





CHAIRMAN’S REVIEW

Chairman’s review

A REPUTATION FOR HONESTY, INTEGRITY AND ETHICAL BEHAVIOUR IS OF
FUNDAMENTAL IMPORTANCE TO US, AND IS THE BASIS FOR ALL OUR DEALINGS
WITH ALL OUR STAKEHOLDERS

Dear stakeholders,

As | write to you for the first time as chairman of Rand Refinery, | am pleased to report
that Rand Refinery continues to deliver value to its stakeholders. Profit before tax for 2011
increased to its highest level yet at R183 million. This is no mean achievement given that just
a few years ago, Rand Refinery was run as a break even business at best! In the last while,
significant improvements have been made across all aspects of the business, and whilst further

improvements are still required, the company is now on a path of continuous improvement.

Continued investment in Rand Refinery’s people, systems and equipment is required and | am
delighted that these aspects are receiving the focus of management. These form an integral part
of the new company strategy, now some 18 months into execution. Most importantly, there is a
renewed focus on the customer, and the ongoing internal cultural initiative instituted earlier in

the year clearly has Rand Refinery’s customers at the core of its philosophy.

QOur bold vision sets the scene for important strategic initiatives. This is supported by a strong
set of core values, to which most of our employees subscribe. Much focus has been given in the
past year to entrenching these values through an understanding of the mindsets and personal
behaviours required to support our values. Our 90 year reputation for honesty, integrity and
ethical behaviour is of fundamental importance to us, and is the basis for all our dealings with

all of our stakeholders.
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The introduction of the Companies Act as well as the King Ill places additional conditions and
responsibilities on companies, but | am confident that Rand Refinery has the appropriate and

necessary governance procedures in place to ensure compliance.

Safety remains a top priority of Rand Refinery. Whilst our safety performance continued to
improve, there were unfortunately three lost time injuries (LTI's) during the year - this is three too

many and our goal of zero harm to our employees remains a key objective.

Good early progress was achieved on our commitment to improve operational performance. We
intensified our efforts to harness the potential of individuals and our smelter operations delivered
excellent performance; although the ongoing discontinuation of operations in the base metals
treatment plant was disappointing. However, | am confident that this facility will soon be available

once again and play an important role in ensuring that we deliver even better results.

Our refining operation showed excellent all round improvement, with a number of newly
completed projects contributing to this achievement. A record volume of value added products,
mainly small bars, was a noteworthy feature, but equipment reliability was once again a difficult

challenge. Significant capital expenditure has been allocated to remedy this problem.

Focus remains on developing the talent and skills of our people, which is crucial to the
successful execution of our company strategy. Furthermore, Rand Refinery has embraced
the transformational goals of South Africa and | am pleased to report that there was a further

improvement in our employment equity performance for 2011.

During the year, Geoff Millet retired and Thero Setiloane resigned. | wish them well and thank
them for their contribution to the Board. On behalf of the Board | also welcome Charles Carter
to the Board.

Finally, | wish to thank Rand Refinery’s Board, Management team and employees, who have all
contributed to the excellent performance of the last year. Our people have the talent, passion and
commitment that are required to ensure our company’s growth, profitability and sustainability;

and to steer it into a prosperous and glorious future.

Rams Ramashia
Chairman
24 November 2011
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CHIEF EXECUTIVE'S REVIEW

Chief Executive’s review

A NEW JOURNEY STARTING FROM A 90 YEAR LEGACY

QOur 90th birthday celebrations may be coming to an end, but the future prospects of our
company lie before us, like a new journey equally deserving of celebration. This journey is as
bold as it is new. The journey will develop from what our company has built up over these 90

years and gives us confidence that the greatness achieved will endure and strengthen.

Many challenges face Rand Refinery today, it's true. Just the same we have the capacity, will
and courage to face up to these. Our employees are determined to deliver on our promises
and delight our customers with a range of products they would love to have. Exciting career

opportunities are in the offering as well.

We are changing the way we do business at Rand Refinery. This requires significant internal
investment in our people, equipment, processes and systems. Creating an appropriate culture
is our focus, as it is a key requirement for the future sustainability of Rand Refinery. We are
embedding a new, more agile and outward focused culture for attracting new customers and
providing excellent service to our existing customers. New and compelling products will be
introduced and the alliances we set up with appropriate and like minded partners will all be

stamped “win win”.

Our revitalised brand conveys a significant change in the way in which Rand Refinery intends
to interact within the global marketplace, where we will continue to compete for market share
responsibly, ethically and honestly. The new brand reflects the key behaviour shifts we have
recognised as prerequisites for our success. All Rand Refinery employees are leaving behind
the insecurities of the past and are approaching a future that embraces teamwork and a trust

in promises made and that empowers their peers, their subordinates, and themselves. We will
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CHIEF EXECUTIVE'S REVIEW

take ownership of those actions and events that we can positively influence. Being quick off the
mark and our willingness to change when circumstances dictate, will be what Rand Refinery is

known for.

Our commitment to sustainability

Sustainability is a key element of Rand Refinery’s vision:

“Providing access to wealth across the world, through sustainable integrated
metals management”

“Sustainable” must be seen in the broadest sense possible. A robust portfolio of products,
technologies, customers and markets coupled with efficient production processes and delivery
will generate acceptable returns on investment for our shareholders. Our 90 year reputation
will be built on in a responsible and ethical way, and with integrity. At the same time, Rand
Refinery will be a responsible corporate citizen committed to uplifting the communities in which

we operate.

This is our first integrated report, compiled in accordance with King 111, and those of the GRI. The
report makes transparent the link between our sustainability drivers and our strategic objectives.
It provides a holistic and integrated representation of our performance. The report’s aim is to
point out to all of Rand Refinery’s stakeholders our ability to create and sustain value over the

short, medium and long term.

Long term sustainable performance is achievable only if we have zero tolerance of safety, health
and environmental infringements and ensure that all employees are skilled, competent and
developed to their full potential. A key condition of our Refining Licence (granted in 2009 for a
period of 30 years) is that we meet certain requirements of the South African Mining Charter and

we continue to make good progress towards achieving these targets by 2014.

Our five year capital expenditure programme is now executed against a strict set of performance
criteria, which are regularly reviewed as a particular project moves through the capital project
stage-gate process adopted in 2010. Policies, codes and procedures are regularly reviewed as
part of our ISO 9001, ISO 14001 and BS OHSAS:18001 procedures. We have exciting plans
for the Germiston Gold Zone - Rand Refinery’s focused corporate social responsibility project.
Working with many levels of the South African government, we intend to reinvigorate the Gold
Zone so that this initiative becomes an outstanding example of South African sustainable precious
metals beneficiation. In this way we will attract learners, entrepreneurs, offshore investors

and tourists.

A last point - we are committed to ensuring that our strategic objectives are sufficiently long term

in nature and provide a concomitant creation of value for our stakeholders.
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A new strategy for Rand Refinery

In 2011, Rand Refinery began to execute the early stages of the new, bold and exciting strategic
journey developed in the previous reporting period. The journey has three strategy components
- “Walk Sure”, “Walk Far” and “Walk Tall”.

