLDMAN SACHS INTERNATIONAL IN ACCORDANCE WITH ALL APPLICABLE

LAWS AND RULES

THIS ANNOUNCEMENT IS FOR GENERAL INFORMATION ONLY AND DOES NOT FORM PART OF ANY OFFER TO SELL

OR THE SOLICITATION OF ANY OFFER TO BUY SECURITIES THE DISTRIBUTION OF THIS ANNOUNCEMENT AND

THE OFFER AND SALE OF THE SECURITIES DESCRIBED IN THIS ANNOUNCEMENT IN CERTAIN JURISDICTIONS MAY
BE RESTRICTED BY LAW ANY PERSONS READING THIS ANNOUNCEMENT SHOULD INFORM THEMSELVES OF AND

OBSERVE ANY SUCH RESTRICTIONS

THIS ANNOUNCEMENT IS NOT AN OFFER OF SECURITIES IN THE UNITED STATES OR ANY OTHER JURISDICTION

THE BONDS AND THE COMPANYS SHARES MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT

REGISTRATION OR AN EXEMPTION FROM REGISTRATION UNDER THE US SECURITIES ACT OF 1933 AS AMENDED
THE SECURITIES ACT AND ANY APPLICABLE STATE SECURITIES LAWS THE COMPANY DOES NOT INTEND TO

REGISTER ANY PORTION OF THE PLANNED OFFER IN THE UNITED STATES OR TO CONDUCT AN OFFERING OF

SECURITIES IN THE UNITED STATES THE OFFERING IS BEING CONDUCTED OUTSIDE THE UNITED STATES OR ANY

STATE THEREOF IN ACCORDANCE WITH REGULATION UNDER THE SECURITIES ACT

THIS ANNOUNCEMENT IS AN ADVERTISEMENT AND NOT PROSPECTUS WITHIN THE MEANING OF DIRECTIVE

2003/71/EC OF THE EUROPEAN PARLIAMENT AND THE COUNCIL OF NOVEMBER 2003 AS IMPLEMENTED IN EACH

MEMBER STATE OF THE EUROPEAN ECONOMIC AREA THE PROSPECTUS DIRECTIVE

IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA THE BONDS ARE BEING OFFERED ONLY TO QUALIFIED

INVESTORS WITHIN THE MEANING OF THE PROSPECTUS DIRECTIVE IN ACCORDANCE WITH THE RESPECTIVE

REGULATIONS OF EACH MEMBER STATE IN WHICH THE BONDS ARE OFFERED

THIS ANNOUNCEMENT IS DIRECTED ONLY AT THE FOLLOWING PERSONS IN THE UNITED KINGDOM PERSONS

WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 195
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 FINANCIAL PROMOTION ORDER 2005 II PERSONS WHO
ARE HIGH NET WORTH ENTITIES AND OTHER PERSONS TO WHOM THIS ANNOUNCEMENT MAY BE LEGALLY

DISTRIBUTED WITHIN THE MEANING OF ARTICLE 492 TO OF THE FINANCIAL SERVICES AND MARKETS ACT

2000 FINANCIAL PROMOTION ORDER 2005 ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS QUALIFIED

PERSONS IN THE UNITED KINGDOM THE BONDS ARE INTENDED ONLY FOR QUALIFIED PERSONS AND NO

INVITATION OFFER OR AGREEMENT TO SUBSCRIBE PURCHASE OR OTHERWISE ACQUIRE THE BONDS MAY BE

PROPOSED OR CONCLUDED OTHER THAN WITH QUALIFIED PERSONS AND ANY PERSON OTHER THAN

QUALIFIED PERSON MAY NOT ACT OR RELY ON THIS ANNOUNCEMENT OR ANY OF ITS CONTENTS

ANY PURCHASE OF OR APPLICATION FOR BONDS OF THE COMPANY PURSUANT TO THE OFFERING SHOULD ONLY

BE MADE ON THE BASIS OF THE INFORMATION CONTAINED IN THE FINAL PROSPECTUS TO BE ISSUED BY THE

COMPANY IN DUE COURSE IN CONNECTION WITH THE OFFERING

THIS ANNOUNCEMENT HAS BEEN ISSUED BY AND IS THE SOLE RESPONSIBILITY OF AQUARIUS PLATINUM LIMITED

GOLDMAN SACHS INTERNATIONAL WHICH IS AUTHORISED AND REGULATED IN THE UNITED KINGDOM BY THE

FINANCIAL SERVICES AUTHORITY IS ACTING FOR THE COMPANY AND FOR NO-ONE ELSE IN RELATION TO THE

OFFERING AND WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTIONS

AFFORDED TO EACH OF ITS RESPECTIVE CLIENTS NOR FOR PROVIDING ADVICE IN CONNECTION WITH THE

OFFERING NO REPRESENTATION OR WARRANTY EXPRESS OR IMPLIED IS OR WILL BE MADE AS TO OR IN

RELATION TO AND NO RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED BY GOLDMAN SACHS

INTERNATIONAL OR BY ANY OF ITS AFFILIATES OR AGENTS AS TO OR IN RELATION TO THE ACCURACY OR
COMPLETENESS OF THIS ANNOUNCEMENT OR ANY OTHER WRITTEN OR ORAL INFORMATION MADE AVAILABLE TO

OR PUBLICLY AVAILABLE TO ANY INTERESTED PARTY OR ITS ADVISERS AND ANY LIABILITY THEREFORE IS

EXPRESSLY DISCLAIMED

THE DISTRIBUTION OF THIS ANNOUNCEMENT AND THE PLACING OF THE BONDS AS SET OUT IN THIS

ANNOUNCEMENT IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW NO ACTION HAS BEEN TAKEN BY THE

COMPANY OR GOLDMAN SACHS INTERNATIONAL THAT WOULD PERMIT AN OFFERING OF SUCH SECURITIES OR
POSSESSION OR DISTRIBUTION OF THIS ANNOUNCEMENT OR ANY OTHER OFFERING OR PUBLICITY MATERIAL

RELATING TO SUCH SECURITIES IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS REQUIRED

PERSONS INTO WHOSE POSSESSION THIS ANNOUNCEMENT COMES ARE REQUIRED BY THE COMPANY AND

GOLDMAN SACHS INTERNATIONAL TO INFORM THEMSELVES ABOUT AND TO OBSERVE SUCH RESTRICTIONS

ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE VIOLATION OF THE SECURITIES LAWS

OF ANY SUCH JURISDICTION



File 82-5097

Rule 2.7 3.10.3 3.10.4 3.10.5

Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

Information or documents not available now must be given to ASX as soon as available Information and

documents given to ASX become ASXs property and may be made public

Introduced 1/7/96 Origin Appendix Amended 1/7/98 1/9/99 1/7/2000 30/9/200111/3/2002 1/1/2003

Name of entity

fAquarius
Platinum Limited

ABN

87 577 893

We the entity give ASX the following information

Part All issues

You must complete the relevant sections attach sheets if there is not enough space

Class of securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited Shares

Number of securities issued or to 62851 shares issued upon exercise of

be issued if known or maximum options
number which may be issued 106649 shares issued upon exercise of

options and

27272 shares issued upon exercise of

options

Principal terms of the securities Shares issued upon exercise of options will

eg if options exercise price and rank equally with current fully paid shares

expiry date if partly paid in the Company
securities the amount outstanding

and due dates for payment if

convertib1e securities the

conversion price and dates for

conversion
________________________________________________

See chapter 19 for defined terms

1/1/2003 Appendix 3B Page



Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identify

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates
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Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

The Shares issued upon exercise of options

were

62851 issued at the exercise price of

GBP0.85 per share

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options as follows

106649 at an exercise price of

GBPO.515

27272 at an exercise price of

GBPO.70

Being the exercise of unlisted options

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

upon exercise of unlisted options that were

in existence prior to the scheme

24 November 2009

Number Class



Number and class of all

securities quoted on ASX

including the securities in clause

if applicable
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Number and class of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section fyou are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter 19 for defined terms

462291686 Ordinary

Number Class

280002 Unlisted options expiring 21/11/13

316730 Unlisted options expiring 1/06/1

228434 Unlisted options expiring 02/1 1/1

240108 Unlisted options expiring 26/05/13

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

1/1/2003 Appendix 3B Page
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Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the -securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted -quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 1012C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section 101 6E of the Corporations Act does not apply to any

applications received by us in relation to any -securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 101 6F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 101 7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm
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Resolution Approve and/or ratify the Issue of Shares on exercise of the Ridge Options

To consider and if thought fit to pass with or without amendment the following resolution

That for the purposes of ASX Listing Rule 7.1 ASX Listing Rule 7.4 and for all other purposes

the Shareholders approve or ratify as appropriate the issue of up to 1815684 Shares on

exercise of the Ridge Options on the terms and conditions set out in the Explanatory

Memorandum

In Favour 289653786 Against 18 885090 Abstain 147 713

For further information please contact

In Australia

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd

61 893675211

In South Africa

Stuart Murray

Aquarius Platinum South Africa Pty Ltd

2711 656 1140

or visit www.aquariusplatinum.com

Resolution Ratify the issue of Shares on exercise of the Imbani Option and the Zijin

Warrants

To consider and if thought fit to pass with or without amendment the following resolution

That for the purposes of ASX Listing Rule 7.4 and for all other purposes the Shareholders

ratify the issue of 11636363 Shares on exercise of the lmbani Option and the Zijin Warrants

on the terms and conditions set Out in the Explanatory Memorandum

In Favour 289653669 Against 1888509O Abstain 4147830

Resolution Re-appointment of Auditor

To consider and if thought fit to pass with or without amendment the following resolution

That Messrs Ernst Young of Perth Western Australia be and are hereby appointed as

Auditors of the Company until the conclusion of the next annual general meeting at fee to be

agreed by the Directors

In Favour 269342867 Against 36 735340 Abstain 6608382
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The timetable for the Initial Optional Redemption is as follows

2010

Last day to trade the Bonds on the JSE in order to be

recorded in the register on the record date Friday January

Suspension of trading of the Bonds on the JSE Monday 11 January

Record date to receive the Redemption Payment Friday 15 January

Bondholders will have the Redemption Payment credited

to their account and their account updated which

account is held at their Central Securities Depository

Participant CSDP or broker Monday 18 January

Listing of Bonds terminated at commencement of

trading Tuesday 19 Janualy

Defmed terms used but not defined in this notice shall have the meanings given to them in the

terms and condition of the Bond the Conditions

Contacts

Aquarius Platinum Limited

Willi Boehm 61 08 9367 5211

Sponsor

RAND MERCHANT BANK division of FirstRand Bank Limited
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Rule 2.7 3.10.3 3.10.4 3.10.5

Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

Information or documents not available now must be given to ASX as soon as available Information and

documents given to ASX become ASXs property and may be made public

Introduced 1/7/96 Origin Appendix Amended 1/7/98 1/9/991/7/200030/9/200111/3/2002 1/112003

Name of entity

Aquarius
Platinum Limited

ABN

87 577 893

We the entity give ASX the following information

Part All issues
You must complete the relevant sections attach sheets if there is not enough space

Class of securities issued or to be Fully paid shares in Aquarius Platinum

iSSUed Limited Shares

Number of securities issued or to 145454 shares issued upon exercise of

be issued if known or maximum options
number which may be issued 54545 shares issued upon exercise of

options

Principal terms of the securities Shares issued upon exercise of options will

eg if options exercise price and rank equally with current fully paid shares

expiry date if partly paid in the Company
securities the amount outstanding

and due dates for payment if

convertibIe securities the

conversion price and dates for

conversion
________________________________________________

See chapter 19 for defined tenns

1/1/2003 Appendix 3B Page



Do the -securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identi1

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options as follows

145454 at an exercise price of

GBPO.70

54545 at an exercise price of

GBP1 .035

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

upon exercise of unlisted options that were

in existence prior to the scheme

16 December 2009

Number Class



Number and class of all

-securities quoted on ASX

including the securities in clause

if applicable

File 82-5cr

Number and c1ass of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become Silly paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter 19 for defined terms

462491685 Ordinary

280002

316730

228434

240108

Unlisted options expiring 21/1 1/13

Unlisted options expiring 11/06/11

Unlisted options expiring 02/1 1/1

Unlisted options expiring 26/05/13

Number Class

1/1/2003 Appendix 3B Page



Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 1016F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 101 7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm
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Rule 2.7 3.10.3 3.10.4 3.10.5

Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

Information or documents not available now must be given to ASX as soon as available Information and

documents given to ASX become ASXs property and may be made public

Introduced 1/7/96 Origin Appendix Amended 1/7/98 1/9/99 1/712000 30/9/2001 11/3/2002 1/1/2003

Name of entity

Aquarius
Platinum Limited

ABN

O87
577 893

We the entity give ASX the following information

Part All issues

You must complete the relevant sections attach sheets there is not enough space

Class of securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited Shares

Number of securities issued or to 18181 shares issued upon exercise of

be issued if known or maximum options

number which may be issued 12363 shares issued upon exercise of

options

Principal terms of the securities Shares issued upon exercise of options will

eg if options exercise price and rank equally with current fuiiy paid shares

expiry date if partly paid in the Company
securities the amount outstanding

and due dates for payment if

convertibIe securities the

conversion price and dates for

conversion

See chapter 19 for defined terms

1/1/2003 Appendix 3B Page



Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identify

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options as follows

18181 at an exercise price of

GBPO.5 15

12363 at an

GBPO.70

exercise price of

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

upon exercise of unlisted options that were

in existence prior to the scheme

January 2010

Number Class
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Number and class of all

-securities quoted on ASX

including the securities in clause

if applicable

462522229 Ordinary

Number and class of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Number Class

280002 Unlisted options expiring 21/11/13

316730 Unlisted options expiring 11/06/11

228434 Unlisted options expiring 02/1 1/1

240108 Unlisted options expiring 26/05/13

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section fyou are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter 19 for defined terms

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors
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Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASX absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 101 6F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 101 7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date 11 January 2010

Director/Company secretary

Print name Willi Boehm
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Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

Information or documents not available now must be given to ASX as soon as available Information and

documents given to ASX become ASXs property and may be made public

Introduced 1/7/96 Origin Appendix Amended 1/7/98 1/9/99 1/7/2000 30/9/2001 11/3/2002 1/1/2003

Name of entity

fAquarius
Platinum Limited

ABN

87 577 893

We the entity give ASX the following information

Part All issues

You must complete the relevant sections attach sheets if there is not enough space

Class of securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited Shares

Number of securities issued or to 47344 shares issued upon exercise of

be issued if known or maximum options
number which may be issued 181818 shares issued upon exercise of

options

Principal terms of the securities Shares issued upon exercise of options will

eg if options exercise price and rank equally with current fully paid shares

expiry date if partly paid in the Company
securities the amount outstanding

and due dates for payment if

convertib1e securities the

conversion price and dates for

conversion _____________________________________________

See chapter 19 for defined terms

1/1/2003 Appendix 3B Page



Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identif

those assets

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

The Shares issued upon exercise of options

were

47344 issued at the exercise price of

GBPO.85 per share

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for every 2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options as follows

181818 at an exercise price of

GBPO.515

Being the exercise of unlisted options

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been

issued upon exercise of unlisted

options that were in existence prior to

the scheme



Dates of entering securities into

uncertificated holdings or despatch

of certificates

File 82-5097

Number and class of all

securities quoted on ASX

including the securities in clause

if applicable

Number and class of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Number Class

462751391 Ordinary

Number Class

280002 Unlisted options expiring 21/11/13

269386 Unlisted options expiring 1/06/11

228434 Unlisted options expiring 02/11/11

240108 Unlisted options expiring 26/05/13

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section zfyou are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

See chapter 19 for defined terms

15 January 2010

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE
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Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the -securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

Note An
entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 1016F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 101 7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm
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Production by mine------
PGMs 4E

Quarter ended

Mar2009 Jun 2009 Sep 2009 Dec 2009

Kroondal 104920 105720 88808 108254

Markana 38851 37753 31223 37160

MImosa 46278 46874 50828 50079

CTRP 1587 1689 1740 2087

Platinum Mile 2788 4479 5932 8539

Blue Ridge 14469 18598

Total 194424 196515 193001 224717

Production by mine attributable to Aquarius

PGMs 4E
Quarter ended

Mar 2009 Jun 2009 Sep 2009 Dec 2009

Kroondal 52460 52860 44404 54127

Marikana 19426 18877 15611 18580

Mimosa 23139 23437 25414 25039

CTRP 793 845 870 1044

Platinum Mile 1394 2240 2966 4270

Blue Ridge
7235 9299

Total 97212 98259 96500 112359

Aquarius Group attributable production PGM ounces

PGM ounces

150000

100000

50000

Kroond

Mimosa attrbutabie

Patthum Mde attnbutable
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Metals prices and exchange rate

US Dollar PGM prices continued to reflect an improving fundamental market demand with prices rising

across all PGM metals Palladium and rhodium recorded the largest price increases at 28% and 37%

respectively

Platinum closed the quarter up by 13% to an average of $1390 per ounce for the quarter Platinum

traded at quarterly high of $1494 per ounce on December 2009 and has traded above $1500

since January 2010 Rhodium increased by 37% to an average $2195 per ounce for the quarter

Rhodium closed the quarter at $2500 per ounce and has continued to trade above this level through

January 2010 Palladium closed the quarter up 28% to average $348 per ounce for the quarter and has

traded above $400 per ounce since January 2010

Significant interest in Exchange Traded Funds ETF continues to drive platinum and palladium prices

The US-based platinum and palladium ETFs commenced trading on January 2010 on the NYSE
Arca exchange the same day that the Julius Baer Swiss-based physically-backed ETFs also

commenced trading These are the first physically-backed ETFs for the metals in the US and are

expected to further increase investor interest in PGMs

12-month individual PGM prices to December 2009

Basket prices Quarter ended

Mar 2009 Jun 2009 Sep 2009 Dec 2009

Kroondal 795 915 972 1163

Marikana 799 928 999 1173

Mimosa 626 751 805 910

CTRP 859 993 1074 1266

Platinum Mile 810 930 1004 1192

Blue Ridge 967 1138

Aquarius Group average 756 879 931 1094

Pt PdAu SIoz Rh $/oz
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Average PGM basket prices achieved at Aquarius operations US$ per PGM ounce 4E
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i2month PGM basket prices to December 2009 Dollar and Rand per PGM basket ounce

Roz

3000
12000

10 OCX

2000
8000

Dec 00 Mar09 Jur 09 Sep09 Dcc 09

South Afucii $8PGM Zimbabwe PGM

The Rand maintained its strength against the weak US Dollar dunng the quarter with the average

RandDollar exchange rate appreciating by 6% to R7 45 PGM basket prices in US Dollars

strengthened at all operations with the average group basket price being 18% higher at $1 094 per

PGM ounce compared to the previous quarter The Rand closed the quarter at R739 to the US Dollar

he average basket price at the South African operations was $1152 per PGM ounce equivalent to

R8580 per PGM ounce at an average exchange rate for the period of R7 45 $1

IZmonth Rand-Dollar exchange rate to December 2009

11 00

1050

1000

950

900

50

800

50

700

50

600

Do 06 Mu09 JunO Sep09

Second Quarter 2010 ProducbOn Results 31 December 2009



File 82-5097

AQUARIUS PLATINUM SOUTH AFRICA PTY LTD Aquarius Platinum 100%
PSA at Kroondal

Safety

The 12-month rolling average disabling injury incidence rate DllR per 200000 hours improved to

0.63 from 0.66 in the previous quarter

During the quarter Kroondal achieved twelve months without fatal accident

Mining

Production tonnes for the quarter increased by 28% to 1746867 tonnes

Head grade deteriorated slightly from 2.63 g/t to 2.57 g/t

Processing

Tonnes processed increased by 27% to 1674260 tonnes

Recoveries decreased by 1% to 78%
PGM production increased by 22% to 108254 PGM ounces

PSAI at Kroondal PGM production and Rand cash costs per PGM ounce 100%

Production Randcashcosts

PGMounces perPGMounce

120000 7000

80000

5500

60000

5.000

40000

4.580

20000
4.000

3500

Mar09 Jun09 Sep-09 Dec.09

$-Production .4-- CashCosts

Revenue

Revenue for the quarter increased by 43% to R910 million R455 million attributable due to higher

Rand basket price improved production and positive PGM sales adjustments PGM sales are

accounted for in the month of delivery to the refineries and adjusted for actual prices at the conclusion

of the three-month refining pipeline

The Kroondal Dollar-denominated basket price improved by 20% to an average of $1163 per PGM
ounce The strength of the Rand which appreciated by 6% against the Dollar resulted in Kroondals

Rand-denominated basket improving by 13% compared to the previous quarter Pricing stability

contributed to positive PGM sales adjustments which increased to R116 million in Q2 2010 from R58

million in QI 2010

Operations

Mining operations stabilised during the quarter following the unprotected industrial action in the

previous quarter On-reef stoping square metres mined increased by 31% and primary development

Second Quarter 2010 Production Results 31 December 2009



at 2389 metres increased by 42% during the quarter Tonnes produced increased by 28% to

1746867 tonnes for the quarter

Processed tonnes increased by 27% to 1674260 tonnes with stockpiles at the end of the quarter

totalling 129723 tonnes

Off-reef mining increased from 2.5% to 5.3% of the on-reef square meters mined due to geological

structures resulting in additional re-development and dilution As result the head grade decreased

marginally resulting in an average grade of 2.57g/t for the quarter Recoveries also marginally

decreased to 78% from 79% due to lower head grade and increased mill throughput

PGM production increased by 22% to 108254 PGM ounces 54127 ounces attributable

Kroondal Metal in concentrate produced PGM ounces

Quarter ended Pt Pd Rh Au PGMs
Attributable

to Aquarius

Dec2009 63772 32153 11808 521 108254 54127

Sep 2009 52287 26366 9708 447 88808 44404

Jun2009 62535 31158 11492 535 105720 52860

Mar2009 62281 30728 11411 500 104920 52460

Operating cash costs

Cash costs decreased by 13% to R343 per tonne whilst costs per PGM ounce decreased by 9% to

R5305 as result of the increase in production

As result of increased revenue and lower unit costs Kroondals cash margin for the period of 37%

was nearly double the 19% achieved in the previous quarter

Kroondal Operating cash costs per ounce

4E 6E 6E net of by-products

PtPdRhAu PtPdRhlrRuAu NiCu

Kroondal 5305 4344 4226

Capital expenditure

Capital expenditure for the quarter was R43 million R398 per PGM ounce This was all stay-in

business capital primarily related to the establishment of underground infrastructure All critical capital

expenditure is up to date

Second Quarter 2010 Production Results 31 December 2009
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PSA2 at Marikana

Safety

The 12-month rolling average DIIR for the quarter improved to 1.08 per 200000 hours worked

from 1.26 in the previous quarter

Just after the close of the quarter Mankana achieved twelve months without fatal accident

Mining

Production tonnes increased by 14% to 629391 tonnes comprising 425260 tonnes from

underground and 204131 tonnes from open-pit operations

Head grade increased by 5% to 2.73 glt

Processing

Tonnes processed increased by 8% to 599532 tonnes

Recoveries increased by 5% to 71%

PGM production increased by 19% to 37160 ounces 18580 PGM ounces attributable

PSA2 at Marikana PGM production and Rand cash costs per PGM ounce 100%

Rwdcasl cost per
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Production Cash Costs

Revenue

Revenue at Marikana increased by 42% to R324 million R162 million attributable on the basis of

higher production and stronger basket price

The Marikana Dollar-denominated basket price averaged $1173 per PGM ounce 17% higher than

the previous quarter Rand strength which appreciated by 6% against the Dollar resulted in the

Mankana Rand-denominated basket improving by 11% compared to the previous quarter Pricing

stability continued to contribute to positive PGM sales adjustments which increased to R41 .5 million in

Q2 2010 from R26.7 million in Qi 2010
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Operations

Production improved during the quarter as the operations stabilised following the unprotected

industrial action by mining contractor employees during the previous quarter

Underground production rose by 27% from the previous quarter to 425260 tonnes The ratio of mining

from underground to opencast has increased from 60% to 68% as the production build-up at Shaft

continues and the opencast mine approaches its end of life Development activities at Shaft is

yielding results with commensurate increase in production Re-commissioning of the western shaft

of the Firstplats acquisition termed M5 shaft commenced during the quarter and first production from

the mining area is expected during the next quarter The beneficial access arising from the Firstplats

acquisition has yielded significant life of mine capital savings precluding the use of vertical shafts and

enabled faster mining access to the Marikana ore body adjacent to the acquisition area

The Pit opencast area was mined out during the quarter Opencast mining is now focussed on the

ROM and West-West pits The majority of the oxide material in the West-West pit was mined out

during the quarter and the remainder of the mining in the pit will be in un-oxidised material which

should yield higher recoveries Pre-stripping costs were incurred in the West-West pit during the

quarter which will contribute to lower stripping ratios and mining cost during the next quarter

Processed tonnes mirrored the mining tonnes and volumes processed and totalled 599532 tonnes

8% up on the previous quarter

The head grade increased by 5% to 2.73g/t as development activities at Shaft contributed to

reduction in off-reef mining

Recoveries were also 5% higher at 71% as resulting in the change in mining mix and the higher

amount of un-oxidised material arising from the West-West pit

PGM production for the quarter increased by 19% to 37160 PGM ounces 18580 PGM ounces

attributable

Marikana Metal in concentrate produced PGM ounces

Quarter Attributable
Pt Pd Rh Au PGMs

ended to Aquarius

Dec 2009 22838 10470 3642 209 37160 18580

Sep2009 19515 8407 3100 200 31222 15611

Jun2009 23155 10368 4010 220 37753 18877

Mar2009 23673 10908 4034 236 38851 19426

Operating cash costs

Cash costs decreased by 3% to R431 per tonne while costs per PGM ounce decreased by 12% to

R6954 as result of improved output from the mining operations

Gross revenue increased by 42% to R324 million as result of higher production and the stronger

basket price

As result Marikana Mine showed significantly improved cash margin of 20% for the period
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Marikana Operating cash costs per ounce

FHe 82-5097

4E 6E 6E net of by-products

PtPdRhAu PtPdRhlrRuAu NiCu

Marikana 6954 5796 5637

Capital expenditure

Stay-in-business capital expenditure totalled R18.2 million R492 per PGM ounce an increase of

18% This consisted primarily of underground infrastructure establishment All critical capital

expenditure is up to date

Contractor dispute with Moolman Mining

During March 2009 AQPSA and Moolman Mining agreed that the dispute relating to AQPSA resiling

from the contract originally concluded between AQPSA and Moolman Mining on the basis of

misrepresentation by Moolman Mining and Moolman Minings conditional counter claims would be

referred to trial and would not be subject to arbitration As result the original arbitration instituted by

Moolman Mining against AQPSA relating to the application of the rise and fall formula in that contract

will be indefinitely suspended pending the outcome of the trial proceedings This agreement was made

an order of court with the consent of both parties and provisional dates in September 2010 have been

allocated for the trial
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Everest Mine

Safety

The safety performance at Everest remains positive achieving zero 12month rolling DlR

Everest completed 342 days without lost time injury at the end of the quarter

Operations

Phase of the re estabhshment project involving the excavation of the box cuts storm water and

earth works the installation of temporary services and an access road was completed by the end of

the quarter Phase which includes the establishment of permanent underground services the

reclamation of infrastructure equipping of declines and strike sections and thereestablishment of

stoping sections has commenced and is proceeding as planned Permanent surface infrastructure

such as mine services roads and overland conveyers will also be completed during this phase

Decline development in the new North boxcut is now 65% complete with belt and surface

infrastructure construction progressing as per schedule The South boxcut was also completed during

the quarter and single decline shaft will be developed to gain access for men and material and for

ventilation to the south stoping areas steel pre4abricated tunnel was constructed from the high wall

to surface and the boxcut will be completely tilled and rehabilitated more cost effective and

environmentally acceptable solution The south decline development wilt commence in the next

quarter

Project execution remains on track for Everest to be in position to resume milling operations in the

latter part of the first quarter of next financial year

Planning for the construction of the chromite spirals plant was finalised during the quarter and

construction activities will commence during the next quarter Commissioning of the spirals plant will

coincide with the resumption of milling operations at Everest

Capita Expenditure

The total re establishment project capital both Phase and Phase as previously announced which

will put Everest in position to resume operations amounts to R259 million Project expenditure is well

within budget at total of R52.O million for the quarter bringing the project expendture to date to

66 million

Offiake agreement signed with Glencore for chromite from Everest Pant

An offtake agreement has been signed with Glencore International AG for the purchase of the

chromite produced by the chromite spirals plant currently under construction at Everest The

agreement has been concluded on commercially favourable terms and the revenue from the chromite

by product will contribute to Everests margins The chromite plant is anticipated have annual

output of approximately 200000 tonnes of UG2 chromite 40% Cr203 at steady state and will

commence production in 03 of calendar year 2011

Decline Belt installation and steelworks in

North Boxcut

South Decline Boxcut with ARMCO lined steel sets
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MIMOSA INVESTMENTS Aquarius Platinum 50%

Mimosa Platinum Mine

Safety

The 12-month rolling average DIIR for the quarter improved to 0.14 from the previous quarter of

0.17

One lost-time injury was recorded during the quarter

Mining

Underground production decreased by 2% to 528687 tonnes

Head grade decreased marginally to 3.58 glt

Processing

Concentrator plant recoveries decreased to 75.5% from 76.3%

Total mine production was maintained at to 50079 PGM ounces 25039 PGM ounces

attributable

The surface stockpile decreased to total 146051 tonnes at the end of the quarter

Mimosa Mine PGM production and Dollar cash cost per PGM ounce 100%

Production Cash Cost

PGM ounces per PM o4Ece

60000 650

50000

40000 500

450

30.000

400

20000 350

300

10000

250

200

Mar09 Jun09 Sep-09 Dec-09

SProduction Cash Costs llMonth RoVing Cash Costs Net of By-Products

Revenue

The average achieved PGM basket price for the quarter increased by 13% to $910 per PGM ounce
while the average achieved nickel price increased by 21% to $8.27 per pound Consequently

revenue for the quarter increased to $66 million with base metals accounting for approximately 26%
of revenue Revenue includes $12 million positive price adjustment

The cash margin increased to 45% from 36% in the previous quarter mainly due to the firming of

metal prices and positive price adjustments

Operations

Mining operations hoisted 528687 tonnes compared to 539475 tonnes in the previous quarter

Tonnes milled totalled 576008 tonnes with 47321 tonnes being taken from the stockpile Surface

stockpile totalled 146051 tonnes at the quarter end

The average plant grade was consistent at 3.58g/t

Second Quarter 2010 Production Results 31 December 2009 11



Tonnes processed totalled 576008 tonnes comparable to the previous quarter whilst recoveries for

decreased to 75.5% from 76.3%

PGM production during the quarter decreased by 1.47% to 50079 ounces 25039 ounces

attributable

Mimosa PGMs in concentrate produced ounces

Quarter ended Pt Pd Rh Au PGMs Attributable

to Aquarius

Dec 2009 25388 19237 2012 3.442 50079 25039

Sep 2009 25691 19569 2096 3473 50829 25414

Jun2009 23910 17979 1851 3135 46875 23437

Mar2009 23590 17905 1797 2986 46278 23139

Mimosa Base metals in concentrate produced tons

Mine production Attributable to Aquarius

Quarter ended Ni Cu Co Ni Cu Co

Dec2009 695 574 19 347.5 287 9.5

Sep2009 705 572 19 352.5 286.0 9.5

Jun2009 667 534 18 333.5 267.0

Mar2009 659 545 18 329.5 272.5

Operating cash costs

Cash costs per ROM tonne increased by 2% to $50 from $49 while costs per PGM ounce increased

by 3% to $578 from $561

The gross cash margin increased to 45% from 36% in the previous quarter mainly due to rising PGM
basket prices Net of by-products cash costs were $261 per PGM ounce compared with $316 per

PGM ounce in the previous quarter primarily due to rise in the prices of base metals

Mimosa operating cash costs per ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhlrRuAu Ni Cu Co
Mimosa 578 547 261

Update on foreign currency regime in Zimbabwe

Since the introduction of the use of multi currencies in the economy in January 2009 there have not

been any changes in the foreign currency environment The US Dollar and the South African Rand

remain the most widely used currencies in the economy The 2010 Fiscal Budget announced in

December 2009 did not make any changes to the foreign currency environment but unfavourable

proposals in respect of royalties and corporate taxes were tabled Future updates will be given with

the financial half-year results on 11 February 2010
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AQUARIUS PLATINUM SA CORPORATE SERVICES PTY LTD

Chromite Tailings Retreatment Plant CTRP ACSSA 50%

Safety

The DIIR remained at

Processing

Material processed increased by 6% to 73157 tonnes

Grade increased by 6% to 2.34g1t

Recoveries increased by 6% to 38%

Production increased to 2087 PGM ounces 1044 PGM ounces attributable

CTRP PGM production and Rand cash costs per PGM ounce 100%

PrdIJCtOfl
Rand Cash Cost

PGM Ounces
per PGM ounce
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uProduction Cash Costs

Revenue

The achieved mine basket price for the quarter averaged $1266 per PGM ounce 18% higher than the

previous quarter The achieved mine Rand-Dollar exchange rate averaged R7.451$ for the quarter

Operations

Material processed increased to 73157 tonnes as planned for the quarter

The head grade increased slightly to 2.34g/t

Recoveries increased by 6% to 38% This resulted in production being up 20% to 2087 PGM ounces

1044 PGM ounces attributable
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CTRP Metal in concentrate produced PGM ounces

Quarter ended Pt Pd Rh Au PGMs 4E Attributable to Aquarius

Dec2009 1267 464 353 2087 1044

Sep2009 1048 381 308 1740 870

Jun2009 1024 369 292 1689 845

Mar2009 966 351 267 1587 794

Operating costs

Cash costs decreased by 15% to R2875 per PGM ounce mainly as result of the increased

production and the continued attention to efficiencies

The cash margin for the period was 66% an increase from 42% in the previous quarter

CTRP Operating cash costs per ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhlrRuAu Ni Cu Co
CTRP 2875 1976 1909
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Platinum Mile Resources ACS SA 50%

Safety

The DIIR was zero for the quarter

Processing

Tailings processed totalled 1975 million tonnes

PGM grade was 0.56 g/t decrease of 19% on the previous quarter

Production was 8539 PGM ounces 4269 PGM ounces attributable to Aquanus

Platinum Mile PGM production and Rand cash costs per PGM ounce 100%

File 82-5097

Production Cash Costs

Revenue

Revenue increased by 85% to R74 million R37 million attributable to Aquanus.The achieved mine

basket price for the quarter averaged $1192 per PGM ounce 19% higher than the previous quarter

and together with improved production results helped to increase revenue by 85% The achieved

Rand-Dollar exchange rate averaged R7.471$ for the quarter

Operations

Production levels increased by 44% during the quarter following the completion of the milling

expansion which is now yielding most of the anticipated benefits This improved performance was

despite the head grade of the tailings processed decreasing to O.56g/t from O.69g/t in the previous

quarter

Recoveries increased to 24% compared to 14% in the previous quarter As result production

increased by 44% to 8539 PGM ounces 4269 ounces attributable to Aquarius

Production
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Platinum Mile Metal in concentrate produced PGM ounces