In the next five years, our “Walk Sure” strategy requires us to sustainably fix our home base by
modernising our operations and simplifying our systems and processes. This will ensure that the
traditional African footprint that the past 90 years are built on remains strong. Our successful
African operations will provide Rand Refinery with the means to execute the other legs of our
strategy, by providing cash, skills and resources. Remaining competitive in Africa will ensure our

competitiveness in other regions.

Our “Walk Far” strategy will prepare us for venturing into an extremely competitive world where
we will introduce new products into new markets - mainly South and North America, the Middle
East and Asia. This will be done responsibly and be based on: a thorough understanding of
the associated business risks; a radical change of mindset; and a readiness to seize those
sustainable value creating opportunities that become available to Rand Refinery. We will venture
far from our traditional Germiston home base, set up new regional footprints, embrace new

cultures, and work with new partners, customers and products.

Our “Walk Tall” strategy will ensure that Rand Refinery continues to play a leading role in our
industry and, in time, will consolidate our regional presences into a global footprint. We will take
advantage of opportunities to repeat our successful African model in other locations, utilising
scale, reputation and our unique ability to successfully operate in developing countries. Our
precious metals smelter will be a world class, niche operation, with off site capabilities to pretreat
materials prior to final treatment in South Africa. Our ability to handle the broadest possible set
of constituent materials in precious metals deposits will be what we are known for. Our product

ranges will be highly sought after.

A fundamental requirement is that these three strategies build on our reputation for integrity and

high ethical standards.

Flourishing in a changing world

The world is in turmail, still. The significant economies are fragile at best, while sovereign debt
defaults have shaken investors, governments, and the ordinary citizen. Popular uprisings in
the Middle East and North Africa have changed the landscape forever. The gap between rich
and poor grows ever wider, and the expectations of and demands from the world’s poorest
communities grow bigger. Earlier in the year, the unthinkable occurred when the USA’s credit

rating was downgraded, sending global markets into freefall.

Closer to home, South Africa’s gold production continues to shrink. A concerted season of rolling
strike action was the order of the day for much of 2011. The debate on the African National
Congress Youth League's proposal to nationalise the South African mines is raging, although

the Congress of South African Trade Unions has indicated that the gold mining industry is in its
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sunset and that no economic sense can be made of such nationalisation. On top of all this, the
new Companies Act no. 71 of 2008 (the Companies Act) was finally implemented in May 2011,
requiring a significant understanding of the conditions and liabilities imposed on Rand Refinery

and our stakeholders.

Itis in this context that Rand Refinery has to compete and flourish. It remains true, of course,
that adversity always brings opportunities and for Rand Refinery this was again the case in 2011.
The gold price rose steadily throughout 2011 from an opening price of $1 316.25 to a high of
$1 895.00 on the back of significant investor demand as investments were switched to the safe
haven offered by gold. Consequently, Rand Refinery saw considerable increased demand for our
value added products, especially in our small bar product range. While demand for Krugerrands
was down on 2010, the significantly increased price of gold resulted in an improved Krugerrand

revenue compared to 2010.

Asia Pacific led the charge in the increasing demand for gold products. In particular, China
imported approximately 300 tonnes, with Rand Refinery supplying approximately 100 tonnes
of this demand. China is an important market for Rand Refinery in the future, and significant

progress was achieved during 2011 in our China market penetration strategy.

But it is not just China where opportunities exist for Rand Refinery’s products. With this in
mind and satisfying a key objective of our “Walk Far” strategy, Rand Refinery established a
trading office in Singapore during the year. Besides housing a team of seven experienced bullion
traders, we are currently establishing a sampling and assaying facility in Singapore. Significant
opportunities exist in South East Asia for trading in scrap gold and, together with a readily
available stock of value added products located in Singapore, we will have a powerful value

proposition for customers in this region.

Conflict gold has received much attention with the passing of the Dodd-Frank Wall Street Reform
and Consumer Protection Act in the USA, the OECD’s efforts gaining international attention,
the Electronic Industry Citizenship Coalition (EICC) pressuring gold suppliers for gold of known
origin, and the Responsible Jewellery Council (RJC) setting standards. Through our shareholders’
(AngloGold Ashanti Ltd and Gold Fields Ltd) membership of the World Gold Council (WGC),
Rand Refinery has actively participated in the development of WGC standards on Responsible
Gold. In addition, our London Bullion Market Association (LBMA) referee status provided us with
an opportunity to influence the draft LBMA guideline on Responsible Gold, which is expected to
be published in early 2012.

We have made significant changes to our operations in order to certify the provenance of the gold
that passes through our processes, in response to our customers’ demand that Rand Refinery
respond positively to the conflict gold issue. In July 2011 our operations, processes, procedures
and standards were successfully audited by an international third party expert to ensure that we
are able to certify gold provenance. We are actively pursuing value adding opportunities with

potential customers who require our certified gold.

For some time the South African Reserve Bank (SARB) has been uncomfortable with Rand
Refinery as a private company manufacturing and marketing the Krugerrand, the rights for which

are held by the SARB. An ever present threat has existed, therefore, that Rand Refinery may
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have potentially lost the mandate to manufacture and market the Krugerrand. | am delighted to
report that agreement has been reached with the SA Mint Company (a wholly owned subsidiary
of the SARB), under which a joint venture will be formed between Rand Refinery and the SA Mint
to manufacture, market and distribute all South African bullion coins, including the Krugerrand
and any future legal tender bullion coins introduced by the SARB. The SA Mint will be the
majority shareholder with a 60% shareholding in the joint venture, while Rand Refinery will own
the remaining 40% equity. It is my firm belief that this new alliance will become a powerhouse in
the global bullion coin industry and restore South African bullion coins to the pre-eminent global

position the Krugerrand held in its early history.

On behalf of the joint venture, Rand Refinery will continue to market, trade and distribute the
Krugerrand and any new bullion coins introduced, whilst coin manufacture will become the sole
responsibility of the SA Mint. Rand Refinery will provide precious metals feedstock to the joint

venture on an arm’s length commercial basis.

Rand Refinery’s business systems are somewhat outdated and unnecessarily complex. With this
in mind, our business processes and systems are being simplified, standardised and automated,
with the use of the best available technology. Included is the re-implementation of our Enterprise
Resource Planning (ERP) system and associated platform. The current ERP system is outdated
and not sustainable, even in the short term. Excellent progress has been made on this initiative,
and it is anticipated that the first phase of the new ERP implementation should be completed
towards the end of 2012. | am confident that this new platform will make Rand Refinery more
agile, allow earlier and more accurate management of information, and provide our customers

with an overall improved service.

Delivering on our operational promises - early progress achieved

The Rand Refinery teams have worked tirelessly during the past year to achieve superior

performance and delivery.

It was pleasing to see a general improvement in housekeeping and a concomitant improvement
in Rand Refinery’s safety performance in 2011. Unfortunately, there were three LTI's, but the

Lost Time Injury Frequency Rate (LTIFR) reduced from 0.50 to 0.43 for the year.