Quarter ended Pt Pd Rh Au PGMs 4E Attributable to Aquarius

Dec2009 4953 2647 769 170 8539 4269

Sep2009 3440 1839 534 119 5932 2966

Jun2009 2598 1388 403 90 4479 2239

Mar2009 1617 864 251 56 2788 1394

Operating costs

Cash costs decreased by 37% to R1990 per PGM ounce largely as result of improved plant

operations and increased production levels

Platinum Mile operating cash costs per ounce

4E 6E 4E net of by-products

PtPdRhAu PtPdRhlrRuAu Ni Cu Co
Platinum Mile 1990 1716 Nm

Capital expenditure

No capital expenditure was incurred during the quarter
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Blue Ridge Platinum Aquarius Platinum 50%

Safety

Regrettably fatal accident occurred underground on 14 December 2009 when Mr Khayalethu

Nongqayi rock drill operator was fatally injured in fall of ground accident The Board and

management of Aquarius Platinum extend their condolences to Mr Khayalethus family and

colleagues

The 12-month rolling average DIIR for the quarter deteriorated to 1.09 from 0.47 in the previous

quarter 22 lost-time injuries were reported during the quarter Preventative and remedial actions are

being implemented to reverse the negative trend in the safety performance

Mining

Underground operations increased production by 15% to 220726 tonnes

Head grade deteriorated to 2.40 g/t

Stockpiles at the end of the quarter totalled 173688 tonnes

Processing

Tonnes processed increased by 25% to 336294 tonnes

Recoveries increased by 7% to 74%
PGM production increased by 28% to 18598 ounces 9299 ounces attributable to Aquarius

Revenue
Revenue for the quarter increased 59% to R162 million for the quarter R81 million attributable to

Aquarius due to increased production and higher basket price The achieved mine basket price for

the quarter improved by 17% to an average of $1138 per PGM ounce The Rand/Dollar average

exchange rate for the quarter was R7.48/$

Operations

The focus remained on primary development to open ore reserves and available panels to increase

production to steady state Primary development matched the previous quarters results by achieving

2502 meters for the period with the footwall decline and level development progressing to target

Equipping of the main conveyor decline is due to conclude in the third quarter with installation of all

services completed on schedule

Underground mining progressed well during the quarter with 15% improvement on the previous

quarter in respect of tonnes produced and delivered to the concentrator plant Tonnes mined

increased from 191968 tonnes to 220726 tonnes Stoping teams are being recruited and trained as

stoping panels are being made available through the holing of additional raise lines

The concentrator plants availability increased quarter on quarter with downtime mainly due to power

interruptions as result of lightning redesign and re-engineering of the secondary mill from grate

discharge to an overflow discharge configuration as well as the installation of new tailings pipeline

Improved process stability and process control resulted in recoveries improved from 65% to 74%
Throughput for this quarter was 336294 tonnes

The head grade averaged 2.40g/t for the quarter deterioration against the previous quarter mainly

as result of development dilution and the processing of lower grade development stockpiles

PGM production was 18598 PGM ounces 9299 ounces attributable to Aquarius

Blue Ridge Metal in concentrate produced PGM ounces

Quarter ended Pt Pd Rh Au PGMs 4E Attributable to Aquarius

Dec2009 11201 5454 1762 181 18598 9299

Sep2009 8598 4383 1347 141 14469 7235
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Operating cash costs

Total operating expenditure during the quarter amounted to 159 million Operating expenditure

continued to be capitalised during the ramp-up phase but modest on-mine operating cash margin

before finance costs of 1.7 million was achieved The resultant capitalisation of cost and revenue

to the project including finance costs amounted to 59 million for the quarter

Second Quarter 2010 Production Results 31 December 2009 18



File
82-5Q97

CORPORATE MATTERS

Convertible bond offering

During the quarter Aquarius concluded capital raising of $300 million of unsubordinated unsecured

convertible bonds due 2015

The Bonds were issued at 100% of their principal amount and have coupon of 4.0% per annum

payable semi-annually in arrears The initial conversion price is $6.773 per share representing

premium of 22.5% to the volume weighted average price of the Companys common shares on the

London Stock Exchange LSE between launch and pricing translated at GBP-USD exchange rate

of 1.653

The proceeds of the Bonds will be used to fund the early redemption of all of the Companys existing

R650 million convertible bonds in accordance with their terms at an aggregate redemption price of

R747.5 million and for general corporate purposes and business opportunities including the

construction of chromite recovery plant at Everest

The Bonds commenced trading on the Exchanges LSEs Professional Securities Market on 21

December 2009

Cash Balances

Group cash balances increased to $465 million during the quarter following completion of the bond

placement

Subsequent to the end of the quarter on 18 January 2010 $105 million of this balance was used to

retire the Companys existing R650 million convertible bonds in accordance with their terms at an

aggregate redemption price of R747.5 million Whilst completion of the redemption process occurred

on 18 January 2010 the accounting for the early redemption of the companys rand convertible notes

inclusive of the borrowing costs and the 15% premium which will impact the income statement will be

accounted for in the half yearly accounts to 31 December 2009

Group cash at 31 December 2009 was held as follows

AQP $409 million

AQPSA 35 million

ACSSA million

Mimosa million

Ridge Mining 12 million

Total $465 million

Before redemption of Rand convertible bonds

Interim Results

On 11 February 2010 Aquarius Platinum will report unaudited Interim Financial Results for the Half

Year to 31 December 2009 Further information concerning the release and conference call hosted by

CEO Stuart Murray will be provided on the website www.aquariusplatinum.com one week before the

release

More information on all corporate matters can be found at www.aguariusplatinum.com
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Statistical Information Kroondal PSA1

Current Previous Change Current Previous Change
Data reflects 100%of mine

operations Quarter Quarter Quarter on 6months Smonths Period on
Uflit

Dec2009 Sep2009 Quarter Dec2009 Dec2008 Period

Safety

OUR 200000 rYan hrs 0.63J 0.66 0.63 0.77 18

Revenue

Gross Revenue RM 910 638 43 549 841 84

Mbasket Rice $OZ 163 972 20 077 233 13
Gross cash nergin 37 19 98 29 31 195

Mckel Rice 7.95 8.03 7.99 6.76 18

Copper Rice Sub 302 2.66 13 2.84 2.63

Ave R/$ rate 7.45 7.89 7.65 8.79 13

Cash Costs on-mine

rROMton
Rton

343 392 13 365 339

$Iton 46 50 48 39 22

RIoz 305 847 549 203
Rer PGMoz 3EvAu

$/OZ 712 741 725 592 23

R/OZ 344 783 4542 266
Fbr E5EvAu

$/oz
583 606 594 485 22

Capital tpenditure

R000s 43 033 29 567 46 72 600 154 499 53
current/SustarYing 100%

$000s 3745 l00 17582 100

R000s

Enpansorr 100%

$OOOs

Tons Mined

l.kiderground ROMTon 000 747 366 28 113 483 11

Open Pt MTon000
18 100

Total MTon000 747 1366 28 113 3501 II

Surface Stockpiles

taderground Ore MTon 000
130 57 127 130 151 14

Open Pt Ore ROM Ton 000 100

Total ROMTonOOO
130 57 127 130 154 16

Tons Processed

taiderground ROM Ton 000
674 324 27 998 237

Open At ROM Ton 000 100

Total ROMTon 000 674 324 27 2998 3241

Grade

Pant Head glt 2.57 2.63 2.60 2.57

Recoveries 78 79 79 78

PGM Production

Patinum Ozs 63 772 52 287 22 116 059 125 709

Palladium OZS 32 153 26 366 22 58 519 61 734

Rodium OZS 11 808 9708 22 21 516 23009

GOld OZS 521 447 17 968 987

Total M3EvAu Ozs 108254 88808 22 197061 211436

idiurfl OZS
556 774 21 330 748

Rithenium Ozs 19409 15981 21 35390 37703

TotaIE5EvAu OZS 132219 108563 22 240782 257889

Base Metals Production

I1ckel Tonnes 118 98 21 216 215

Copper Tonnes 51 41 23 91 91

Orronite 000 Tonnes
63 55 15 119 164 28
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Statistical Information Marikana PSA2

File 82-5097

Current Previous Change Current Previous Change
Data reflects 100%of mine

operations
Liit

Quarter Quarter Quarter on 6months 6months Period on

Dec 2009 Sep 2009 Quarter Dec 2009 Dec 2008 Period

Safety

200000 nan
hIs 1.08 1.26 14 1.08 0.70 54

Revenue

Cross Revenue RN
324 229 42 553 303 83

FSM basket Rice $IoZ 173 999 17 093 198

Gross cash rrargin 20 365 89 ItO

icke1 Rice $Ib 7.95 8.03 7.99 676 18

Copper Rice $lb 3.02 2.66 13 2.84 2.63

Ave R/$ rate 7.45 7.89 7.65 879 13

Cash Costs on-mine

P/ton 431 442 436 420
Fr ROM ton

$/ton 58 56 57 48 19

lr PGM oz 3EAu
R/oz 6954 899 12 386 038

$/oz 933 000 965 801 20

RerE5EAu
P/oz 5796 6524 II 6130 5780

$/0Z 778 826 801 658 22

Capital penditure

R000s 18264 15434 18 33698 52372 36
currentlSustaning 100%

$000s 451 955 25 404 960 26
R000s

pansion 100%
$000s

Tons Mined

i.kiderground RON Ton 000
425.260 336 27 761 740

Open At RON Ton 000 204.131 216 420 700 40

Total ROMTon000
629.391 552 14 181 1440 18

Surface Stockpiles

lhiderground Ore ROM Ton 000 23 259 23 48 52

Open At Ore ROM Ton 000
15 969 15 97 85

Total ROMTon 000 38 384 38 145 74

Tons Processed

Uderground MTon000
409 332 23 740 659 12

OpenAt ROMT0n000
191 226 16 417 703 41

Total ROMTonOOO 600 558 157 363 15

Grade

Rant Iead
2.73 2.60 2.67 2.87

Recoveries 71 67 69 64

PGM Production

Patinum OZS
22 838 19 515 17 42 353 50 375 16

Atlladium Ozs 10 470 407 25 18 876 22 342 16

P/odium Ozs 3642 3100 17 6742 8123 17
Gold Ozs 209 200 410 494

Total PGM3EAu Ozs 37 160 31 222 19 68381 81 333 16

1dium Ozs 446 247 16 693 3415 21
Rjthenium OZS 5981 5331 12 11 312 14285 21

Total PGE5BAu Ozs 44587 37 801 18 82387 99034 17

Base Metals Production

Mckel Tonnes 46 42 10 89 118 25

Copper Tonnes
31 27 14 58 61

Qiron-ite 000 Tonnes 000 35 37 72 86 16
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Statistical Information Mimosa

Current Previous Change Current Previous Change
311 OIl tt 1I If 111110

I1Or1IIOI1S Quarter Quarter Quag-teion months months PQiriodon
Unit

Dec 2009 Sep 2009 Quarter Dec 2009 Dec 2008 Perioii

Safety

DNR 200000 man hrs 0.14 017 18 0.14 0.18 21

Revenue

Gross Revenue SM 66 44 30 110 51 177

PGMbasketPrice S/az 910 805 13 859 1196 281

Grass cash margin 45 36 24 42 20 III

Nickel Price 827 21 59 35

Copper Price S/b 84 42 258 19 19

Cash Costs

PerRomtan S/los 50 49 21 50 40 24

Per PGM ounce 3EAu S/az 576 561 31 569 469 21

after by-product credit S/oz 261 316 17 289 163 78

Per PGM ounce SEvAu S/oz 547 533 540 446 21

after by-product credit S/oz 251 305 18 278 161 72

Capital Expenditure

Current 000$ r491 13 33

Expansitn 50005 6745 1001 10 11 11

Mining

Underground RaM ton 000 1.068

Surface Stock Piles

Underground ton 000 146 199 27 14605 530 72

Tonnes Processed

Udlad ton 000 576 577 1153 1014 14

Grade

Plant head g/l 358 3.59 359 361

Recooeres 75.5 76 Il 75.94 73.70

PGM Production

Platinum Ozs 25 388 25691 51079 44016 16

Palladium Ozs 19237 19569 38806 33540 16

Rhodium Ozs 2012 2.096 4108 3523 17

Gail Ozs 3442 3473 6915 5790 19

Total PGM 13E.Au Ozs 50079 50829 130907 86.869 16

Ruthenium Oza 1827 1753 3578 2962 21

Indium Ozs 941 901 1841 1535 20

Total PGE 5E.Au Ozs 52847 53482 106326 91 367 16

Base Metal Production

Nickel Tons 695 735 1400 1217 15

Co9per Tons 574 572 1146 995 15

Cobat Tons 19 19 38 35
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Statistical Information Chrome Tailings Retreatment Plant

File 82-5097

Current Previous Change Current Previous Change
Data reflects 0O of mine

operations Quarter Quarter Quarteron months months Period on
Unit

Dec 2009 Sep 2009 Quarter Dec 2009 Dec 2008 PerIod

Safety

DIR 200000 man hrs

Revenue

Gross Revenue RM
j7 10 72 28 12 130

POM basket Price $IOZ 1266 1074 18 1179 1530 23

Gross cash margin 66 42 56 57 1.239

Nickel PnC6 7.95 8.03 7.99 76 18

Copper Price S/b
3.02 2.66 13 2.84 263

Ave R/O rate 7.45 789 7.65 879 13

Cash Costa on-mine

82 85 84 106 21
Per ROM ton

S/ton
ii 11 11 12

RItZ 2875 3380 15 3105 3572 131
Per PGM oz 35-Au

5/oc
386 428 10 406 406

RIoz
1.976 2293 14 2121 2447 131

Per POE SE.Au
S/aZ

265 290 271 278

Capftal Expenditure

ROOOs
334 001

Current/Sustamng 100%

S000s 38 90

R000s

Oxpansen 100%
S000s

Tons Mined

Underground ROLl Ito 000 nm nm nm nm

Open Pt ROI.l Ton too nm nm nm om

Total ROLl Ton 000 nm nm nm nm

Surface Stockpiles

Underground Ore RUM Ton 000 nm nm nm nm

Open Pt Ore RUM Ton 000 nm em nm nm

Total ROLl Ttn 000 Sm nm Sm nm

Tons Processed

Underground ROM Ton Ott nm nm tm nm

Open Pit ROIlTon000
73 69 142 120 18

Total ROMT0ntOO 73 69 142 120 18

Grade

Plant Head 2.34 2.20 220 2.80

Recoveries 38 36 37 39

PGM Production

Platinum Ozs 1267 1040 21 2318 2158

Palladium Ozu 464 381 22 844 792

Rhodium Ozs
353 308 14 661 592 12

Gold Ozs 101

Total POM 3EAu Ozs 2087 1740 20 3027 3548

Nlajin Ozs 174 149 17 324 293 10

Ruthenium Oze 776 676 15 1482 1.339

Total POE SEAU OZS
3.037 2566 18 5603 5.179

Base Metals Production

Nickel Tonnes 16

Copper Tonnes 17

Chromite 000 Tonnes Ott
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Statistical Information Platinum Mile

Current Previous Change Current Previous Change
Data reflects 1oon of mine

operations Quarter Quarter Quarter on months months Period on
Unit

Dec 2009 Sep 2009 Quarter Dec 2009 Dec 2008 Period

Safety

DIR 200.000 man hro

Revenue

OrossRenenue RM 74 40 85 115 74 55

PGU basket Pnce SJoz 1192 1804 IS 1.166 841 39

Gross cash marge 42 34 24 40 43

Nickel Price S/lb 7.92 7.48 5.83 28

Copper Pnce 5/lb 317 2.81 13 3.10 2.12 46

Aoe 915 rate 7.47 7.78 7.48 083 151

Cash Costs on-mine

P/ton 29
Per P01.1 ton

5/ton

RJ0Z 1990 3.157 371 2490 3.387 26
Per PGM oz 38Aul

SIoz 266 406 341 333 384 13

Per PGE EE.Au
RitZ 1716 2722 371 2108 2920 1281

S/oz 230 350 j34I 282 331 1151

Capital Expenditure

90005 1390 1001

CurrentiSustaming 100%
SOOOs 10

ROOts 1489 100 1.489 34.731 96
Expanson 100%

5000$ 189 1001 1.489 3936 63

Tons Mined

Underground ROM Ton 000 nm nm nm em

Open Pt ROt.1 Ton 000 nm nm nm nm

Total ROM Ton 000 nm nm nm nm

Surface Stockpiles

Underground Ore ROM Ton 000 nm nm nm nm

Open Pt Ore P01.1 Ton 000
rim nm nm nm

Total ROM Ton 000 nm rim nm em

Tons Processed

Underground Roll Ton 000
tnt nm em

Open Pit ROt.l Ton 000 1975 1977 01 3952 4574 141

Total ROt.lTon 000 1975 1977 01 3952 4.574 141

Grade

Plant Head g/t 56 0.69 191 0.63 0.72 13

Recoveries
24 1-i

71 15 70

PGM Production

Platinum Ozs 4903 3.440 44 8.415 5269 60

Palladium Ozs 2647 1.839 44 2389 2817 151

Rhodium OZS 769 534 44 1.252 817 53

GofrJ Ozs lit 119 43 289 183 58

Total POM 3E-.Au Ozs
8539 5932 44 12345 9086 36

Polium Ozo nm nm nm nm

Ruthenium Ozit 1366 949 44 2.235 1.453 54

Total POE SEAu Ozs 9905 6831 44 14.583 10.539 38

Base Metals Production

Nickel Tonnes
45 22 105 72 54 33

Copper Tonnes 20 10 100 33 16 106

Chromute 0001 Tonnes 000 nm nm nm nm
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Statistical Information Blue Ridge