The smelter continues with an outstanding safety record. At the end of September 2011, the
smelter had undergone 1 213 days without a LTI, and this operation is on course to surpass its

current target of 2 000 LTI free days.

A key change to measuring performance of our operations was the introduction of the Operational
Equipment Effectiveness (OEE) metric in 2011. This metric integrates equipment capacity,
equipment availability and product quality. It effectively provides the link between external
customer orientation and internal processes. Our target for 2011 of 44.5% was achieved with
an overall OEE score of 52.1% obtained. Whilst a significant improvement was seen across the

operations in 2011, much work is still to be done in our efforts to attain world class standards.

2011 saw the recruitment of talented individuals in key positions across the smelter in our
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drive to build capacity and skills in this crucial operation. This campaign gave rise to improved
metallurgical efficiencies, less variability in metals balancing and accounting, and steadily
improving OEE results through improved availability of process equipment throughout.
A significant highlight was the improved throughput of the arc furnace, following the replacement
of the previous unit in late 2009. However, this was somewhat tempered by four related failures
of the arc furnace, which reduced the availability of this process and detracted from the overall
excellent result. Following an exhaustive analysis, failure to inspect and monitor was determined
to be the primary root cause, coupled with inadequate controls to alarm or prevent operations
beyond normal parameters. Following the remedial measures instituted, the arc furnace is now

running exceptionally well.

Operation of the Base Metals Treatment Plant (BMTP), commissioned in late 2009, was
discontinued early in the year because of unsatisfactory performance. A fundamental review
was conducted of the process chemistry and technology employed in the BMTP. It is anticipated
that the required modifications to the plant will start in early 2012, so that full efficiency and
effectiveness can be restored. A sustainable BMTP operation is an important requirement of our
“Walk Far” strategy, as low grade, precious metal bearing waste materials become more complex

in nature and, therefore, more difficult to process.

There are significant volumes of materials that Rand Refinery is unable to treat economically and
that have accumulated on site over the last five to seven years. In 2011, therefore, we identified
potential partners that are able to process these materials more economically. We are focusing
on completing the treatment of all these materials off site in the next two years, which will have

a significant positive effect on our precious metal loans.

Turning to our refinery and fabrication operations, | am struck by the quick yet significant
improvements that these operations have achieved in the past year. There has been a noticeable
improvement in the attitude of our employees, evidenced in the vastly improved housekeeping
throughout the refinery. A “team” concept was successfully introduced, with quality, first
line maintenance and waste teams set up at no additional cost. This concept has reinforced

ownership and accountability in the operations.

Ventilation was significantly improved as well, impacting positively on our employees.
Furthermore, reduction of fumes generated by the Miller process resulted in improved silver

recovery as volatilisation of silver in process was restricted.

The new electrogold process was successfully commissioned in November 2010 and record
gold throughputs in the process were achieved, significantly assisting our efforts to meet the high

demand for value added products.

Record volumes of small bars were produced during the year, and our first trial batch of silver
bars was produced to expectation. Unfortunately, the reliability of our small bar plant was not at
an acceptable level and we are actively seeking a sustainable long term solution to this challenge.
The overall improvement in performance of the fabrication operation was marred somewhat by
the LTI referred to earlier. Numerous quality incidents in both the refinery and fabrications plants
(mass discrepancies, surface defects, incorrect numbering and labelling) are not acceptable,

and management is giving appropriate focus to rectifying these issues as soon as possible.
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In mid 2011, a significant milestone was achieved with the commissioning of the new helipad.
The relocation of the helipad enhances both the safety and security of bullion transfer at Rand

Refinery.

Asset management has in the recent past been the poor cousin at Rand Refinery, undoubtedly
affected by a focus on cost cutting at the expense of Rand Refinery’s assets. While modernisation
and automation of equipment, processes and technologies is a cornerstone of our “Walk
Sure” strategy, this will be unsustainable without a properly functioning and world class asset
management function. With this in mind, asset management has been centralised, the asset
management team restructured, and an asset management strategy adopted with the short term
objective of ensuring that our assets are properly and proactively maintained. As at the end of the
2011 financial year, our asset management best practice maturity index was 2,3, with a maturity

index of 3 being our short term goal.

Final thoughts

| am extremely privileged to lead Rand Refinery during this exciting period in our company’s
development. | wish to thank our shareholders and Board of Directors for the support they have
shown to me personally and, more importantly, for supporting our strategy and the vision we

have for Rand Refinery.

Our Executive Committee has moulded into an effective team over the last year and its contribution
to the future well being of our company is considerable. My thanks go to each member of this

team for their hard work and passion.

A special word of mention must be made of our loyal employees and long term contractors who
are contributing to the changes being made at Rand Refinery. We are truly a “family” at Rand
Refinery, and we must always cherish this unique and highly regarded characteristic of our

company.

Finally, but most importantly, | wish to thank all Rand Refinery’s valued customers for their
continued support. Our rich heritage has them to thank. It is my sincerest wish that in the future

we can delight our customers in even greater ways than before.

| look forward to Rand Refinery further delivering on our promises in 2012 as we strive to create

further value for all our stakeholders.

Howard Craig
Chief Executive
24 November 2011
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Financial review

Results for the year

e Revenue increased by 20% to R588 million

e Gross profit margin declined to 44% from 48%

e Profit before tax increased from R181 million to R183 million

e Cash net of debt was R61 million compared to R231 million in 2010.

The financial review is intended to help the reader understand Rand Refinery’s financial

performance and the significant variances compared to 2010. In addition, the financial review

includes reporting on the transformation of the South African procurement base.

The financial review should be read in conjunction with the audited annual financial statements

for 2011, presented on pages 96 to 128.

Statement of comprehensive income

An analysis of the group’s abridged statement of comprehensive income, with comments on

significant variances is presented below:

R million Notes 2011 2010
Revenue 1 588 489
Cost of sales 2 (327) (253)
Gross profit 261 236
Other net expenses 3 (87) (66)
Net finance income 9 11
Profit before tax 183 181
Taxation 4 (62) (52)
Profit for the year 5 121 129
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1. Revenue

On average the South African Rand (ZAR) traded 50 SA cents stronger against the US$ in 2011
(R6.98/$ in 2011 versus R7.48/$ in 2010). Losses in ZAR terms against US$ denominated fees
and US$ prices were offset against material improvements in the US$ based metal prices Rand
Refinery received. On average gold traded at $1 484/0z during 2011 compared to $1 158/0z
in 2010.

The Rand revenue per kilogram gold sold was R321 866/kg compared to R277 845/kg in 2010.

The sale of metal products increased to R250 million from R201 million. Services and fees

increased by R50 million. The sale of Krugerrands accounted for R22 million of this increase.

2. Cost of sales

Cost of sales rose by 29% to R327 million from R253 million.