File 82-5097

Current Previous Change Current Previous Change
Data reflects 100%of mine

operations Quarter Quarter Quarter on 6months 6months Perlodon

Dec 2009 Sep 2009 Quarter Dec 2009 Dec 2008 PerIod

Safety

IR 200000 nen hrs 1.09 0.47 132 1.09

Revenue

Gross Revenue RM

Mbasket Rice $/oz 134 970 17 061

Gross cash nergin

rlckel Rice 7.95 8.03 7.99

Copper Rice $/lb
3.02 2.66 14 2.84

Ave R/$ rate 7.48 7.83 7.62

Cash Costa on-mine

Mon
Par P4JM ton

$/ton

R/oz

Par PGM0z 3EAu
$/oz

RIoz

Par IE5EAu
$/oz

Capital penditure

R000S
27 233 26 808 54 041

Curreot/Sustanung 100%
$0005 3641 3424 3641

R000s 59790 88851 33 148641
pansuon 100%

$0005
993 12 398 36 993

Tons Mined

lklderground FMTon 000
221 192 15 413

Surface Stockpiles

Ulderground ROM Ton 000
174 280 38 174

Tons Processed

Uuderground ROM Ton 000
336 269 25 605

Grade

Rant Head g/t 2.40 2.58 2.48

Recoveries
72 65 II 69

PGM Production

Ratinum OZS 11201 8598 30 19799

Palladium Ozs
383 24 837

Rodium Ozs 762 347 3I 109

Gdd
181 141 29 322

T0taIPGM3EAu Ozs 18598 14469 29 33067

lduum Ozs 631 502 26 133

Rjthenium Ozs
006 416 24 422

Total ROE5EiAu Ozs
22 235 17 387 28 39 622

Base Metais Production

Mckel Tonoes

Copper Tonoes

chrorrite 000 Tonnes 000

Second Quarter 2010 Production Results 31 December 2009 25



Aquarius Platinum Limited

Incorporated in Bermuda

Exempt company number 26290

Board of Directors

Nicholas Sibley Non-executive Chairman

Stuart Murray Chief Executive Officer

David Dix Non-executive

Tim Freshwater Non-executive

Edward Haslam Non-executive

Sir William Purves Non-executive Senior Independent Director

Kofi Moma Non-executive

Zwelakhe Mankazana Non-executive

Audit/Risk Committee
Sir William Purves Chairman
David Dix

Edward Haslam

Nicholas Sibley

Remuneration/Succession Planning Committee

Edward Haslam Chairman
Nicholas Sibley

Nomination Committee

The full Board comprises the Nomination Committee

Company Secretary

Willi Boehm

AQPSA Management
Stuart Murray Executive Chairman

Hugo Hall Managing Director

HØlŁne Nolte Director Finance

Hulme Scholes Commercial Director

Anton Lubbe Operations Director West
Anton Wheeler Operations Director East

Graham Ferreira General Manager Group Admin Company Secretary

Mkhululi Duka General Manager Group Human Resources Transformation

Abraham van Ghent General Manager Kroondal

Wessel Phumo General Manager Marikana

Gabriel de Wet General Manager Engineering

Augustine Simbanegavi General Manager Everest

Anthony Joubert General Manager Blue Ridge

ACS SA Management
Paul Smith Director New Business

Mimosa Mine Management
Winston Chitando Managing Director

Herbert Mashanyare Technical Director

Peter Chimboza Resident Director

Fungai Makoni General Manager Finance Company Secretary

Platinum Mile Management
Richard Atkinson Managing Director

Paul Swart Financial Director
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Issued Capital

At 31 December 2009 the Company had on issue 462491685 shares fully paid common shares and

1628240 unlisted options

Aquarius Platinum South Africa Proprietary Ltd

100% Owned

Incorporated in the Republic of South Africa

Registration Number 2000/000341/07

1St Floor Building Harrowdene Office Park Western Service Road Woodmead 2191 South Africa

Postal Address P0 Box 76575 Wendywood 2144 South Africa

Telephone 27011 656 1140

Facsimile 27 011 802 0990

Aquarius Platinum Corporate Services Pty Ltd

100% Owned

Incorporated in Australia

ACN 094 425 555

Level Suite South Shore Centre 85 The Esplanade South Perth WA 6151 Australia

Postal Address P0 Box 485 South Perth WA 6151 Australia

Telephone 61 08 9367 5211

Facsimile 61 08 9367 5233

Email infoaquariusplatinum.com

For further information please visit www.aquariusplatinum.com or contact

In Australia

Willi Boehm

61 089367 5211

In the United Kingdom and South Africa

Stuart Murray

Hugo Hall

27011 6561140

Substantial Shareholders 31 December 2009 Number of Shares Percentage

Savannah Consortium 68658728 14.85

HSBC Custody Nominees Australia Limited 39410836 8.52

JP Morgan Nominees Australia Limited 28149935 6.09

Trading Information

ISIN number BMG0440M1284

ADR ISIN number US03840M2089
Convertible Bond ISIN number XS0470482067

Broker LSE Joint Broker ASX Sponsor JSE
Liberum Capital Limited Euroz Securities Rand Merchant Bank

City Point Ropemaker Street Level 14 The Quadrant division of FirstRand Bank

London EC2Y 9HT William Street Perth WA 6000 Limited

Telephone 44 020 3100 2000 Telephone 61 08 9488 1400 Merchant Place

Cnr of Rivonia Rd and Fredman

Bank of America Merrill Lynch Drive Sandton 2146

King Edward St
Johannesburg South Africa

London ECIA IHQ

Telephone 44 020 7628 1000
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Glossary
AS Australian Dollar

Aquarius Aquarius Platinum Limited

APS Aquarius Platinum Corporate Services Pty Ltd

AQPSA Aquarius Platinum South Africa Pty Ltd

ACSSA Aquarius Platinum SA Corporate Services Pty Ltd

BEE Black Economic Empowerment

BRPM Blue Ridge Platinum Mine

CTRP Chromite Ore Tailings Retreatment Operation Consortium comprising Aquarius Platinum SA
Corporate Services Pty Limited ASACS Ivanhoe Nickel and Platinum Limited and Sylvania

South Africa Pty Ltd SLVSA

DIFR Disabling injury frequency rate being the number of lost-time injuries expressed as rate per

1000000 man-hours worked

DIIR Disabling injury incidence rate being the number of lost-time injuries expressed as rate per

200000 man-hours worked

DME formerly South African Government Department of Minerals and Energy Affairs

DMR South African Government Department of Mineral Resources and Energy formerly the DME

Dollar or United States Dollar

Everest Everest Platinum Mine

Great Dyke Reef PGE bearing layer within the Great Dyke Complex in Zimbabwe

git Grams per tonne measurement unit of grade lg/t part per million

JORC code Australasian code for reporting of Mineral Resources and Ore Reserves

JSE JSE Limited

Kroondal Kroondal Platinum Mine or PSAI at Kroondal

LHD Load haul dump machine

Marikana Marikana Platinum Mine or P5A2 at Marikana

Mimosa Mimosa Mining Company Private Limited

nm Not measured

PGEs 6E Platinum group elements plus gold Five metallic elements commonly found together which

constitute the platinoids excluding Os osmium These are Pt platinum Pd palladium Rh

rhodium Ru ruthenium Ir iridium plus Au gold

PGMs 4E Platinum group metals plus gold Aquarius reports the PGMs as comprising PtPdRh plus Au

gold with the Pt Pd and Rh being the most economic platinoids in the UG2 Reef

PSAI Pooling Sharing Agreement between AQPSA and RPM Ltd on Kroondal

PSA2 Pooling Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Ridge Ridge Mining plc

ROM Run of mine The ore from mining which is fed to the concentrator plant This is usually

mixture of UG2 ore and waste

Tonne Metric tonne 1000kg

UG2 Reef PGE-bearing chromite layer within the Critical Zone of the Bushveld Complex

Z$ Zimbabwe Dollar
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Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

Information or documents not available now must bc given to ASX as soon as available Infoimafion and

documents given to ASX become ASXs property and may be made public

1ureduccd 1/7/96 00gm Appendec mended 7/98 1/9/99 7/200030/9 2001 11/3/002 1/2003

Part All issues

You must complete the relevant see tions attach sheets ij theie is not enough space

Class of securities issued or to be Fully paid shares in Aquarius Platinumi

issued Limited Shares

Principal terms of the securities

eg it options exercise price and

expiry date it partly paid

securities the amount outstanding

and due dates for payment if

convertible securities the

conversion price and dates for

convel sion

1818 shares issued upon exercise of

options

263 shares issued upon exercise of

options

See chapter 10 for defined terms

Name of entity

Aquarius
Platinum Limited

ABN

_j

We the entity give ASX the following information

Number of securities issued or to

be issued if known or maximum

number which may be issued

Shares issued upon exercise of options will

rank equally with current fully paid shares

in the Company

1/1/2003
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Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identif

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

27 January 2010

Number C1ass

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

Transfer to Aquarius of issued common

shares in Ridge on the basis of Aquarius

share for
every

2.75 Ridge shares The

relevant Ridge shares were issued upon

exercise of unlisted options as follows

1818 at an exercise price of

GBP1.14

2363 at an exercise price of

UBP1 .50

In connection with the scheme of

arrangement between Ridge and its

shareholders these shares have been issued

upon exercise of unlisted options that were

in existence prior to the scheme
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Number and class of all

securities quoted on ASX

including the securities in clause

if applicable

Number and -class of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Number -Class

280002 Unlisted options expiring 21/11/13

269386 Unlisted options expiring 11/06/11

228434 Unlisted options expiring 02/11/11

240108 Unlisted options expiring 26/05/13

Part Bonus issue or pro rata issue

NOT APPLICABLE

Part Quotation of securities

You need only complete this section fyou are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter 19 for defined terms

462755572 Ordinary

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors
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Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the -securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section 101 6E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 1016F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 1017F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the -securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnif ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the infonnation and

documents We warrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm
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Appendix4D

HALF YEAR REPORT
MONTHS ENDED 31 DECEMBER 2009

__ __ __
ABN Reporting period Previous corresponding period

Six months ended3l/12/09JI Six months ended 31/12/08

Resuts for announcement to the market

$uS000

Revenues from ordinary activities up 48 to 208089

Profit from ordinary activities after tax

attributable to shareholders up 106 to 3871

Dividends Amount per
Franked amount

securi4Jaersecurity
Interim dividend

Refer to the Half Yearly Results announcement released in conjunction with this Appendix

4D to the market on 1th February 2010



Appendix 4D

Half year report

Half Year ended 31 December 2009

Directors Report

Your directors submit their report for the half-year ended 31 December 2009

Directors

The names of the companys directors in office during the half-year and until the date of this report are

as below Directors were in office for this entire period unless otherwise stated

Nicholas Sibley Edward Haslam

Stuart Murray Tim Freshwater

Sir William Purves David Dix

Kofi Morna Zwelakhe Mankazana

Review and Results of Operations

Aquarius consolidated result for the half year ended 31 December 2009 was profit of $3.9 million

the Result 0.86 cents per share

The result which was heavily influenced by exceptional non mining expenditure was $74 million

higher compared with the previous corresponding period pcp half year to December 2008 The

improved result was despite lower comparative production due to the temporary closure of the

Everest mine in December 2008 reflecting improved and less volatile PGM prices

The result reflects several exceptional items totalling $28.6 million These relate inter alia to

the impact of notification of early redemption of the Rand convertible notes net effect loss of

$20.8 million

$7.8 million increase in Mimosas deferred tax liability following an increase from 15% to 25%
in Zimbabwes corporate tax rate

Revenue PGM sales interest for the half year to December 2008 was up 48% from $139 million in

the pcp to $206 million Measured on PGM ounce basis this represents an increase from $544 per

PGM ounce to $1071 per PGM ounce

Gross margins recovered due to improved and less volatile PGM prices during the half-year

Amortisation and depreciation was marginally lower at $20 million from $21 million Finance costs for

the period were $10.6 million

Income tax expense was higher due to charge of $7.8 million against Mimosas deferred tax to

account for the increase in Zimbabwean company tax from 15% to 25%

Group attributable mine production for the half year was 208857 PGM ounces This was 51351 PGM
ounces 20% lower compared with the pcp and primarily by the temporary closure of Everest in

December 2008



File 82-5097

Appendix 4D

Half year report

Half Year ended 31 December 2009

PGM ounces

Operating mines

Blue Ridge

Total

192323

16534

208.857

260208

260.208

31112109 31112108

Revenue 206089 139178

Cost of sales

mining processing and administration 142468 176275

depreciation and amortisation 19912 21045

Gross Profit 43709 58142

Other Income 510 186

Corporate administration 8268 4710

Foreign exchange gain/loss 16086 36299

Finance costs 10644 21590

Loss arising from notification of early redemption of

convertible note 26920

Fair value adjustment in derivative liability 6084

Impairment reversal/losses 506 12582

Transaction costs on acquisition of Ridge Mining 4177

Discount on acquisition of Ridge 4423

Profit Before Income Tax 21309 133137

Income Tax Expense 17438 27165

Net Profit from Ordinary Activities 3871 105972

Non-controlling interest 35842

Net Profit attributable to Aquarius shareholders 3871 70130

Capitalised due to the mine being in development phase

Aquarius cash balances increased $311 million during the half-year to $465 million following the

successful raising of $300 million of unsubordinated unsecured convertible notes due in 2015

On 18 January 2010 Aquarius utilised $105 million from its cash reserves to retire the Companys

existing R650 million convertible notes in accordance with their terms at an aggregate redemption

price of R747.5 million Notification of redemption was given on 21 December 2009 and completion of

the redemption process occurred on 18 January 2010 The impact arising from the notification of early

redemption of the companys rand convertible notes inclusive of the borrowing costs and the 15%

premium was accounted for in the half year accounts to 31 December 2009

In Zimbabwe the Indigenisation and Economic Empowerment Bill was enacted during the quarter

ended June 2008 just before the dissolution of the previous Zimbabwean parliament The proposed

amendments to the Mines and Minerals Act which applied to foreign controlled mining operations and

mandated 51% indigenous ownership were withdrawn in July 2009 by the current Minister of Mines in

Zimbabwe to allow for stakeholder consultation The Minister of Mines had requested input from the

industry through the Chamber of Mines
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Half year report

Half Year ended 31 December 2009

Subsequent to the end of the half-year the government of Zimbabwe gazetted the Indigenisation and

Economic Empowerment regulations Statutory Instrument 21 of 2010 The gazetting of these

regulations pursuant to section 21 of the Indigisation and Empowerment Act of 2008 requires foreign

companies to localise or indigenise U51 of their shares or interests therein within years in all

business sectors

The regulations provide for the gazetting within twelve months of further rules with respect to each

sector and subsector of the economy what lesser share than the minimum indigenisation and

empowerment quota shall be the minimum lesser share that indigenous Zimbabweans may hold in

business operating in the sector or subsector in question

The regulations further provide what weighting expressed as fixed percentage that may be added

towards the fulfilment of the minimum indigenisation empowerment quota to assign to anyone or

more of the socially and economically desirable objectives in favour of business operating in

specified sector or subsector of the economy

The Chamber of Mines of Zimbabwe on behalf of the mining sector currently is in closed discussions

with relevant authorities with respect to finalising the indigenisation and empowerment quota for the

mining industry

The operations and earnings of the Group continue to be affected to varying degrees by fiscal

legislative regulatory and political developments in Zimbabwe

The Directors have declared an interim dividend of US cents per share 2009 nil payable on 26

March 2010 to shareholders registered on March 2010 reflecting the companys increased

operational cash flow and directors increasing confidence in the improved economic environment

With the declaration of the interim dividend the conversion price of existing convertible notes will be

adjusted and note holders informed in due course of the revised conversion price

Refer to the Half Yearly Results announcement released in conjunction with this Appendix 4D to the

market on 11th February 2010 for further information

The amounts contained in this report and in the half-year financial report have been rounded to the

nearest $1000 where rounding is applicable

Signed in accordance with resolution of the Directors

Nicholas Sibley

Chairman

Date 1th February 2010
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Half year report

Half Year ended 31 December 2009

Statement of Comprehensive Income

Half year ended 31 December

31/12/09 31/12108

$us000 $us000

Revenue 206089 139179

Costof sales 162380 197321

Gross profit/loss 43709 58142

Other income 510 186

Administrative and other costs 8268 4710

Foreign exchange gain/loss 16086 36299

Finance costs 10644 21590

Loss arising on notification of redemption of

convertible notes 26920

Fair value movement in derivative liability 6084

Impairment reversals/losses 506 12582

Transaction costs on acquisition of Ridge Mining 4177

Discount on acquisition of Ridge Mining 4423

Profitlloss before income tax 21309 133137

Income tax expense/benefit 17438 27165

Net profit/loss for the period 3871 105972

Other comprehensive income

Foreign currency translation adjustments 11219 20978

Total other comprehensive income for the period 11219 20978

Total comprehensive income/loss for the

period 15090 126950

Profitlloss for the period is attributable to

Equity holders of Aquarius Platinum Limited 3871 70130

Non-controlling interest 35842

3871 105972

Total comprehensive income/loss for the

period is attributable to

Equity holders of Aquarius Platinum Limited 15090 87518

Non-controlling interest 39432

15090 126950

Earnings per share

Basic Eamings/loss per share 0.86 cents 25.09 cents

Diluted Eamings/loss per share 0.86 cents 25.09 cents



Statement of Financial Position

Non-current assets

Receivables

Available for sale investments

Property plant and equipment

Mining assets

Restricted cash in environmental trusts

Intangible asset and goodwill

Total non-current assets

Appendix 4D

Half year report

Half Year ended 31 December 2009

Asat Asat Asat

31/12/09 30/06/09 31/12/08

$us000 $us000 $us000

11907 11362 11522

2183 1917 1507

299616 230057 195904

389120 270374 260002

12595 12008

76980 74167 49231

792401 599885 518166

Current assets

Cash and cash equivalents 464576 153600 86954

Trade and other receivables 165661 119866 71754

Inventories 50255 43652 44574

Other 443

Total current assets 680492 317118 203725

Total assets 1472893 917003 721891

Non-current liabilities

Payables 5532 1555 1986

Interest bearing loans and borrowings 254959 70034 1933

Deferred tax liabilities 122309 92767 47957

Provisions 70887 62963 52911

Total non-current liabilities 453687 227319 104787

Current liabilities

Trade and other payables 70738 68622 49552

Derivatives at fair value 6084

Interest bearing loans and borrowings 106693 6211 176668

Current tax liabilities 1008 3035

Provisions 1086 596 380

Total current liabilities 179525 81514 229635

Total liabilities 633212 308833 334422

NET ASSETS 839681 608170 387469



Statement of Financial Position continued

File 82-5097

Appendix 4D

Half year report

Half Year ended 31 December 2009

Asat Asat Asat

31/12/09 30/06/09 31/12/08

$uS000 $uS000 $uS000

Shareholders equity

Issued capital 23125 20751 16355

Shares reserved for share plan 3431 2802 1301
Share premium reserve 978548 826779 652704