Major components of cost increases were:

e General inflation.

e Employment costs rose by 18% or R27 million as a result of the recruitment of talented
individuals across the company to build capacity and skills in crucial operations.

e Metal financing fees increased by R22 million to R41 million due to higher gold prices.

e Anincrease of R17 million in guarantee and assay losses due to changing product mix.

e Repairs and maintenance costs were higher by R10 million and Rand Refinery continues
to improve equipment uptime and upgrade working areas.

e Depreciation charges increased by R8 million during 2011 as a result of increased capital

spend to modernize plant and equipment.
3. Other net expenses
Other net expenses increased by 32% to R87 million and includes a R19 million recovery in
respect of an insurance payout for the stock write off in 2009. In 2010 there was a stock write
off recovery amounting to R38 million. During 2011, R22 million was spent towards the new
corporate identity and cultural intiatives.

4. Taxation

The taxation charge increased by R10 million to R62 million, primarily as a result of Secondary
Tax on Companies of R11 million. The effective tax rate was 34% (2010: 29%)
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5. Profit for the year

The higher taxation resulted in profit after tax reducing to R121 million.

6. Dividend

No interim or final dividend will be declared for 2011 as the capital programme for 2012 is

extensive.

Statement of cash flows

An analysis of the group’s abridged statement of cash flows is presented and significant variations

are commented on below.

R million Notes 2011 2010
Cash flows from operating activities 1 (99) 219
Cash flows from investing activities 2 (71) (33)
Cash flows from financing activities 3 46 -
Net movement (124) 186
Cash and cash equivalents at the beginning of year 231 45
Cash and cash equivalents at the end of year 107 231

The recent global economic crisis has underlined the importance of maintaining adequate levels
of liquidity and a strong balance sheet. The company will continue to fund cash requirements
from cash generated from operations, and will use its adequate banking facilities to cover any

shortfalls.

1. Operating activities

Profit before tax was R183 million and taxes of R71 million were paid. An adjustment of
R33 million consists of non cash flow items such as depreciation. Cash utilised from changes
in working capital amounted to R141 million. A final dividend for 2010 of R104 million was
paid. The combination of the above resulted in a net cash outflow from operating activities of
R99 million.

2. Investing activities
Net cash used in investing activities was R71 million, mainly due to capital expenditure on

property, plant and equipment relating to the upgrading and modernizing of equipment in line

with Rand Refinery’s strategy.
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3. Financing activities

Net cash generated from financing activities was R46 million. This comprises of short term

bridging finance for advance payments to a supplier of feedstock for the smelter plant.

The net result of Rand Refinery’s operating, investing and financing activities was a cash outflow

of R124 million, which resulted in a closing cash and cash equivalent balance of R107 million.

Capital expenditure

The growth in expenditure on property, plant and equipment arose largely due to the upgrading
and modernizing of equipment in line with Rand Refinery’s strategy. Capital expenditure for 2011
totaled R71 million, compared with R33 million in 2010.

Rand Refinery estimates to spend R950 million on capital over the next five years to modernize

its operations.

Capital investment underpins the development and sustainability of the company.

Transforming the South African procurement base

Rand Refinery has a procurement policy based on granting preferential status to suppliers
identified and accredited as qualifying Black Economic Empowerment (BEE) vendors. The aim of
this policy is to support and encourage the growth and business development of these suppliers.
Rand Refinery regards BEE companies as preferred suppliers. What this means in practice is
that BEE companies which comply with Rand Refinery’s criteria are placed on the vendor list and

receive preferred status in winning contracts, should they be commercially competitive.

The company is currently aligning its procurement policies with the Department of Trade and
Industry’s Codes of Good Practice. This Code is an integral part of the country’s transformation
process and is aimed at encouraging new and small suppliers, particularly from historically

disadvantaged communities.

Targets have also been set for levels of BEE expenditure over a five year period. At the end of

2011, BEE procurement points earned were 16 points (2010: 16), against a target of 20 points.

The total procurement spend in 2011 was R361 million (2010: R259 million), of which the
total eligible procuremnt value was R279 million (2010: R90 million). The spend through
BEE companies was R135 million. R17 million was spent on the procurement of capital goods,
R32 million on consumables and R85 million on services. This reflects an aggressive attempt at

doing business with more BEE compliant suppliers.
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BOARD OF DIRECTORS AND MANAGEMENT

Executive Directors

Chief Executive
Howard Craig (52) BSc (Civil Engineering), Graduate Diploma in Engineering

After an early career in the technical civil engineering field, Howard moved into more general
business roles. Having led Fraser Alexander Tailings as Managing Director, he moved to Sasol
where he held various other executive roles in the business, including that of International
Marketing Director for Sasol Explosives and Managing Director of Sasol Mining Initiators. His

most recent position was that of Chief Operating Officer for Sasol Petroleum International.
Howard has had extensive international experience covering the mining, upstream oil and gas
and fertiliser industries, particularly in Australia, Chile, Nigeria, Mozambique, Gabon and the

USA.

Howard was appointed as the Chief Executive of Rand Refinery in October 2009.
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Finance Director
Dawn Earp (50) BCom, BAcc, CA (SA)

Dawn graduated from the University of Witwatersrand in 1986. She completed her articles with
BDO. She joined Anglo American in 1989 and moved through the ranks to the position of Vice
President of Financial Accounting and was transferred to AngloGold Ashanti in 2000 where she
was later appointed Executive Officer: Finance. In 2007, she joined Impala Platinum Ltd as

Director: Finance.

Dawn was appointed as an alternate director on the board of Rand Refinery in May 2002, a

position which she held until being appointed as a non executive director in January 2005.

In February 2011 she was appointed as the Finance Director and in September 2011 also

assumed the role of Head: Human Resources.

She is currently a non executive director of Teba Ltd, Metmar Ltd and has been elected as a

member of the Financial Reporting Standards Council.

Marketing Director
Steven Nathan (49) Electrical Engineer (T3), BCom, BAcc, CA (SA)

Having established Oro Africa as a leading wholesaler, manufacturer and exporter of gold
jewellery in South Africa, Steven held the position of Chief Executive Officer for some 20 years. In
2003, Steven was selected by AngloGold to go to New York to manage “The Bain Project” which
was specifically focused on the WalMart effect on the jewellery market and the retail jewellery

markets in the developed world.

Steven was appointed as the Marketing Director for Rand Refinery in September 2010.
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Non executive Directors

Independent Chairman
Rams Ramashia (54) Bluris LLB LLM

Rams has a long career of service in the public sector, first as Deputy Director General and
later as Director General. He has held leadership positions in various international and national
NGOs, and served two terms as President of the South African NGO Coalition (SANGOCO).
Between 2000 and 2004, he was Director General of the National Department of Labour and
Government Chief Negotiator at the National Economic Development and Labour Council. Rams
also served in the then Deputy President Mbeki’s advisory committee as Head of the legal task
team that established the National Development Agency (NDA). He is a non executive director
of AECI Ltd and serves on the company’s Risk Committee and Social and Ethics Committee. He
was previously a director of Business Unity SA and the Business Trust. He also served as the
Regional President of BP Africa and later as non executive chairman of BP Southern Africa. He

is an advocate of the High Court and a member of the Pretoria Bar.

Rams was appointed as the Independent Chairman of the Board of Rand Refinery in October

2010 and is the Chairman of the Remuneration and Nominations Committee.

Vice Chairman
Pieter Henning (34) BCom, BCompt (Hons), CA (SA)

Pieter completed his articles at KPMG Inc. and left in 2005 as audit manager to join Western
Areas Ltd as its Financial Manager. In January 2007 he was appointed Chief Financial Officer
and an executive director of Western Areas Ltd, a JSE Listed company. Pieter was also a board
member of the Barrick Gold - Western Areas Joint Venture Board that administered and governed
the South Deep Gold Mine. With Gold Fields Ltd acquiring Western Areas Ltd in March 2007, he
joined the corporate financial reporting team at Gold Fields Ltd and, in January 2009, took up

the position of Manager: Corporate Finance.
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Pieter was appointed as a non executive director of Rand Refinery in October 2005, and is
currently the Chairman of the Audit and Risk Committee and a member of the Remuneration

and Nominations Committee.

Non executive Director
Mark Lynam (50) BEng (Mech)

Mark joined Anglo American Corporation as an engineer at the Western Deep Levels Gold Mine
before joining the Anglo American Management Trainee Scheme in 1988. In 1990, Mark joined
the Anglo American Gold and Uranium Division Marketing Department which managed the
group’s gold and foreign exchange hedging activities. Mark became treasurer of AngloGold Ltd
on its formation in 1998 and currently holds the position of Senior Vice President: Finance
Continental Africa Region. He is a member of the Executive Committee at AngloGold Ashanti,

and Chairman of the Investment Committee at The Rand Mutual Assurance Company Ltd.

Mark was appointed as a non executive director of Rand Refinery in March 2007, and is a

member of the Audit and Risk Committee.

Non executive Director
Themba Gwebu (47) Bluris, LLB, LLM

Themba, who is an admitted attorney of the High Court of South Africa, joined DRDGOLD Ltd in
April 2004 and is currently Executive Officer: Compliance at DRDGOLD Ltd.

Themba was appointed as a non executive director of Rand Refinery in June 2008, and is
currently a member of the Audit and Risk Committee, and the Remuneration and Nominations

Committee.
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Non executive Director
Charles Carter (49) BA (Hons), DPhil, EDP

Charles is a member of the AngloGold Ashanti executive team, responsible for corporate strategy

and business planning, risk management, global human resources and investor relations.

Charles has worked in the mining industry since 1991 in South Africa and the United States, in

a range of corporate roles with Anglo American, RFC Corporate Finance and AngloGold Ashanti.
Charles was educated at the universities of Cape Town, Oxford and Northwestern (Kellogg
Management School). He is a past chairman of the Denver Gold Group and Assistant General

Secretary for the Rhodes Scholarships in Southern Africa.

Charles was appointed as a non executive director of Rand Refinery in November 2011.

Non executive Director - Alternate
Nicholas J Holland (53) BCom, BAcc, CA (SA)

Nick was appointed an executive director of Gold Fields Ltd in 1997 and became Chief Executive
Officer on 1 May 2008. Prior to that he was the company’s Chief Financial Officer. Nick has
more than 30 years’ experience in financial management, of which 21 years were in the mining
industry. Prior to joining Gold Fields he was Financial Director and Senior Manager of Corporate

Finance at Gencor.

Nick was appointed as a non executive director of Rand Refinery in 2000, and held this position

until assuming the role as alternate director to Pieter Henning in 2008.

Non executive Director - Alternate
Daniel J Pretorius (44) BProc, LLB

Daniel joined DRDGOLD Ltd in May 2003 as Legal Adviser and was promoted to the position
of Group Legal Counsel on 1 September 2004 and General Manager: Corporate Services on
1 April 2005. He was appointed Chief Executive Officer Designate of DRDGOLD on 21 August
2008 and Chief Executive Officer on 1 January 2009.

Daniel was appointed as non executive director of Rand Refinery in January 2005, and held this

position until assuming the role as alternate director to Themba Gwebu in March 2010.
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Executive Committee

In addition to Howard Craig, Steven Nathan and Dawn Earp, the three executive directors, the

executive committee is made up of the following individuals:

Chief Operating Officer
Myen Chetty (48) M DipTech: Mech Eng

Myen has over 20 years of diverse, hands-on experience in operations, quality and engineering

leadership, gained in multi-national corporations around the world.

An internationally educated and trained mechanical engineer, he has a wide range of tertiary
qualifications to his credit. As a subject matter expert, he has lectured extensively within the

broad discipline of operations management.

Having started his career in product development and design engineering within the automotive
industry, Myen has since built an extensive track record in the fields of lean manufacturing,
quality excellence and project management. He has a passion for customer-centric business
transformation, and delivering operational excellence through effective teamwork, standardisation

and process optimisation.

Head: Technical
Rieker Ackerman (38) NH Dip: Extractive Metallurgy

Rieker holds a National Higher Diploma in Extractive Metallurgy which he obtained in 1993.
He has an impressive technical background and he has successfully held several production
management positions, including a seven-year tenure at AngloGold Ashanti’s Sadiola mining

operation in Mali.
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Rieker joined Rand Refinery in December 2003 as Smelter Manager, where he lead the smelting
team for five years. In 2008 he accepted a position of Head of the Refinery and Fabrication

business unit before being appointed as Head: Technical in September 2010.

Chief Strategy Officer
Pieter Bouwer (43) Electronic Eng.

Pieter studied electronic engineering at the University of Pretoria. He is also a trained Value

Systems engineering practitioner.

Pieter has worked in the fields of electrical and instrumentation engineering, process control
systems engineering, business information systems, business intelligence and corporate strategy
development before joining Rand Refinery. His business experience spans the coal mining,

energy and petro-chemical industries as well as upstream oil and gas industries.
He has worked for a wide range of companies in the field of strategy development both locally
and internationally and has also been involved in work for governments and NGOs. Pieter has

done strategy-related work in Africa, North America, Europe, India and China.

Pieter was appointed to the position of Chief Strategy Officer of Rand Refinery in March 2010.

Head: Evaluation
Neil Harby (46) BSc (Hons), MRSc, CChem

Educated at Ancaster School in Lincoln and at the Victoria University of Manchester, Neil

graduated in 1987 with an honours degree in Chemistry specializing in organic synthesis.

On being recruited by the General Union Corporation of South Africa, Neil emigrated to South
Africa in 1988. Neil started work as a chemist on Impala Platinum’s Mineral Processes operation
in Rustenburg and eventually transferred to their refinery based in Springs. In 1997 Neil joined
Rand Refinery as Chief Chemist: Head of Spectroscopy. His role grew into Evaluation Manager,
and he now heads the evaluation function. Neil represents Rand Refinery on the referee’s panel
of the LBMA as well as the WGC “Conflict-Free Gold Standard” Steering Committee.

He is a member of the Royal Society of Chemistry as a Chartered Chemist and the South African

Spectroscopic Society.

Chief Information Officer
Johan Laas (49) BSc (Hons), MSc, HDE

Johan holds a MSc in Chemistry from the University of Potchefstroom, recently a Post Graduate
diploma in Management from the Graduate School of Business from the University of Cape Town

and a Professional Certificate in Operations from the University of Melbourne.