Ridge replacement option reserve 206

Equity benefits reserve 466 466 409

Equity reserve 361826 361826 358226

Convertible note equity component 62700

Foreign currency translation reserve 9562 20782 40067
Retained eaminqs 149455 145584 117595

Equity attributable to members of

Aquarius Platinum Limited 839681 608170 387469

Non-controlling interests

TOTAL EQUITY 839681 608170 387469



Statement of Changes in Equity

Appendix 4D
Half year report

Half Year ended 31 December 2009

$LISOOO

At July 2009

Profit for the period

Other comprehensive

income

Total comprehensive income

for the period

Transactions with owners in

their capacity as owners

Shares issued

On market purchase of

share plan shares

Replacement options issued

to Ridge shareholders

Exercise of Ridge

replacement options

Convertible note equity

component

Issued Share

capital premium

reserve

Shares Equity Ridge Equity Convertible Foreign Retained

reserved benefits acquisition reserve note equity currency earnings

for share reserve options component translation

olan reserve reserve

Owners of

the parent

Non-

controlling

interest

Total

20751 826779 2802 466 361826 20782 145584 608170 608170

3871 3871 3871

11220 11220 11220

11220 3871 15091 15091

2374 151769

629

154143

629

154143

629

5129 5129 5129

4923 4923 4923

62700 62700 62700

At31 December2009 23125 978548 3431 466 206 361826 62700 9562 149455 839681 839681
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Half Year ended 31 December 2009

Statement of Changes in Equity

Non-

controlling

interest

Issued Share Shares Equity Ridge Equity Convertible Foreign Retained Owners of

capital premium reserved benefits acquisition reserve note equity currency earnings the parent

reserve for share

olan

reserve options

reserve

component translation

reserve$uS000

At July 2008

Profit for the period

Other comprehensive

income

Total Comprehensive

income for the period

Transactions with owners in

their capacity as owners

Acquisition of interest in

subsidiary

On market purchase of

share plan shares

Dividends paid

Total

13103 550860 1012 409 249298 22679 217531 508914 35600 544514

70130

17388

17388 70130

70130

17388

87518

35842

3590

39432

105972

20978

126950

3252 101844 108928

289

29806

3832

289

29806

3832

289

29806

At31 December2008 16355 652704 1301 409 358226 40067 117595 387469 387469



Consolidated statement of cash flows

Cash flows related to operating activities

Receipts from customers

Payments to suppliers and employees

Interest received

Interest paid

Other income

Income taxes paid

Net operating cash flows
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Half year report

Half Year ended 31 December 2009

Haff year ended 31 December

31/12/09 31/12/08

$us000 $us000

179316 243487

156736 247740

4562 8468

4340 18184
534 186

5685 2097

17651 15880

Cash flows related to investing activities

Payments for mine development and property plant and

equipment 43476 24444

Acquisition of Ridge Mining net of cash acquired note

12 13595

Net investing cash flows 29881 24444

Cash flows related to financing activities

Proceeds from issues of shares 41646

Purchase of shares reserved for share plan 302 289
Proceeds from borrowings 293917

Repayment of borrowings 11581
Loan to associate 10808
Dividends paid 26205
Dividends paid by subsidiary to minority interests 3600

Net financing cash flows 312872 30094

Net decrease/increase in cash held 300642 70418

Cash at beginning of period 153600 170956

Net foreign exchange differences 10334 13584

Cash at end of period 464576 86954
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Notes to the consolidated income statement

Basis of Preparation and Accounting Policies

This general-purpose condensed financial report for the half-year ended 31 December 2009 has been

prepared in accordance with International Accounting Standard 34 lAS 34

The half-year financial report does not include all notes of the type normally included within the annual

financial report and therefore cannot be expected to provide as full an understanding of the financial

performance financial position and financing and investing activities of the consolidated entity as the

full financial report

The half-year condensed financial report should be read in conjunction with the Annual Financial

Report of Aquarius Platinum Limited as at 30 June 2009 It is also recommended that the half-year

financial report be considered together with any public announcements made by the company and its

controlled entities during the half-year ended 31 December 2009 in accordance with the groups

continuous disclosure obligations

For the purpose of preparing the half-year financial report the half-year has been treated as discrete

reporting period

The half-year financial report has been prepared under the historical cost accounting convention

except for available for sale investments and derivatives that have been measured at fair value

The half-year financial report has been rounded to the nearest thousand of US dollars unless

otherwise stated

Changes in Accounting Policies

The accounting policies applied by the Group in this consolidated half-year financial report are the

same as those applied by the Group in its consolidated financial report for the year ended 30 June

2009

In the current period the Group has adopted all new and revised Standards and Interpretations issued

by the International Accounting Standards Board that are relevant to its operations and effective for

reporting periods beginning on or after July 2009 The adoption of these new and revised Standards

and Interpretations has not resulted in any changes to the Groups accounting policies other than

Reference Title Summary and impact on Group financial report

IFRS Operating Segments and IFRS replaced lAS 14 Segment Reporting upon its effective date IFRS

consequential disclosures are shown in note 11 including the related comparative information

amendments to other

International Accounting

Standards

lAS 23 Borrowing Costs and The revised lAS 23 requires capitalisation of borrowing costs that are directly

Revised consequential attributable to the acquisition construction or production of qualifying asset The

amendments to other Groups previous policy was to expense borrowing costs as they were incurred In

Intemational Accounting accordance with the transitional provision of the amended lAS 23 the Group has

Standards adopted the standard on prospective basis Therefore borrowing costs are

capitalised on qualifying assets with commencement date on or after July

2009
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Reference Title

IFRS Financial Instruments

Disclosure

lAS Presentation of Financial

Revised Statements and

consequential amendments

to other International

Accounting Standards

Summary and impact on Group financial report

The amended standard requires additional disclosures about fair value

measurement and liquidity
risk Fair value measurements related to items

recorded at fair value are to be disclosed by source of inputs using three level

fair value hierarchy by class for all financial instruments recognised at fair

value In addition reconciliation between the beginning and ending balance

for level fair value measurements is now required as well as significant

transfers between levels in the fair value hierarchy The amendments also

clarify the requirements for liquidity risk disclosures with respect to derivative

transactions and assets used for liquidity management

The revised standard separates owner and non-owner changes in equity The

statement of changes in equity includes only details of transactions with

owners with non-owner changes in equity presented in reconciliation of each

component of equity In addition the standard introduces the statement of

comprehensive income it presents all items of recognised income and

expense either in one single statement or in two linked statements The Group

has elected to present one statement

31/12/09 31/12/08

$us000 $us000

Revenue from ordinary activities

Sales revenue

Movement in fair value of provisional priced

sates

Interest revenue

Total revenue

Cost of sales

Amortisation and depreciation

Cost of production net of inventory movement

Royalties

Total cost of sates

Impairment of assets

Impairment of Everest mining assets

Impairment of available for sale investments

Totat impairment of assets

179885 259801

21642

4562

206089

129090
8468

139179

19912

140855

1.613

21045

174605

1.671

162380 197321

10082

2500

12582
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Details of individual and total dividends and dividend payments

Interim dividends on all securities

Total amount Amount per Franked amount

paid or payable share per share

uS$000 uss

Final dividend Current period

Previous period

Interim dividend Current period 9250

Previous penod

The proposed interim dividend for the current period of cents per share has not been provided for in

the Balance Sheet in accordance with International Financial Reporting Standards The company does

not have dividend reinvestment plan

Earnings per security EPS

Net Profit/Ioss

Adjustments

Net profit/loss attributable to outside equity

interest
_____________________ _____________________

Earnings/Iosses used in calculating basic and

diluted earnings per share
___________________ ___________________

Weighted average number of ordinary shares

used in calculating basic earnings per share

Effect of dilutive securities

Convertible notes

Share options

Adjusted weighted average number of ordinary

shares used in calculating diluted earnings per

share

Details of basic and diluted EPS reported separately in accordance with lAS 33 Earnings Per

Share are as follows __________________
31/12/09 31/12/08

$us000 $us000

3871 105972

35842

3871 70130

Current period Previous

Number of Shares corresponding period

Number of Shares

450675277 279486597

730273

451405550 279486597
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Subsequent Events

On 18 January 2010 the Company redeemed in full 65000 floating rate senior secured convertible

bonds through the payment of principal amount of Ri 0000 per bond accompanied by an Initial

Optional Redemption amount of RI 500 per bond The total convertible bond redemption payment was

R747500000

On February 2010 dividend of cents per ordinary share was declared The record date to

determine entitlement to the dividend is March 2010 and the dividend will be paid on 26 March 2008

Contingency Moolman Mining Dispute

During March 2009 AQPSA and Moolman Mining agreed that the dispute relating to AQPSA resiling

from the contract originally concluded between AQPSA and Moolman Mining on the basis of

misrepresentation by Moolman Mining and Moolman Minings conditional counter claims would be

referred to trial and would not be subject to arbitration As result the original arbitration instituted by

Moolman Mining against AQPSA relating to the application of the rise and fall formula in that contract

will be indefinitely suspended pending the outcome of the trial proceedings This agreement was made

by an order of court with the consent of both parties and provisional dates in September 2010 have

been allocated for the trial

Commitments

In February 2009 the Company and AQPSA entered into various agreements with First Platinum Pty
Ltd pursuant to which AQPSA will acquire from First Plats prospecting and mining business for

platinum group metals in the Salene Mining Area and the First Plats Mining Area The consideration

for the acquisition is 2732000 AQP Common Shares The sale of the business is subject to the

approval by the Minister of the State Department of Minerals and Energy to transfer the ownership of

the relevant mining licences to AQPSA which as per the terms of the agreement must take place

within 18 months from February 2009

10 Convertible Note

During December 2009 Aquarius concluded capital raising of $300 million of unsubordinated

unsecured convertible notes due in 2015

The Bonds were issued at 100% of their principal amount and have coupon of 4.0% per annum

payable semi-annually in arrears The conversion price is $6.773 per share Other terms include

maturity date of 18 December 2015 and the notes are callable from January 2013 subject to 130%

provisional call hurdle With the declaration of the interim dividend the conversion price of existing

convertible notes will be adjusted and note holders informed in due course of the revised conversion

price

Part proceeds of the Bonds have been used to fund the early redemption of all of the Companys

existing R650 million convertible bonds in accordance with their terms at an aggregate redemption

price of R747.5 million This occurred on 18 January 2010 The balance of the funds raised will be

used for general corporate purposes and business opportunities and the construction of chromite

recovery plant at Everest

The Bonds commenced trading on the Exchanges LSEs Professional Securities Market on 21

December 2009



11 Segment reporting

Revenue

Cost of sales

mining processing and administration

depreciation and amortisation

Gross profitlIoss

Other Income

Corporate administration

Foreign exchange gain/loss

Finance costs

Loss arising on notification of early

redemption of convertible note

Fair value adjustment in derivative

Impairment reversal/Iosses

Transaction costs on acquisition of Ridge

Mining

Discount on acquisition of Ridge Mining

Profit/Ioss before income Tax

Income Tax Expense

Net profitloss from ordinary activities

Segment assets

Capital Expenditure

Segment liabilities
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31 December 2009
Corporate

Kroondal Marikana Everest Mimosa Plat Mile CTRP Blue Ridge unallocated Total

101572 36354 55093 7444 2140 3483

71218 32956 3389 28946 4553 1406

9721 5018 2675 2325 117 56

206089

142468

19912

20633 1620 3386 23472 566 617 3427

68 442

8268

591 1002 808 18495

10644

26920

6084

506

4177

4423

43709

510

8268

16086

10644

26920

6084

506

4177

4423

20042 2622 3395 23170 567 685 17138

17438

21309

17438

20042 2622 3395 23170 567 685 34576 3871

240314 171894 127211 180056 98089 5845 142900 506584 1472893

4646 1193 7823 5216 1526 23072 43476

83149 67432 7677 32505 29148 2408 47761 363132 633212 -n

CD

CR

CD
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31 December 2008

Revenue

Cost of sales

mining processing and administration

depreciation and amortisation

Gross profit/loss

Other Income

Corporate administration

Foreign exchange gain/loss

Finance costs

Impairment of mining assets

Profitiloss before income tax

Income Tax Expense

Net Profitlloss from ordinary activities

Minority interest

Net Prof itloss after tax and OEI

Segment assets

Capital Expenditure

Segment liabilities

Corporate

Kroondal Marikana Everest Mimosa Plat Mile CTRP unallocated Total

53821 19202 29466 25915 3783 1219 5773

63716 33075 55875 19527 2119 1965

8076 6588 3645 2282 290 101 62

139179

176277

21044

17971 20461 30055 4107 1374 847 5711

15 70 91 192

4710

14209 2459 6245 9210 9094

21590

10082 2500

58142

186

4710

36299

21590

12582

32180 18002 46382 7588 1444 938 29491

27165

133137

27165

32180 18002 46382 7588 1444 938 2326

35842

105973

35842

32180 18002 46382 7588 1444 938 33510 70130

175285 126547 90243 184635 61480 4617 79084 721891

6371 2272 4409 11392 24444

52344 50105 16619 19995 5883 5224 184252 334422
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Operating Segments

Identification of reportable segments
The Group has identified its operating segments based on the internal reports that are reviewed and

used by the executive management team in assessing performance and in determining the allocation

of resources

Each individual mine and tailings retreatment operation is treated as separate operating unit for

internal reporting purposes Discrete financial information about each of these operating units is

reported to the executive management team on monthly basis The Corporate operating unit holds

assets and liabilities not specifically related to single operating unit

The operations of Kroondal Mankana Everest Blue Ridge and Mimosa mine process and sell

concentrate containing platinum group metals The operations of CTRP and Plat Mile operate as

tailings retreatment facilities from which they produce and sell concentrate containing platinum group

metals

The majonty of sales of concentrate are to two specific South African based customers being Impala

Platinum Holdings Limited and Rustenburg Platinum Mines Limited The operations of Kroondal

Mankana Everest Blue Ridge CTRP and Plat Mile are based in South Africa The operations of

Mimosa are based in Zimbabwe

Accounting policies and inter-segment transactions

The accounting policies used by the Group in reporting segments internally are the same as those

contained in note to the accounts and in the prior period

Corporate charges comprise non-segmental expenses such as head office expenses and interest

Corporate charges are not allocated to business segments

Zimbabwe operations

In Zimbabwe the Indigenisation and Economic Empowerment Bill was enacted during the quarter

ended June 2008 just before the dissolution of the previous Zimbabwean parliament The proposed

amendments to the Mines and Minerals Act which applied to foreign controlled mining operations and

mandated 51% indigenous ownership were withdrawn in July 2009 by the current Minister of Mines in

Zimbabwe to allow for stakeholder consultation The Minister of Mines has requested input from the

industry through the Chamber of Mines

Subsequent to the end of the half-year the government of Zimbabwe gazetted the Indigenisation and

Economic Empowerment regulations Statutory Instrument 21 of 2010 The gazetting of these

regulations pursuant to section 21 of the Indigisation and Empowerment Act of 2008 requires foreign

companies to localise or indigenise 51% of their shares or interests therein within years in all

business sectors

The regulations provide for the gazetting within twelve months of further rules with respect to each

sector and subsector of the economy what lesser share than the minimum indigenisation and

empowerment quota shall be the minimum lesser share that indigenous Zimbabweans may hold in

business operating in the sector or subsector in question

The regulations further provide what weighting expressed as fixed percentage that may be added

towards the fulfilment of the minimum indigenisation empowerment quota to assign to anyone or

more of the socially and economically desirable objectives in favour of business operating in

specified sector or subsector of the economy

The Chamber of Mines of Zimbabwe on behalf of the mining sector currently is in closed discussions

with relevant authorities with respect to finalising the indigenisation and empowerment quota for the

mining industry
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The operations and earnings of the Group continue to be affected to varying degrees by fiscal

legislative regulatory and political developments in Zimbabwe

Details of associates and joint venture entities

The Group has interests in the following associates or joint venture entities

Percentage of ownership

Name of entity interest held at end of period

31/12/09 31/12/08

Mimosa Investments Limited 50% 50%

Chrome Tailings Retreatment Project 50% 50%

Kroondal and Marikana Mines 50% 50%

Platinum Mile Resources Pty Ltd 50% 50%

Blue Ridge Platinum Pty Ltd 39% -%

Watervale Platinum Mines Ply Ltd Ltd 47% 100%

12 Business Combination Note

Acquisition of Ridge Mining plc

On July 2009 pursuant to Scheme of Arrangement Aquarius Platinum Limited Aquarius acquired

100% of the voting shares of Ridge Mining plc Ridge company registered and headquartered in

England and publicly listed on the AIM market of the London Stock Exchange

The acquisition of Ridge will build on the successful transformation of Aquarius into the fourth largest

low cost platinum producer in the Bushveld Complex Ridges flagship Blue Ridge Mine has recently

entered production and will further diversify Aquarius portfolio increase its resource base add new

production ounces and longevity to its production profile and add significant optionality with the new