He spent the first few years of his career as a Senior Plant Metallurgist in the Gold and Uranium
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Division of Anglo American Corporation before he was transferred to Anglo American’s Research
Laboratory as Senior Research Metallurgist in the Technical Services Division. This was followed
by his move to Rand Refinery to cover production, evaluation and sampling processes, sourcing

of feed material, systems implementation and business process improvement.

Qver the past years Johan has gained valuable process and systems experience across Rand
Refinery from gold at source, metallurgical extraction, refining, manufacturing of products and
market requirements. Besides his role as Chief Information Officer, he is currently responsible
for leading and implementing the programme to transform Rand Refinery’'s processes and
systems to world class standards that will support operations and activities, both locally and

internationally.

Head: Assurance
Raneeka Rampersadh (39) MTech: Environmental Management, RP0

Raneeka holds a Masters Degree in Environmental Management and a Management Diploma
with the University of Cape Town. She is a qualified Radiation Protection Officer appointed by the
National Nuclear Regulator.

Raneeka has extensive experience in the public sector, having held various compliance functions
from Pollution Control, Environmental Health and Waste Management. After gaining valuable
insights in the public sector, she moved to the private sector joining an international automotive

company where she occupied a position as Environmental Manager.

Raneeka joined Rand Refinery in 2007 as the SHEQ Manager until 2010. She is currently Head:

Assurance with responsibility for SHEQ, Risk Management, Security and Insurance.

Company Secretary/Head: Legal
Ramani Naidoo (49) BA. LLB, Cert Mergers and Acquisitions

An admitted attorney, notary public and conveyancer, Ramani spent seven years in private
legal practice before taking up her first corporate role as Company Secretary of the Airports
Company SA. Her other positions have included Head of Legal Services for the Southern Sun
Group, Director of Edward Nathan Corporate Governance Advisory Services and Group Company

Secretary of Adcock Ingram Holdings Ltd and Aspen Pharmacare Ltd.

Ramani has a special interest in, and has written extensively on corporate governance. She is the
author of Corporate Governance - An Essential Guide for South African Companies (2002; 2009),
The Effective Directors Guide (2003) and the /Introduction to Corporate Governance course
offered by UNISA's Centre for Corporate Citizenship. Ramani has served as a non-executive
director of several public companies including African Bank Ltd, SARHWU Investment Holdings
Ltd, The Careways Group Ltd and the Company of Wine People Group Ltd. She is currently a
non-executive director of Allied Technologies Ltd and a member of the advisory council of the

University of Pretoria’s Centre for Responsible Leadership.
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OUR FIVE YEAR HISTORY

Our five year history

of

Our five year history

Summarised Statement of Comprehensive Income

2008

2009

Reve&
2

Results from operating activities

Profit before tax

Taxation Profit for the year
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Ha | Historical actuals

Refinery fine gold throughput

Fine gold ex doré

2009

207 398 kg

2008
‘ 198 465 kg

197 734 kg

2007

389 596 kg

402 839 kg

390 441 kg
476 229 kg

International sources

385 244 kg

South African sources

™ WV
C 9

SHEQ performance

Injuries on duty (number)

2009

2008

(A

7
2007 2011

Lost time injuries

Va

L

Lost time injury frequency rate (%)

0.39
0.36 0.50

0.43
0.63
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Engaging with stakeholders

BUILDING POSITIVE RELATIONSHIPS WITH OUR KEY STAKEHOLDERS

Rand Refinery has adopted an approach to engagement with stakeholders that is inclusive
and applies to both internal and external stakeholders. Various structured and unstructured
processes have been set up to enable this type of engagement, as well as ad hoc day to day

interactions at different levels of the organisation.

A broad overview of our key stakeholder categories is briefly presented overleaf.
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Overview of stakeholder categories, types of engagement, material issues and actions taken

STAKEHOLDER

TYPE OF ENGAGEMENT

MATERIAL ISSUES RAISED

ACTIONS TAKEN

Shareholders

Annual Shareholders meeting
reports

Safety, risks, employment
equity, review of company

Responses are provided
during engagement

Joint ventures

Partnership with SA Mint to
produce and market bullion
coins - effective date October
2011

Customers must not be
impacted as a result of
changes

Responses are provided
during engagement

Banks, funders, insurance
companies

Gold loan debt and insurance
engagements

Amount of gold bullion in trust
is recovered

No action required

Media

Electronic, print and record
launch of Rand Refinery’s new
brand

An individual preferred the
old logo

No action required

Government - international,
national, provincial, local

Close liaison with government
and reporting annual
feedback to the Regulator

on implementation of licence
conditions

Feedback on employment
equity, standard regulatory
requirements for special
economic zone inclusion

Formal presentations have
been made and tours
conducted for various
government departments
such as the Department

of Trade and Industry, and
the Department of Minerals
and Energy; negotiations
are ongoing, and a working
group with Blue 1Q has been
established

Community based
organisations - Ekurhuleni
Jewellery Project (EJP)

Meetings and workshops

Funding and support -
discussed at EJP Board level

Necessary actions taken
following on from EJP Board
discussions

Global and local customers

Pricing and service delivery

Quality of products and late
delivery

Root cause analysis done to
improve the service

Contractors and service
providers

Close working partnership to
address any concerns

Safety records and incidents,
pricing and service delivery

Induction and training and
plans underway to address
concerns

Producer associations

National issues relating
to legislative and policy
interactions

Electricity supply, water quality
and supply

Industry collaboration on
managing risks

Employees

Town Hall sessions, leadership
forums, intranet, internal mail,
notice boards

Cultural survey, company
scorecard, company results

Responses are provided
during the engagement

Trade unions - NUM, UASA

Employment equity, collective
bargaining, operational forums

Wage dispute, housing
and allowances. Safety
performance.

Employment equity report
submitted. Additional housing
allowances introduced as part
of 2011 Wage negotiations. A
salary benchmarking exercise
will be performed in 2012.

LBMA - as associate member

Proactive monitoring -
maintenance of membership
requirements

None - successful report

No action required

Registration of new brand

New drawings and
photographs of London
Good Delivery Bars required

New drawings and
photographs submitted

LBMA - as referee

Maintenance of Good Delivery
list

None

No action required

Participation in Regulatory
Affairs Committee

Development and
Implementation of LBMA
Responsible Gold Guidelines
- all LBMA Refineries must
agree by 1 January 2012 to
conform

Confirmation of agreed panel

LBMA - as technical support

Membership of Reference
Materials Development
Committee

New 99.50 standard
committee

Industry engagement study
initiated
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ENGAGING WITH STAKEHOLDERS

Adding value

In smelting, refining and fabrication Rand Refinery generates and creates value for many of its

stakeholders as:

e Employees receive salaries and incentives;

e Shareholders receive dividends and growth in the value of the company;

e Government receives taxes;

e Suppliers and contractors are supported through the procurement of consumables,
services and capital goods; and

e Communities benefit through employment and social investment.