Shebas Ridge project

Ridge is platinum group metal explorer and developer with two key projects in the eastern limb of

South Africas Bushveld Complex the 50% owned Blue Ridge Mine which is in production ramp up

and shipped its first concentrate in April 2009 and the 39% owned Shebas Ridge project which is

under feasibility study

The total cost of the business combination was US$112703640 and comprised the issue of equity

instruments both ordinary shares and options over ordinary shares Aquarius issued 33477945

ordinary shares with fair value of GBP 1.968 each based on the quoted price of the shares of

Aquarius on July 2009 The ordinary shares have total fair value of GBP 65884596 or USD

107574392 Aquarius granted 14089324 replacement options over ordinary shares to cover the

outstanding Ridge employee share options shareholder warrants and options granted to joint venture

partners The replacement options have total fair value of GBP 3141440 or USD 5129248 based

on binomial option valuation in accordance with IFRS as at July 2009

The initial accounting for the acquisition of Ridge can be determined only provisionally at 31 December

2009 as Aquarius is still undertaking an assessment of the fair values of the assets liabilities and

contingent liabilities of Ridge This will be completed within twelve months of acquisition date

The provisional fair value of the identifiable assets and liabilities of Ridge as at the date of acquisition

were



Gash and cash equivalents

Receivables

Inventory

Property plant and equipment

Mining assets

Trade and other payables

Current tax liabilities

Provisions

Interest bearing loans and borrowings

Deferred tax liabilities

Fair value of identifiable net assets

Discount arising on acquisition

Cost of the combination

Shares issued at fair value

Replacement options granted at fair value

Total cost of the combination

The cash inflow on acquisition is as follows

Net cash acquired with the subsidiary

Net consolidated cash inflow

File 82-5097

Appendix 4D
Half year report

Half Year ended 31 December 2009

Consolidated

Recognised on Carrying

acquisition value

us000 us000

13595 13595

12511 23731

5285 4175

32793 32667

110706 104104

174890 178272

10606 10606
1628 1628
1300 1300

36728 36728
7.502 5.844

57764 56106

117126

4422
112.704

107575

5129

112.704

13595

13595

The fair value of receivables acquired included US$8995125 relating to fair value of joint venture

partner receivables which are non-interest bearing and have been discounted from gross contractual

receivable at acquisition date of US$20214683 The gross contractual amount of cash flows are

expected to be received in full

Direct costs of $4177000 relating to the acquisition have been recognised in the profit and loss for

the half year ended 31 December 2009

discount on acquisition has been recorded as the provisional value of the net assets acquired was

greater than the fair value of the consideration given at the date control was obtained

From the date of acquisition the Ridge Group has contributed US$ Nil to the revenue of Aquarius as

the Blue Ridge Mine is still in capital phase and US$4320790 to the net loss of Aquarius for the half

year ended 31 December 2009 This is offset by the discount on acquisition recorded of $4422778
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13 Issued and quoted securities at end of current period

Issue price Amount

Category of securities Total number Number per paid up

quoted security per

security

cents

Ordinary securities
462491685 462491685

Changes during current period

Increases through issues 11972723 11972723 GBPO.70

639998 639998 GBPO.40

221819 221819 GBPO.515

54545 54545 GBP1 .035

33477945 33477945 GBP1 .97

610000 610000 GBP2.22

Increases through option 461106 461106 GBPO.85

conversions
38869 38869 GBPO.97

Decreases through returns of

capital buybacks

redemptions

Options description and conversion Exercise Expiry

factor Price date

if any
Unlisted employee options each

convertible for one ordinary share

Employee options

1065274

Changes during current period

Issued during current period

Employee options

Exercised during current 461106 461106 GBPO.85

period
38869 38869 GBPO.97

Expired during current period
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DIRECTORS DECLARATION

In accordance with resolution of the Directors of Aquarius Platinum Limited state that

In the opinion of the Directors

the financial statements and notes of the consolidated entity

give true and fair view of the financial position as at 31 December 2009 and the

performance of the consolidated entity for the half-year ended on that date and

ii comply with International Accounting Standard lAS 34 and

there are reasonable grounds to believe that the company will be able to pay its debts as and

when they become due and payable

On behalf of the Board

Nicholas Sibley

Chairman

Date 11th February 2010
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Report on the Condensed Half-Year Financial Report of Aquarius

Platinum Ltd

We have reviewed the accompanying 31 December 2009 financial report of Aquarius Platinum Ltd and

the entities it controlled during the half-year which comprises the consolidated statement of financial

position as at 31 December 2009 and the consolidated statement of comprehensive income

consolidated statement of changes in equity and consolidated statement of cash flows for the half-year

ended on that date statement of accounting policies other selected explanatory notes other

information as set out in Appendix 4D to the Australian Stock Exchange ASX Listing Rules and the

directors declaration but excludes the following sections

Results for Announcement to the Market

Directors Report

Directors Responsibility for the Half-Year Financial Report

The directors of the company are responsible for the preparation and fair presentation of the half-year

financial report in accordance with International Accounting Standards and the ASX Listing Rules as they

relate to the Appendix 4D This responsibility includes designing implementing and maintaining internal

controls relevant to the preparation and fair presentation of the half-year financial report that is free

from material misstatement whether due to fraud or error selecting and applying appropriate

accounting policies and making accounting estimates that are reasonable in the circumstances

Auditors Responsibility

Our responsibility is to express conclusion on the half-year financial report based on our review We

conducted our review in accordance with the Australian Auditing Standard on review engagements ASRE

2410 Review of an Interim Financial Report Performed by the Independent Auditor of the Entity in order

to state whether on the basis of the procedures described we have become aware of any matter that

makes us believe that the financial report does not present fairly the consolidated entitys financial

position as at 31 December 2009 and its performance for the half-year ended on that date and complies

with International Accounting Standard 34 Interim Financial Reporting and the ASX Listing Rules as they

relate to the Appendix 4D As the auditor of Aquarius Platinum Ltd and the entities it controlled during

the half-year ASRE 2410 requires that we comply with the ethical requirements relevant to the audit of

the annual financial report

review of half-year financial report consists of making enquiries primarily of persons responsible for

financial and accounting matters and applying analytical and other review procedures review is

substantially less in scope than an audit conducted in accordance with Australian Auditing Standard and

consequently does not enable us to obtain assurance that we would become aware of all significant

matters that might be identified in an audit Accordingly we do not express an audit opinion

Liability limited by scheme approved

under Professional Standards Legislation

PMMBAOP030



lii
File 82og

Independence

In conducting our review we have complied with the independence requirements of the international

professional ethical pronouncements

Conclusion

Based on our review which is not an audit we have not become aware of any matter that makes us

believe that the interim financial report of Aquarius Platinum Ltd and the entities it controlled during the

half-year does not

present fairly the consolidated entitys financial position as at 31 December 2009 and its

performance for the half-year ended on that date

comply with International Accounting Standard 34 Interim Financial Reporting and

comply with the ASX Listing Rules as they relate to the Appendix 4D

ps11 11v
Ernst Young

Mclver

Partner

Perth

11 February 2010

PMMBAOP030
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Financia results Haff Year to 31 December 2009

Aquarius showed significant financial improvement on the previous corresponding period moving

from $7O1 mflhion loss to profit of $3 million O86 cents per share for the half year ended 31

December 2009 the Result $74 million turnaround

This improvement was evident in $129 million increase in mine EBITDA moving it from negative of

$728 million in the pcp to positive of $56 million in the current period The improved result was

despite lower comparative production due to the temporary closure of the Everest mine in December

2008 and reflects improved and less volatile PGM prices

The Directors have declared an interim dividend of US cents per share 2009 nil payable on 26

March 2010 to shareholders registered on March 2010 reflecting the companys improved

operational cash flow and the Directors increasing confidence in the improved economic environment

The Result was heavily influenced by exceptional non mining expenditure primarily related to

the early redemption of the Rand convertible notes resulting in net costs of $208 million and

$78 million increase in Mimosas deferred tax liability following an increase from 15% to

25% in Zimbabwes corporate tax rate

Group Financials by Operation attributable to Aquarius

miflion Kroondai Marikana Everest Mimosa CTRP PMR Blue Ridge Corporate Total

PGMounces4Eattnbutable 98530 34190 50454 1913 7236 16534 208857

Revenue 1016 364 551 21 74 3.5 2061

Cost of sates

On mrne cash costs 71 330 34 289 14 46 142

Deprecration amorlrsabon 97 5.0 27 0.1 23 0.1 19.9

Gross profit 207 34 23.5 0.6 05 3.4 437

Other Income 0.4 04

Corporate admrn other costs 8.2

Foregncurrencygsn/Ioss 0.6 08 18.5 16.1

Finance charges 106 10.6

Early redemption of con note 208 20.8

Ridge acquison costs net 0.2

Reversal/lmpairrnent of assets 0.5 0.5

Profit/loss before tax 20 26 23 0.6 0.5 7.2 21.3

lax benefit/expense

Profrtlloss after tax

2010 Half Year Financial Results December 2009



On an adjusted basis for one-offs the net profit for the period is estimated at $32.5 million as outlined
in the table below

Add back costs associated with
Net profit Half

Adjusted Net profit

year 31 Dec Early redemption of Increase in Half year 31 Dec
2009 Rand convertible Zimbabwes 2009

notes corporate tax rate

Revenue $206.lm $206.lm

Mine EBITDA $56.7m
$56.7m

Operating
$14.6m $14.6mexpenses

Early redemption of

Rand convertible $20.8 $20.8
notes

Profit before tax $21.3m $20.8m $42.lm

Income tax

$17.4m $7.8 $9.6mexpense

Net profit after tax $3.9 $20.8 $7.8 $32.5m

Revenue PGM sales and interest for the half year to December 2008 was up 48% from $139 million
in the pcp to $206 million Measured on PGM ounce basis this represents an increase from $535
per PGM ounce to $1071 per PGM ounce

Gross margins recovered following improved and less volatile PGM prices during the half year

Total cash cost of production was $142.5 million up 10% per PGM ounce in Dollar terms partially
influenced by Rand strength Amortisation and depreciation were marginally lower at $20 million from
$21 million reflecting lower production Finance costs for the period of $10.6 million includes interest
on convertible notes and bank borrowings at Mimosa level and non cash element of $2.7 million

relating to the net present value adjustments to the Marikana and Kroondal rehabilitation provisions

Income tax expense was higher due to $7.8 million increase in Mimosas deferred tax liability

following an increase from 15% to 25% in Zimbabwes corporate tax rate

Net operating cash generated showed $33.5 million improvement bringing net operating cash inflow
to positive $17.7 million for the period despite lower comparable production Following the
successful raising of $300 million of unsubordinated unsecured convertible notes Aquarius cash
balances increased $378 million from the pcp to $465 million

On 18 January 2010 Aquarius utilised approximately $106 million from its cash reserves to retire the

Companys existing R650 million convertible notes in accordance with their terms at an aggregate
redemption price of R747.5 million Notification of redemption was given on 21 December 2009 and
completion of the redemption process occurred on 18 January 2010 The impact arising from the
notification of early redemption of the companys rand convertible notes inclusive of the borrowing
costs and the 15% premium was accounted for in the consolidated income statement for the period
under review



Flio 825O97

Acquisition of Ridge Mnng pc

On July 2009 pursuant to Scheme of Arrangement Aquarius acquired 100% of the voting shares

of Ridge company registered and headquartered in England and publicly listed on the AIM market

of the London Stock Exchange

Ridges Blue Ridge Mine is in commissioning and rampup and will further diversify Aquarius portfolio

increase its resource base and add new production ounces and longevity to its production profile The

acquisition will also add significant optionality with the new Shebas Ridge project

The total cost of the business combination was US$112703640 and comprised the issue of equity

nstruments both orthnary shares and options over ordinary shares Aquarius issued 33477945

ordinary shares with fair value of GBP 968 each based on the quoted pnce of the shares of

Aquarius on July 2009

Convertibe Notes

In December 2009 Aquanus concluded capital raising of $300 million of unsubordinated unsecured

convertible bonds due 2015

The Bonds were issued at 100% of their principal amount and have coupon of 40% per annum
payable semiannually in arrears The initial conversion price is $6 773 per share representing

premium of 225% to the volume weighted average price of the Companys common shares on the

London Stock Exchange LSE between launch and pricing translated at GBPUSD exchange rate

of 653 With the declaration of the interim dividend the conversion price will be adjusted and

bondholders informed in due course of the revised conversion price

Part of the proceeds of the Bonds have been used to fund the early redemption of all of the

Companys existing R650 million convertible bonds in accordance with their terms at an aggregate

redemption price of R747 million with the balance for general corporate purposes and business

opportunities

The Bonds commenced trading on the Exchanges LSEs Professional Securities Market on 21

December 2009
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Financials

Aquarius Platinum Limited

Consolidated Income Statement

For the Half Year ended 31 December 2009

$000

Earnings per share basic cents

Note

Half Year Ended

31112109 31/12/08

0.86 25.09

Year Ended

30/6109

13.30

Production

Everest mine 64068 64068

All other mines 192323 196140 391607

Attributable Production PGM Ounces
192 323 260 208 455 675

before Blue Ridge production of 16 534 ozs

Revenue 206089 139179 310556

Cost of sales including DA ii 162380 197321 334327

Gross profit/loss 43709 58 142 23 771

Otherincome 510 186 1815

Corporate Admiri other costs iii 8268 4710 9919

Finance costs iv 10644 21590 35968

Loss arising on notification of redemption of
20 836

convertible notes

Foreign exchange gains/losses 16086 36299 20328

Transaction and acquisition costs associated with

Ridge Mining
vi 246

Fair value movement in denvative 3829

Reversal/lmpairment of assets vii 506 12582 13050

Profit/Ioss before tax 21309 133137 97392

Income tax credit expense viii 17438 27165 15808

Profit/loss after tax 3871 105972 81584

Minority interest ix 35842 35842

Net profit/Ioss 3871 70130 45742
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Notes on the Consolidated ncome Statement

Revenue is higher compared to December 2008 despite lower PGM ounces produced due to

improved metal pnces and less volatile price environment

ii The 11 3% increase in cost of sales on unit cost basis reflects Rand strength the impact of

inflation on mine cash costs and includes depreciation and amortisation of $19.9 million

iH Relates to administration costs of the Aquarius Group inclusive of costs associated with business

development activities legal and financial advisory expenses

iv Finance costs reflect $73 million interest expense on convertthle notes and bank loan at

Mimosa pipeline finance of $04 million and interest expense on the unwinding of the

rehabilitation provisions of $2 million

Foreign exchange gains are mainly result of gains on group loans due to the weakening of the

Dollar against the Rand

vi Reflects net impact of transaction and acquisition costs associated with the acquisition of Ridge

Mining

vii Reflects reversal of impairment charges for listed investments

viii Income tax includes $L8 million increase in Mimosas deferred tax liability following an increase

from 15% to 25% in Zimbabwes corporate tax rate

ix Minority interest reflects interest previously at AQPSA level now 100% owned by AQP
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Aquarius Platinum Limited

Consolidated Cash Flow Statement

Half year ended 31 December 2009

$000

Half year ended Year ended

Note 31112109 31/12/08 30/06109

Net operating cash inflow 17651 15 880 12 006

Net investing cash outflow ii 29881 24444 73380

Net financing cash outflow in 312872 30 094 38 754

Net increase in cash held 300642 70418 22620

Opening cash balance 153600 170956 170956

Exchange rate movement on cash iv 10334 13584 5264

Closing cash balance 464576 86954 153600

Notes on the Consolidated Cash Flow Statement

Net operating cash flow includes $179.3 million net inflow from sales $156.7 million paid to

suppliers interest income of $4.6 million interest expense of $4.3 million and income tax paid of

$5.7 million

ii Reflects development and plant and equipment expenditure of $43.5 million less cash balances

acquired as part of the Ridge acquisition

iii Includes $293.9 million net proceeds from capital raising of unsubordinated unsecured

convertible bonds proceeds from the issue of shares on exercise of options and warrants loans

repaid $11 million and $10.8 million loan to an associate company

iv Reflects movement of Rand against the US dollar
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Aquarius Platinum Limited

Consolidated Balance Sheet

At 31 December 2009

$000

Half year ended Year ended

Note 31/12109 31/12/08 30/06/09

Assets

Cash assets 464576 86954 153600

Current receivables 185661 71754 119866

Other current assets ii 50255 45017 43652

Property plant and equipment iii 299616 195904 230057

Mining assets iv 389120 260002 270374

Other non-current assets 26685 13029 25287

Intangibles vi 76980 49231 74167

Total assets 1472893 721 891 917003

Liabilities

Current liabilities vii 179525 229635 81514

Non-current payables viii 5532 1986 1555

Non-current interest-beanng liabilities ix 254959 1933 70034

Other non-current liabilities 19319B 100868 155730

Total Liabilities 633212 334422 308833

Net assets/Iiabilities 839681 387469 608170

Equity

Parent entity interest 839681 387469 608170

Minority interest

Total Equity 839681 387469 608170
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Notes on the Consolidated Balance Sheet

Reflects debtors receivable on PGM concentrate sales

ii Reflects PGM concentrate inventory reef stockpiles and consumables stores

iii Represents plant and equipment within the Group

iv Mining assets relate to Kroondal Mankana Mimosa Everest and Blue Ridge mine properties and

mine development

Includes recoverable portion of rehabilitation provision from Anglo Platinum $11.9 million

investments in rehabilitation Trusts of $12.6 million and investments held for resale of $2.1

million

vi Included intangibles relating to goodwill and contract value acquired on acquisition of 50% equity

interest in Platinum Mile Resources Pty Ltd

vii Includes $106.7 million of Rand convertible notes subsequently paid out on 18 January 2010

creditor and other payables of $71.7 million and tax payable of $1 million

viii Includes rehabilitation obligations on PSAI and PSA2 structures

ix Includes convertible notes of $231 DBSA and IDC loans at Blue Ridge Pty Ltd level of $23m
Investec loan to Platmile of $0.2m AQPSA vehicle leases of $0.6m and TKO loan of $0.3m