Value added statement

2011 2010

R'm R'm

DESCRIPTION
Turnover 588 489
Other income 91 61
Materials and services purchased (269) (177)
TOTAL WEALTH CREATED 410 373
Applied as follows:
Employees’ remuneration and benefits 194 162
Taxation 62 52
Shareholders - dividends 111 -
Retained for future growth
- depreciation 33 30
- retained income 10 129
TOTAL WEALTH DISTRIBUTED 410 373
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Community review

ADDING IMMEASURABLE VALUE TO GOLD

Beyond the immediate financial value that gold holds as a tradable commodity, Rand Refinery
believes there is additional value to be derived in terms of creating socio economic upliftment
and sustainable development in Africa. It is called beneficiation and immeasurably benefits local

communities.

The Gold Zone

Rand Refinery has established an initiative, the Gold Zone, located within our Germiston
precinct. The aim is for the Gold Zone to become a major hub for precious metals fabrication
in South Africa for global export, while at the same time assisting local communities with skills
development. Entrepreneurs, start up businesses, international jewellery manufacturers and

tourism will all benefit from this initiative in the future.

The Gold Zone provides international jewellery manufacturers with many advantages. It
is situated adjacent to Rand Refinery. Its location ensures the Gold Zone is a cost effective
location for manufacturing facilities with easy access to bulk semi fabricated jewellery items and
re-refining of scrap gold. To further encourage sustainable development, gold jewellery exported
to the United States of America from the Gold Zone benefits from the African Growth and

Opportunity Act as these products are exempted from import duties.

Situated in close proximity to the OR Tambo International Airport and Rand Refinery’s vault, the
Gold Zone is conveniently situated for the international exports of finished jewellery and other
gold beneficiation products. Ongoing efforts to declare the Gold Zone an extension of the recently
declared Industrial Development Zone at the international airport will result in significant benefits

for investors seeking opportunities in the Gold Zone, should the efforts be successful.
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Our commitment to socio economic upliftment and sustainable development extends to the

support of the following community upliftment projects, all located within the Gold Zone.

Intsika skills beneficiation project

Together with providing premises in the Gold Zone, we supply precious metals to Intsika,
accredited by the South African Mining Qualifications Authority. The Intsika Project provides
jewellery design and manufacturing training to formerly unemployed young black women over

an 18 month period.

Intsika’s focus is on meeting skills needs and works in partnership with jewellery manufacturers
to teach basic jewellery manufacturing skills and therefore ensure students receive employment

once they complete training.

Ekurhuleni jewellery project

The Ekurhuleni jewellery project, also located in the Gold Zone, is a small to medium manufacturing

enterprise/BEE incubator for qualified emerging young black jewellery manufacturers.

In partnership with government, both local and national, Rand Refinery provides funding and
support to this not-for-profit project. Alongside well equipped workshops, furnished with state-
of-the-art jewellery manufacturing tools and equipment, Rand Refinery also provides access to
precious metals so that these young entrepreneurs can start their own businesses in a secure

and enabling environment.
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Risks review

EFFECTIVELY MANAGE THE RISK TO ENSURE THE SUSTAINABILITY AND PROMOTION
OF STAKEHOLDERS WEALTH

Rand Refinery’'s Board, through the Audit and Risk Committee, acknowledges its overall
accountability for ensuring an effective integrated risk management process. The Executive
Committee has implemented a risk management framework and monitoring system, aligned with
King Ill and International Standard 1ISO 31000 “Risk Management - Principles and Guidelines”
to enable management to respond appropriately to all significant risks that could impact on

business objectives.

Responsibility for the management of risk resides with line management in all operating units
and projects. Those accountable for the management of risks also ensure that the necessary
controls remain in place and are effective at all times. Control effectiveness focuses on improving
Rand Refinery’s ability to manage risk effectively so that it can: quickly and confidently act on
opportunities to improve and sustain the quality and continuity of supply; create value; and

achieve sustained growth.

The Executive Committee, the Board and the Audit and Risk Committee review and evaluate the

risk profile to determine the major operational, strategic and business continuity risks annually.

The Rand Refinery risk management framework consists of the following elements and processes

as set out overleaf.
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The Audit and Risk Committee monitors compliance with the approved framework on an ongoing

basis.

Identified enterprise risks which could have a significant impact on Rand Refinery’s strategy are

described in the table below.

Top priority enterprise wide risks

RISK NAME RISK DESCRIPTION

Precious metal losses Loss of metals (physical, transactional
manipulation or erroneous calculations)

Inability to produce value added products for Associated with production planning and
market demand improvement in technology
Inability to penetrate targeted markets Associated with regulatory constraints, products

not well received by markets, competition, market
positioning and brand

Culture change not effected timeously Delivery culture to support the company strategy
Inability to meet refining production demand for Associated with availability of critical production
value added products equipment to meet value added products demand
Inaccurate evaluation Associated with efficient, accurate and effective

evaluation of materials to benefit all stakeholders

Critical equipment failure Maintenance and use of inappropriate technology
Unreliable, insufficient and uneconomical Tariff increases, interruption of electricity supply
electricity supply and steep penalties for exceeding maximum

electricity demand

Ineffective work in progress management Related to rework and reject of product, availability
of critical processes and complexity of material

Failure to deliver on capital project programme Inability to execute project management
programme successfully
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Safety review

Rand Refinery has managed to maintain a robust and effective occupational health and safety
management system in recent years in an environment of increasing regulatory interest and
licensing requirements. Rand Refinery is committed to providing employees, contractors and all
visitors on site with a safe and healthy environment. Rand Refinery strives, through a process
of continuous improvement and as part of its values, to fully integrate health and safety into all

aspects of its activities.

Key features

2011
Rand Refinery currently has a lost time injury frequency rate of 0.43 over a 12 month cycle. The
injury rate has remained fairly constant over the three year period hence further intervention is

required to achieve the target of zero LTIFR.

2012 focus
One of the focal areas is to facilitate implementation practices that will help reduce injuries on
duty from 36 to 20 in 2012.

The majority of injuries occurring at Rand Refinery are behaviour based (not following procedure;

not wearing correct personal protective equipment (PPE)).

Through driving the right safety culture at Rand Refinery, the number of injuries can be reduced
which will reduce the number of LTI's. The LTIFR will be reduced to zero by June 2012.
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Five year safety performance: 2007 - 2011

If | Injury frequency
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Rand Refinery has had 3 LTI's in 2011.

A LTl is defined as an occurrence that results in a fatality, permanent disability or time lost from

work of one or more days or shifts.

Lt | Lost time injury frequency rate (LTIFR)
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Health review

Focal points

e Managing employee’s health by identifying an individual’s health baseline during
pre-placement.

e Monitoring health performance based on the potential exposures (occupational
environment) and impacts to the employee up until the employee exits the employ of

Rand Refinery.

Key features

2011
e 100% completed medical surveillance for Rand Refinery employees and fixed term
contractors to ensure that there are no occupational exposures.

e There are no cases of exposure emanating from the occupational environment.

2012 focus
e Early detection and diagnosis of occupational health cases in order to provide proper care.
e Upgrading of the Occupational Health Centre to appropriately address the needs and

concerns of Rand Refinery employees.