Includes deferred tax liabilities of $106.6 million provision for closure costs of $70.9 million

2010 Half Year Financial Results December 2009 12



File 82-5097

OPERATIONS

AQUARIUS PLATINUM SOUTH AFRICA PTY LTD Aquarius Platinum Limited

100%
PSAI at Kroondal

Safety

No fatal accidents during the period Kroondal achieved 12 fatality-free months in Q2 2010

The 12-month rolling average disabling injury incidence rate DIIR improved to 0.63 from 0.77

during the half year

Mining

Underground volumes fell by 10.6% to 3.1 million tonnes due to unprotected industrial action

Open pit operations ceased in the previous financial year

Achieved head grade in the first half increased by 1.2% compared to 2009 to 2.60 g/t

Processing

3.0 million tonnes of ore processed in concentrator plants 6.8% lower than in 2009

Concentrator recoveries improved marginally to 79%
Production decreased by 6.8% to 197061 PGM ounces

Strong operational response in Q2 2010 partially offset ounces lost to unprotected strike in Qi

Revenue

The Dollar PGM basket price achieved by Kroondal for the first half was $1077 per PGM ounce This

was 12.7% lower than in the comparable period last year but 25.9% higher than in 2H 2009 The

Rand also strengthened over the period with the Rand/Dollar exchange rate averaging R7.651$ for the

six months as result 2009 R8.791$ Revenue at Kroondal in 2010 was consequently lower

initially but the stabilising and subsequent increase in PGM prices during the half resulted in positive

sales adjustments By comparison these adjustments were materially negative in 2009 due to

falling PGM prices Overall revenue from the mine therefore increased in 1H 2010 by 84.2% to R1549

million

Operations

Production of ore from the Kroondal underground operations for the first six months of FY2O1O was

3.1 million tonnes decrease of 10.6% compared with the first half of FY2009 This reduction in

mined volumes was largely as result of the unprotected industrial action that occurred during the first

quarter of the financial year involving employees of the underground mining contractor MRC on three

of the Kroondal shafts This industrial action took place despite wage settlement of 10.2% having

been agreed between MRC and the National Union of Mineworkers NUM and eventually resulted in

mass dismissal of the workforce Disruptive and intimidatory action by former employees prevented

effective recruitment from the dismissed employee base requiring greater component of those

recruited to be new employees which delayed the engagement training and deployment plan further

impacting mining volumes This unprotected strike action also affected both underground shafts at

Mankana The new workforce has been fully trained and subsequent to the replacement of the old

workforce industrial relations have been stable at both operations

During the first quarter the underground mining contract at the K5 shaft was transferred from Redpath

to MRC motivated by operational and equipment synergies Although the transfer process proceeded

according to plan it did result in lower production during the handover At the period end the KS shaft

was achieving the benefits and synergies anticipated by management as result of the transfer

Mining volumes at Kroondal fell 16.0% quarter on quarter in the first quarter of the financial year but

rose by 21.9% in the second quarter to satisfactory level following creditable operational

management response to the problems encountered in the first part of the financial year

Primary development increased by 12.0% over the period to total of 4072 metres due to improved

operational efficiencies and ground conditions
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At the end of the period stockpiles had been increased to 130000 tonnes of ore in preparation for the

Christmas close and to mitigate the impact of the Q3 holiday season

The concentrators processed 3.0 million tonnes in the first six months of the financial year

representing decrease of 6.8% versus the comparable period in the prior year This reduction was

again due to the knock-on effect of the unprotected strike The plant head grade increased slightly to

2.60g/t for the first half primarily due to reduction in footwall waste and waste from off-reef mining

being packed underground while recoveries improved to 79% through improvement initiatives in

operational stability and control Total 4E PGM production fell by 6.8% to 197061 PGM ounces

98531 PGM ounces of which are attributable to Aquarius

Operating Cash Costs

Cash costs for the first half increased by 7.7% compared to 2009 to R365 per ROM ton and by

6.7% to R5549 per PGM ounce It is also noteworthy that Rand costs per PGM ounce in Q2 2010

were only 2.0% higher than in the corresponding quarter year ago

The relative strength of the Rand against the Dollar is reflected in the fact that the cash costs in Dollar

terms increased 22.5% to $725 Rand-denominated costs were affected by both the unprotected strike

as lower production increased the impact of fixed costs and by increased labour costs Electricity

tariffs were increased materially 33% in June 2009 resulting in increased effective electricity costs at

Kroondal over the first half of the year However as result of the shallow nature of the Kroondal ore

body and the trackless mining method employed by Aquarius electricity only comprises approximately

5% of cash costs Labour remains the largest single component of Kroondals operating cash costs

representing approximately 50% of the total

Kroondal Operating Cash Costs

6E net of by-products
4E PtPdRhAu 6E PtPdRhIrRuAu NiCu

Kroondal 5549 per PGM ounce 4542 per PGE ounce 4410 per PGE ounce

Capital Expenditure

Capital expenditure at Kroondal was R72 million in the first half of FY2O1O or approximately R368 per

PGM ounce This was spent largely on the construction of underground infrastructure Kroondal

management was able to significantly reduce capital expenditure at the mine compared with prior

periods as result of reclamation and re-design initiatives All of the expenditure incurred during the

period was stay-in-business sustaining capital and Kroondals expenditure is up to date as per mine

plan

Firstplats transaction

The Firstplats transaction was concluded during the first half as announced previously It has resulted

in pro-rata addition of 0.46 million ounces of reserves into the PSAI thereby extending the life-of

mine of Kroondal in excess of one year The additional reserves are down-dip of central shaft and will

be mined from existing shaft infrastructure requiring only stay-in-business capital expenditure and

enabling cost efficient ore extraction
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PSA2 at Marikana

Safety

No fatal accidents during the period Mankana achieved 12 fatality-free months shortly after the

close of the half year

The 12-month rolling average DllR for the half year deteriorated to 1.08 compared with 0.70 in the

previous corresponding period as result of the higher risk profile associated with operations

moving from primarily open pit mining to combination of underground and open pit mining

Management actions have been implemented which are expected to reverse this trend over time

Mining

Underground production ramp-up continues to progress with 761000 tons mined for the period

despite the closure of Shaft at the end of the pcp and the unprotected industrial action

Open pit production decreased to 420000 tons as result of geological pothole intersections and

the ramping down of opencast operations

Head grade decreased to 2.67 g/t due to increased underground tonnage

Processing

Tonnes processed decreased by 15.0% compared to the first half of 2009 to 1157000 reflecting

lower availability of opencast material

Recoveries improved by 7.8% to 69%
Marikana produced 68381 4E PGM ounces during the period 15.9% decrease compared to the

first half of 2009

Production head grade and recoveries all improved in the second quarter of the financial year

Revenue

The Dollar PGM basket price achieved by Mankana for the first half was $1093 per PGM ounce 8.8%

lower than in IH 2009 but 26.7% higher than in 2H 2009 As was the case at Kroondal the

strengthening Rand and lower basket prices resulted in Marikana generating lower revenue initially

but the stabilising and subsequent increase in PGM prices during the half resulted in positive sales

adjustments As result overall revenue at Marikana increased by 82.5% to R553 million in the period

under review

Operations

Total mine production for the first six months decreased by 18.0% to 12 million tonnes made up of

761000 underground tonnes and 420000 open pit tonnes The reduction in the total was as result

of several factors including the unprotected industrial action affecting Marikanas underground

operations the ramping down of the opencast operations and the closure of Shaft Open pit mining

volumes were also impacted negatively by significant pothole intersection that occurred shortly prior

to the commencement of the first half Production improved during the second quarter as the

operations stabilised

The Pit opencast area was mined out during the second quarter Opencast mining is now focussed

on the ROM and West-West pits The majority of the oxide material in the West-West pit was mined

out during the final months of the first half and the remainder of the mining in the pit will be in un
oxidised material which should yield higher recoveries Pre-stnpping costs were incurred in the West-

West pit which will contribute to lower stripping ratios and mining cost during the next quarter

Although delayed by the unprotected industrial action the ratio of underground mining to opencast

continues to increase as the production build-up at Shaft continues and the opencast mine

approaches its end of life Development activities to negate the effect of high incidence of potholing

and geological features at and Shafts are yielding results with commensurate increase in

production in the later months of the period under review The amount of mining done adjacent to

potholes has negatively influenced the in-situ grade exacerbated by the necessary focus on

development after the industrial action resulting in lower grades due to higher than normal waste

contribution The grade improved towards the end of the first half as stoping tonnes increased and

panels moved away from pothole areas

Re-commissioning of the western shaft of the Firstplats acquisition termed M5 shaft also commenced

and first production from that mining area is expected during the next quarter The beneficial access

arising from the Firstplats acquisition has yielded significant life of mine capital savings precluding the
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use of vertical shafts and enabled faster mining access to the Marikana ore body adjacent to the

acquisition area

The surface stockpile decreased to 38000 tons at the end of the period as ore stocks were used to

offset lower mining volumes

During the first six months total of 1157000 tons were processed in the Mankana concentration

plant 15.1% decrease period on period

The average plant head grade decreased to 2.67g1t for the first six months compared to 2.87 g/t for

2009 due to higher percentage of underground ore and lower-than-expected underground grades as

result of geological anomalies Plant recoveries increased to 69% as the use of oxide material from

the open pit operations declined Marikana produced 68381 PGM ounces in the first half of FY2O1O

Aquarius attributable 34191 PGM ounces down 15.9% compared to 1H 2009

Operating Cash Costs

Cash costs for the first half increased by 3.8% compared to 2009 to R436 per ROM ton and by

4.9% to R7386 per PGM ounce As with Kroondal it is noteworthy that Rand costs per PGM ounce in

Q2 2010 at Marikana were only 1.2% higher than in the corresponding quarter year ago Rand cash

costs in Q2 2010 also showed some improvement compared to the first quarter of this financial year

falling 12% to R6954 per PGM ounce As with Kroondal costs were negatively impacted by increased

labour costs and the effect of the mines fixed cost base during the unprotected industrial action in the

first quarter Electricity remains less than 5% of operating costs at Mankana while labour constitutes

approximately 50%

The relative strength of the Rand against the Dollar is reflected in the fact that the cash costs per PGM
ounce in Dollar terms increased 20.5% to $965

Marikana Operating Costs

6E net of by-products
4E PtPdRhAu 6E PtPdRhIrRuAu NiCu

Marikana R7386 per PGM ounce R6130 per PGE ounce 5949 per PGE ounce

Capital Expenditure

Stay-in-business capital expenditure at Mankana decreased by 35.7% to total for the period of R33.7

million R491 per PGM ounce This consisted primarily of underground infrastructure establishment

All critical capital expenditure is up to date
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Everest

Safety

Everest achieved zero 12-month rolling DIIR

Everest completed 342 days without lost time injury at the end of the first half

Operations

Mining operations were suspended at Everest in December 2008 following subsidence event The

subsidence occurred over mined-out area and as result no resources were lost and stoping areas

were not affected The re-establishment of Everest therefore relates entirely to the construction of new

access points and associated infrastructure

Phase of the re-establishment project involving the excavation of the box cuts storm water and

earth works the installation of temporary services and an access road was completed by the end of

the first half Phase which includes the establishment of permanent underground services the

reclamation of infrastructure equipping of declines and strike sections and there-establishment of

stoping sections has commenced and is proceeding as planned Permanent surface infrastructure

such as mine services roads and overland conveyers will also be completed during this phase

Decline development in the new North boxcut is now 65% complete with belt and surface

infrastructure construction progressing as per schedule The South boxcut was also completed during

the period under review and single decline shaft will be developed to provide access for men and

material and for ventilation to the south stoping areas steel pre-fabricated tunnel was constructed

from the high wall to surface and the boxcut will be completely filled and rehabilitated more cost

effective and environmentally acceptable solution The south decline development will commence in

the next quarter

Project execution remains on track for Everest to be in position to resume milling operations in the

latter part of the first quarter of next financial year

Planning for the construction of the chromite spirals plant was finalised during the quarter and

construction activities will commence during the next quarter Commissioning of the spirals plant will

coincide with the resumption of milling operations at Everest

Capital Expenditure

The total re-establishment project capital both Phase and Phase as previously announced of

R259 million will put Everest in position to resume operations Project expenditure to date is well

within budget at total of R66.0 million

Offiake agreement signed with Glencore for chromite from Everest Plant

An offtake agreement has been signed with Glencore International AG for the purchase of the

chromite produced by the chromite spirals plant currently under construction at Everest The

agreement has been concluded on commercially favourable terms and the revenue from the chromite

by-product will contribute to Everests margins The chromite plant is anticipated to have annual

output of approximately 200000 tonnes of UG2 chromite 40% Cr203 at steady state and will

commence production in Q3 of calendar year 2011
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RIDGE MINING PTY LTD

Blue Ridge Mine Aquarius Platinum 50%

Safety

fatality tragically occurred on 15 December 2009

The 12-month rolling average DIIR for the half year was 1.09

Preventative and remedial actions are being implemented to reverse the negative trend in safety

performance

Mining

Underground operations produced 413000 tonnes during the first half of 2010

Head grade was 2.48g/t

Stockpiles at the end of the period totalled 173688 tonnes

Processing

605000 tonnes of ore were processed at Blue Ridge during the first half

Recoveries were 69%

PGM production in the period amounted to 33067 ounces Aquarius attributable16534 ounces

Operations

The ramp-up of production at Blue Ridge continues to progress satisfactorily During the period under

review the focus remained on primary development to open ore reserves and available panels to

increase production to steady state Underground mining is progressing well and stoping teams are

being recruited and trained as stoping panels are being made available through the holing of

additional raise lines

The concentrator plants availability has increased steadily with downtime mainly due to power

interruptions as result of lightning redesign and re-engineering of the secondary mill from grate

discharge to an overflow discharge configuration as well as the installation of new tailings pipeline

Improved process stability and process control resulted in average recoveries over the half of 69%
reflecting an improvement from 65% to 74% between QI 2010 and 02 2010 Throughput for the half

year was 605000 tonnes

The head grade averaged 2.48g/t over the period slightly below expectations mainly as result of

development dilution and the processing of lower grade development stockpiles

PGM production was 33067 PGM ounces Aquarius attributable 16534 PGM ounces and the Dollar

basket price was $1061 per PGM ounce for the period

Capital Expenditure
R54.0 million was spent on sustaining capital expenditure at Blue Ridge in the first six months of the

2010 financial year and further Ri 57.2 million of expansionary capital expenditure was also

incurred Aquarius continues to capitalise costs and revenues associated with the ramp-up phase of

Blue Ridge
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MIMOSA IN VESTMENTS LIMITED Aquarius Platinum 50%

Mimosa Platinum Mine

Safety

No fatal accidents during the period Mimosa had achieved 2.2 million fatality-free shifts by the

end of the half year

The 12-month rolling average DIIR improved from 0.18 to 0.14 for the period Mimosa retains the

best safety record among the Aquarius operations

Mining

Underground mining production was flat at 1068000 tonnes

The surface stockpile decreased by 72.5% from the comparative period to 146000 tonnes

Processing

1153000 tonnes were processed at Mimosa in 2010 an increase of 13.7%

Average concentrator plant recoveries rose to 76%

Total mine production increased by 16.2% to 100907 Aquarius attributable 50454 PGM

ounces

Revenue

The Dollar PGM basket price for the period averaged $859 per PGM ounce 28.2% decrease

compared to 2008 but 24.7% increase compared to 2H 2009 The average nickel price over the

period was 9.1% lower at $7.59 per pound and copper was 14.0% higher at $2.58 per pound

compared to the previous corresponding period

As result of increased PGM production and positive sales adjustments reflecting higher PGM prices

late in the period revenue from Mimosa for the first six months was $110 million 115.7% increase

compared to the previous corresponding period despite lower average metals prices

During the period mining operations remained consistent hoisting 1068000 tonnes the same volume

as in the previous corresponding period Tonnes processed at Mimosa during the first half totalled

1153000 an increase of 13.7% despite mill shutdown in December The surface stockpile at the

end of the period stood at 146000 tonnes reduction of 72.5% compared to the prior period as ore

stocks were used to supplement mining volumes

The average plant head grade for the period decreased slightly to 3.59 g/t while recoveries improved

to 76% Mimosas PGM production for the period increased by 16.2% to 100907 PGM ounces

Aquarius attributable 50454 PGM ounces

Operating Cash Costs

Cash costs for the period increased by 25.0% to $50 per ROM ton and by 21.3% to $569 per PGM
ounce compared to the previous corresponding period Net of by-products cash costs were $278 per

PGM ounce The cost increases relate largely to the continuing effects of the dollarization of the

Zimbabwean economy

Mimosa Operating Costs

4E PtPdRhAu 6E PtPdRhlrRuAu 4E net of by-products Ni Cu Co

Mimosa $569 per PGM ounce $540 per PGE ounce $161 per PGE ounce

Capital Expenditure

Stay-in-business capital expenditure at Mimosa increased by 44.4% to total for the period of $13

million approximately $120 per PGM ounce This consisted primarily of underground infrastructure

establishment All critical capital expenditure is up to date

Regulatory developments in Zimbabwe

The Indigenization and Economic Empowerment Regulations Statutory Instrument 21 of 2010 was

published in the Zimbabwean Government Gazette in early February 2010 In terms of these

regulations foreign companies are required to localise or indigenize 51% of their shares or interests

therein within years in all business sectors
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The regulations provide for the gazetting within twelve months of further rules with respect to each

sector and subsector of the economy what lesser share than the minimum indigenization and

empowerment quota shall be the minimum lesser share that indigenous Zimbabweans may hold in

business operating in the sector or subsector in question

The regulations further provide what weighting expressed as fixed percentage that may be added

towards the fulfillment of the minimum indigenization empowerment quota to assign to anyone or

more of the socially and economically desirable objectives in favour of business operating in

specified sector or subsector of the economy

At the time of publication of this report the Chamber of Mines of Zimbabwe on behalf of the mining

sector was in closed discussions with relevant authorities with respect to finalizing the indigenization

and empowerment quota for the mining industry

Aquarius is studying the regulations and its formal response to compliance will be guided by advice

from its subsidiary Mimosa Mining Company Pvt Limited Mimosa is member of the Chamber of

Mines of Zimbabwe

As further information becomes available the market will be kept informed
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AQUARIUS PLATINUM SA CORPORATE SERVICES PTY LTD

Chromite Tailings Retreatment Plant CTRP Aquarius Platinum 50%

Safety

The DllR for the period was

Processing

Feed processed was 142000 tonnes an increase of 18.3%

Average recovenes for the penod decreased from 39% to 37%

3827 PGM ounces produced Aquarius attributable 1913 PGM ounces

Revenue

The Dollar PGM basket price for the period was $1179 per PGM ounce decrease of 22.9%

compared to 2009 but an increase of 27.0% compared to 2H 2009 The CTRP produces

proportionately more rhodium than the other operations which contributes to the higher basket prices

achieved As was the case at the other South African operations the strengthening Rand and lower

basket prices resulted in CTRP generating lower revenue initially but the stabilising and subsequent

increase in PGM prices during the half resulted in positive sales adjustments As result revenue at

CTRP increased by 133.3% to R28 million

Operations

Processing plant feed increased by 18.3% 142000 tonnes over the first half while the head grade fell

by 8.8% to 2.28 g/t Recoveries also decreased from 39% to 37%

CTRP produced 3827 PGM ounces Aquarius attributable 1913 PGM ounces 7.8% increase

compared with the previous corresponding period

Operating Costs

Cash costs decreased by 13.1% to R3105 per PGM ounce equal to $406 per PGM ounce

4E PtPdRhAu 6E PtPdRhlrRuAu 6E net of by-products

CTRP 3105 per PGM ounce 2121 per PGE ounce 2040 per PGE ounce
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PLATINUM MILE RESOURCES PTY LTD

Platinum Mile Aquarius Platinum 50%

Safety

The DIIR for the period was

Processing

Milling expansion completed during the period increasing the capacity and processing efficiency

of the plant

Feed processed was 4.0 million tonnes decrease of 13.0%

Average recoveries for the period were 15%

14471 PGM ounces produced Aquarius attributable 7236 PGM ounces

Revenue

The Dollar PGM basket price for the period was $1166 per PGM ounce an increase of 38.6%

compared to 2009 Revenue at Platinum Mile increased by 55.4% to RI 15 million

Operations

The Platinum Mile milling expansion has been completed and is yielding the anticipated

improvements in processing capacity and efficiency by enabling greater plant throughput and finer

grinding

Processing plant feed decreased by 13.0% to 4.0 million tonnes over the first half while the head

grade fell by 12.5% to 0.63 g/t Recoveries increased however from 9% to 15%

Platinum Mile produced 14471 PGM ounces Aquarius attributable 7236 PGM ounces 59.3%

increase compared with the previous corresponding period

Operating Costs

Cash costs decreased by 26.5% to R2490 per PGM ounce equal to $333 per PGM ounce

4E PtPdRhAu 6E PtPdRhIrRuAu 6E net of by-products

Platinum Mile 2490 per PGM ounce
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CD

Statistics KROONDAL PSA1 MARIKANA PSA2 CTRP EVEREST MIMOSA PLATiNUM MILE BLUE RIDGE

months months

Dec 2009 Dec 2008

months months

Dec 2009 Dec 2008

months months

Dec 2009 Dec 2008

months months

Dec 2009 Dec 2008

months months

Dec 2009 Dec 2008

months months

Dec 2009 Dec 2008

months

Dec 2009

Safety

DIIR RateI200000 hrs 0.63 0.77 1.08 0.70 4.80 0.58 0.14 0.18 1.09

Gross revenue Millions 1549 841 553 303 28 12 226 110 51 115 74

PGMbasketPrice $Ioz 1077 1233 1093 1198 1179 1530 1224 859 1196 1166 841 1061

Gross cash margin 29 31 89 57 89 42 20 40 43

Nickel Price $flb 7.99 6.76 7.99 6.76 7.99 6.76 6.76 7.59 8.35 7.48 5.83 7.99

Copper Pnce $ilb 2.84 2.63 2.84 2.63 2.84 2.63 2.63 2.58 3.19 3.10 2.12 2.84

Ave R/$ rate 7.65 8.79 7.65 8.79 7.65 8.79 8.79 7.48 8.83 7.62

On Mine Cash Costs

Per ROM ton

R/ton 365 339 436 420 84 106 511

$/ton 48 39 57 48 11 12 58 50 40

Per PGM 3EAu
FJoz 5549 5203 7386 7038 3105 3572 6686 2490 3387

$/oz 725 592 965 801 406 406 761 569 469 333 384

Per PGE 5Eiu
Rioz 4542 4266 6130 5780 2121 2447 5471 2108 2920

$Ioz 594 485 801 658 277 278 623 540 446 282 331

Production

Underground tonOOOs 3113 3483 761 740 839 1068 1068 413

Open Pit ton 000s 18 420 700 3952 4574

Total ton 000s 3113 3501 1181 1440 142 120 839 1068 1068 3952 4574 413

Plant Head g/t PGM 2.60 2.57 2.67 2.87 2.28 2.50 2.89 3.59 3.61 0.63 0.72 2.48

Recoveries 79 78 69 64 37 39 83 76 74 15 69

Platinum Ozs 116059 125709 42353 50375 2315 2155 37643 51079 44016 8393 5269 19799

Palladium Ozs 58519 61734 18876 22342 844 792 19365 38806 33540 4486 2817 9837

Rhodium Ozs 21516 23009 6742 8123 661 592 6499 4108 3523 1303 817 3109

Gold Ozs 968 987 410 494 562 6915 5790 289 183 322

Total PGM3EAu Ozs 197061 211438 68381 81333 3827 3548 64068 100907 86870 14471 9086 33067

Iddium Ozs 8330 8748 2693 3415 324 293 2487 3578 2962 1133

Ruthenium Ozs 35390 37703 11312 14285 1452 1339 11740 1841 1535 2315 1453 5422

Total PGE 5EAu Ozs 240782 257889 82387 99034 5603 5179 78295 106326 91367 16786 10539 39622

Nickel Tons 216 215 89 118 122 1400 1217 67 54

Copper Tons 91 91 23 58 61 64 1146 995 30 16



Aquarius Platinum Limited

Incorporated in Bermuda

Exempt company number 26290

Board of Directors

Nicholas Sibley Non-executive Chairman

Stuart Murray Chief Executive Officer

David Dix Non-executive

Timothy Freshwater Non-executive

Edward Haslam Non-executive

Sir William Purves Non-executive

Kofi Moma Non-executive

Zwelakhe Mankazana Non-executive

Audit/Risk Committee
Sir William Purves Chairman
David Dix

Edward Haslam

Nicholas Sibley

Remuneration/Succession Planning Committee

Edward Haslam Chairman
David Dix

Zwelakhe Mankazana

Nicholas Sibley

Nomination Committee

The full Board comprises the Nomination Committee

Company Secretary

Willi Boehm

AQPSA Management
Stuart Murray Executive Chairman

Hugo Hall Managing Director

HØlŁne Nolte Director Finance

Hulme Scholes Commercial Director

Anton Lubbe Operations Director West

Anton Wheeler Operations Director East

Graham Ferreira General Manager Group Admin Company Secretary

Mkhululi Duka General Manager Group Human Resources Transformation

Abraham van Ghent General Manager Kroondal

Wessel Phumo General Manager Marikana

Gabriel de Wet General Manager Engineering

Augustine Simbanegevi General Manager Everest

Anthony Joubert General Manager Blue Ridge

ACS SA Management
Paul Smith Director New Business

Mimosa Mine Management
Winston Chitando Managing Director

Herbert Mashanyare Technical Director

Peter Chimboza Operations Director

Fungai Makoni Finance Executive Company Secretary
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File 82-5097

Issued Capital

At 31 December 2009 the Company had in issue 462491685 fully paid common shares and

1628240 unlisted options

Substantial Shareholders 31 December 2009 Number of Shares Percentage

Savannah Consortium 68658728 1485%

HSBC Custody Nominees Australia Limited 39410836 8.52%

JP Morgan Nominees Australia Limited 28149935 6.09%

Trading Information

ISIN number BMG0440M1284

ADR ISIN number US03840M2089

Convertible Bond ISIN number XS0470482067

Broker LSE Joint Broker ASX Sponsor JSE

Liberum Capital Limited Euroz Securities Investec Bank Limited

City Point Ropemaker Street Level 14 The Quadrant 100 Grayston Drive

London EC2Y 9HT William Street Perth WA 6000 Sandown Sandton 2196

Telephone 44 20 3100 2000 Telephone 61 08 9488 1400 Telephone 27 011 286 7326

Bank of America Merrill Lynch

King Edward St

London EC1A IHQ

Telephone 44 020 7628 1000

Aquarius Platinum South Africa Proprietary Ltd

100% Owned

Incorporated in the Republic of South Africa

Registration Number 2000/000341/07

1st Floor Building Harrowdene Office Park Western Service Road Woodmead 2191 South Africa

Postal Address P0 Box 76575 Wendywood 2144 South Africa

Telephone 27 011 656 1140

Facsimile 27 011 802 0990

Aquarius Platinum Corporate Services Pty Ltd

100% Owned

Incorporated in Australia

ACN 094 425 555

Level Suite South Shore Centre 85 The Esplanade South Perth WA 6151 Australia

Postal Address P0 Box 485 South Perth WA 6151 Australia

Telephone 61 08 9367 5211

Facsimile 61 08 9367 5233

Email infoaquanusplatinum.com
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Glossary
A$ Australian Dollar

Aquarius Aquarius Platinum Limited

ABET Adult Basic Education Training programme

APS Aquarius Platinum Corporate Services Pty Ltd

AQPSA Aquarius Platinum South Africa Pty Ltd

ACS SA Aquarius Platinum SA Corporate Services Pty Limited

BEE Black Economic Empowerment

CTRP Chromite Ore Tailings Retreatment Operation Consortium comprising Aquarius Platinum SA
Corporate Services Pty Limited ASACS Ivanhoe Nickel and Platinum Limited and Sylvania

South Africa Pty Ltd SLVSA
DIFR Disabling Injury Incidence Rate being the number of lost-time injuries expressed as rate per

1000000 man-hours worked

DIIR Disabling Injury Incidence Rate being the number of lost-time injuries expressed as rate per

200000 man-hours worked

DME South African Government Department of Minerals and Energy Affairs

Dollar or United States Dollar

EMPR Environmental Management Programme Report

Everest Everest Platinum Mine

Great Dyke Reef PGE bearing layer within the Great Dyke Complex ri Zimbabwe

glt Grams per tonne measurement unit of grade lgIt part per million

JORC code Australasian code for reporting of Mineral Resources and Ore Reserves

JSE JSE Securities Exchange South Africa

Kroondal Kroondal Platinum Mine or PSAI at Kroondal

LHD Load Haul Dump machine

Marikana Marikana Platinum Mine or PSA2 at Marikana

Mimosa Mimosa Mining Company Private Limited

MRC Murray Roberts Cementation

nm Not measured

NOSA National Occupational Safety Association

NUM South African National Union of Mineworkers

PGEs 6E Platinum Group Elements plus Gold Five metallic elements commonly found together which

constitute the platinoids excluding Os osmium These are Pt platinum Pd palladium Rh

rhodium Ru ruthenium Ir iridium plus Au gold

PGMs 4E Platinum Group Metals plus Gold Aquarius reports the PGMs as comprising PtPdRh plus

Au gold with the Pt Pd and Rh being the most economic platinoids in the UG2 Reef

PSAI Pooling Sharing Agreement between AQPSA and RPM Ltd on Kroondal

PSA2 Pooling Sharing Agreement between AQPSA and RPM Ltd on Marikana

PMR Platinum Mile Resources Pty Ltd

South African Rand

Ridge Ridge Mining plc

ROM Run of Mine The ore from mining which is fed to the concentrator plant This is usually

mixture of UG2 ore and waste

RPM Rustenburg Platinum Mines Limited

SavCon The Savannah Consortium the principal Black Empowerment Investor in Aquarius Platinum

TKO TKO Investment Holdings Limited

Ton Metric tonne 1000kg
UG2 Reef PGE bearing chromite layer within the Critical Zone of the Bushveld Complex
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Pile

825Q97
For further information please visit www.aquariusplatinum.com or contact

In Australia

Willi Boehm

61 089367 5211

In the United Kingdom and South Africa

Gavin Mackay
gavin.mackayaquanuspIatinum .com

44 7909 547 042
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Appendix 3B

New issue announcement

application for quotation of additional securities

and agreement

ln/oinialton or documents not available now must he given to ASX as soon as available tnjbrmation and

dot uments given to ASX become ISXs opet iv and may be made pub/ic

hmôduced 790 Ongrn ppecthx Smendcd 25 999 7/2000 309 2001 110/2002 005

Name of entity

Aquarius
Platinum imited

ABN

1087577893

Number of securities issued or to

be issued if known or maximum

number which may be issued

Principal terms of the securities

eg if options exercise price and

expiry date if partly paid

securities the amount outstanding

and due dates for paynierit if

convertible securities the

conversion price and dates for

convel sion

See chapter 19 for defined terms

We the entity give ASX the following information

Part All issues

You must complete tlic relevant secton aftaelz sheets i/there is not enough spacei

lass of securities issued or to be

issued

Fully paid shares in Aquarius Platinum

Limited Shares

160002 shares issued upon exercise of

options

Shares issued upon exercise of options will

rank equally with current fully paid shares

in the Company
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Do the securities rank equally in all

respects from the date of allotment

with an existing class of quoted

securities

If the additional securities do not

rank equally please state

the date from which they do

the extent to which they

participate for the next dividend

in the case of trust

distribution or interest payment

the extent to which they do not

rank equally other than in

relation to the next dividend

distribution or interest payment

Issue price or consideration

Purpose of the issue

If issued as consideration for the

acquisition of assets clearly identif

those assets

Dates of entering securities into

uncertificated holdings or despatch

of certificates

Number and c1ass of all

securities quoted on ASX

including the securities in clause

if applicable

Number Class

462915574 Ordinary

Shares issued upon the exercise of options

rank equally with the existing ordinary

shares in all respects from the allotment

date including in respect of future

dividends

The Shares issued upon exercise of options

were

160002 issued at the exercise price of

GBP1.11 per
share

Being the exercise of unlisted options

April2010

Number Class



Part Bonus issue or pro rata issue

NOT APPLICABLE

Unlisted options expiring 21/11/13

Unlisted options expiring 11/06/11

Unlisted options expiring 02/11/11

Unlisted options expiring 26/05/13

Part Quotation of securities

You need only complete this section are applying for quotation of securities

34 Type of securities

tick one

Securities described in Part

All other securities

Example restricted securities at the end of the escrowed period partly paid securities that become fully paid employee

incentive share securities when restriction ends securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34a

Additional securities forming new class of securities

NOT APPLICABLE

See chapter 19 for defined terms

120000

269386

228434

240108

Number and c1ass of all

securities not quoted on ASX

including the securities in clause

if applicable

10 Dividend policy in the case of

trust distribution policy on the

increased capital interests

Whilst the Company does not have Dividend Policy this

matter is reviewed constantly by the Board of Directors
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Entities that have ticked box 34b

NOT APPLICABLE

Quotation agreement

Quotation of our additional securities is in ASXs absolute discretion ASX may

quote the securities on any conditions it decides

We warrant the following to ASX

The issue of the securities to be quoted complies with the law and is not for

an illegal purpose

There is no reason why those securities should not be granted quotation

An offer of the securities for sale within 12 months after their issue will

not require disclosure under section 7073 or section 101 2C6 of the

Corporations Act

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

Section 724 or section 1016E of the Corporations Act does not apply to any

applications received by us in relation to any securities to be quoted and

that no-one has any right to return any securities to be quoted under

sections 737 738 or 1016F of the Corporations Act at the time that we

request that the securities be quoted

We warrant that if confirmation is required under section 101 7F of the

Corporations Act in relation to the securities to be quoted it has been

provided at the time that we request that the securities be quoted

If we are trust we warrant that no person has the right to return the

securities to be quoted under section 101 9B of the Corporations Act at the

time that we request that the securities be quoted

We will indemnify ASX to the fullest extent permitted by law in respect of any

claim action or expense arising from or connected with any breach of the warranties

in this agreement

We give ASX the information and documents required by this form If any

information or document not available now will give it to ASX before quotation of

the securities begins We acknowledge that ASX is relying on the information and

documents We warrant that they are will be true and complete

Sign here Date.

Director/Company secretary

Print name .Willi Boehm



AprU 2010

Notice under Section 708A5e of the AustraUan Corporations Act 2001

Aquarius Pkitinum Limited ARBN 087 577 893 the Company has issued 160002 fuUy

paid common shares Shares upon exercise of 160002 options under the Companys

employee incentive scheme

The Company gives this notice pursuant to Section 708A5e of the Corporations Act 2001

Cth Corporations Act

The Shares were issued without disclosure to investors under Part 6D of the Corporations

Act

The Company as at the date of this notice has complied with

the provisions of Chapter 2M of the Corporations Act as they apply to the Company

and

section 674 of the Corporations Act

There is no excluded information for the purposes of sections 708A and of the

Corporations Act

For further information please contact

in Australia

Willi Boehm

Aquarius Plahnum Corporate Servces

61 893675211

In the United Kingdom and South Africa

Gavin Mackay

gavnmackayaquanusplatiflum com

44 7909 547 042