SOCIAL CONTEXT

Employee wellness

Rand Refinery’'s commitment to health and wellness is evident as we manage primary health
care cases which range from acute (influenza; diarrhoea) to chronic (hypertension; diabetes;
etc.) in the Occupational Health Centre. Additionally, we provide wellness services in order to

improve lifestyle behaviours for employees and permanent contractors as follows:
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Services Description

Support line 24 hour call centre provides psychosocial, legal and financial
support from qualified Employee Assistance Programme (EAP)
counsellors

Face-to-face counselling Referrals to qualified treatment professionals when the Support

Line EAP counsellor has determined that the individual is in need of
further treatment

Onsite counselling A counsellor is present onsite four times a month to provide face-to-
face counselling

Emotional wellbeing workshops Workshops based on the feedback from the bi-annual report to
address emotional wellbeing

Legal advice Unlimited telephonic advice and a 30 minutes face-to-face
consultation per incident

Financial advice Onsite sessions once a month, unlimited telephonic assistance and
access to a range of services

Workplace trauma intervention Crisis intervention support to employees 72 hours after a traumatic
event has taken place. High risk employees are referred for
specialised, face-to-face counselling

Managerial support Support is provided to managers for advice on various EAP related
issues
Wellness guardians Selected employees are wellness guardians for the EAP programme
and promote awareness of the services available and encourage
utilisation
HIV/AIDS

HIV/AIDS is a health issue in Southern Africa. High prevalence of HIV/AIDS can contribute to
absenteeism, hospital admission, ill health retirement and death among affected employees. In
its pursuit to determine the baseline for prevalence of HIV/AIDS, Rand Refinery will conduct an

HIV prevalence study in December 2011.
Although HIV/AIDS is a lifestyle related illness, Rand Refinery provides immune boosters
and offers prescription for treatment via the occupational medical practitioner. HIV/AIDS, if

not managed, can pose risks to the business in terms of increased potential for injuries and

accidents, decreased productivity and fatigue.

OCCUPATIONAL ENVIRONMENT

Focus

To ensure that there is zero occupational exposures to employees.

Key features

2011

There are no cases where there has been occupational exposure.

2012 focus

To maintain zero occupational exposure to employees and fixed term contractors.

El




Noise Induced Hearing Loss (NIHL)

As part of the pre-placement programme, the Occupational Health Centre through various
tests establishes an employee’s hearing baseline. This baseline is compared with periodic
medical results on an annual basis. Should there be an increase of more than 10% from the
hearing baseline, the individuals are sent to an ENT Specialist to determine whether the case is
occupational related or not. Due to historic exposure, one NIHL case has been identified in 2007

and the employee has been compensated by the Rand Mutual Assurance Company.

The target for the next five years is to maintain zero NIHL cases through proper demarcation of
noise zones and ensuring that those who work in the noise zones are provided with the necessary

hearing protection.

Ashestosis

Historically, employees were exposed to asbestos fibres at Rand Refinery. Due to the past
exposure, an employee was diagnosed in 2008 with asbestosis and the case was referred to the
Rand Mutual Assurance Company for compensation. Although the use of asbestos in production
was discontinued in 1992 through a phase out programme, there is periodic monitoring of

previously exposed employees.

The target for the next five years and beyond is to periodically monitor exposed employees.

Tuberculosis (TB)

TB is classified as an occupational disease only when there has been significant exposure to dust
within the work environment. There is only one case of TB at Rand Refinery and this case is not
work related as the individual does not work in a dust zone and has conducted tests to eliminate
all other potential work exposures. The individual is being closely monitored at the Occupational

Health Centre even though the individual receives treatment from an external local clinic.

OCCUPATIONAL HYGIENE

Focus
Ensuring that the recognition, evaluation and control of physical, chemical, biological and
ergonomic hazards at the workplace are conducted as per legal requirement and are scientifically

based by using accredited inspection authorities at all times.

Key features

2011
Occupational hygiene conducted in all areas as per requirement and areas of concerns

addressed appropriately by applicable area managers.
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2012 focus

e Proactive management of problematic areas.

e |nvestment in technology to enable early detection of areas of concern.

e Driving education and awareness to ensure that Rand Refinery employees are informed

regarding hazards in their areas.

Lead management

Strategy
To keep occupationally exposed employees’ blood lead levels below the 60ug/dl legal limit at all
times whilst ensuring proactive preventative measures are in place. The internal target set is a

limit of 30pg/dl for females and 35pg/dl for males.

Key features

It is important to note that Rand Refinery has not had the exposure limit of 60ug/dl exceeded.

Why we use lead?

The smelter uses the lead recovery process to recover precious metals. Precious metals are
recovered in the smelter by using a lead process which is the most efficient process. Unfortunately
whilst utilising this process, lead fumes are generated that place employees at risk of exposure.
As means of mitigation and control, the smelter has invested in technology to reduce the lead

exposure. Additionally, an extensive lead management programme has been implemented.

Blood lead testing is done on a quarterly basis as required by Lead Regulations. This also provides
proactive identification and allows for corrective action before the lead legal limits are exceeded.
Lead exposure in females who are of child bearing age can have severe consequences, hence

the more stringent measurement controls for females than males.

Lead management focus for the next five years
As part of the five year strategy Rand Refinery will decrease the internal limits as a result of

proper enforcement of the lead management programme which includes engineering controls,
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occupational hygiene measuring and monitoring, medical surveillance, limiting and prohibiting
entry. Periodical reviewing and improvement of PPE continues, which in 2011 has resulted in a

significant decrease in employees’ lead concentration levels.

Radiation

Rand Refinery’s smelter has a certificate of registration issued by the National Nuclear Regulator
which controls activities associated with receiving, storing, sampling, blending and smelting

material containing small quantities of radioactive components.

Aa | Annual average dose 2007 to 2011

0.20

0.15

0.10

mSv/annum

0.05

2007 2008 2009 2010 2011

. Average

Rand Refinery’s radiation levels have been below 5mSv/per annum limit as per internal standards
and below 20mSv as per legal requirement; this shows that there is very little exposure to our

employees to radioactive materials.

The focus for the next year is to maintain the status quo and to ensure that appropriate
personnel are in place who will continue to drive education, awareness and knowledge transfer

to occupationally exposed employees.
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Environmental review

Focus

To constantly look at ways in which Rand Refinery has an impact on living and non living natural

systems, ecosystems, land, air and water and the management of those impacts.

Key features

2011

Environmental monitoring and measuring completed 100% for the following:

Dust (respirable and ambient particles)
Fumes and vapour

Lead and hazardous chemical substances
Silica, crystalline and quartz

Stack monitoring (chlorine, nitrous oxide, sulphur dioxide, dust and precious metals)

Monitoring of static lead in the ambient environment is one of the focal points of safety, health

and environmental monitoring and measurement.

2012 focus

To drive education and awareness to occupationally exposed employees on standards and

requirements.
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Environmental incidents

Environmental incidents are monitored and reported to the relevant authorities as is required
by legislation. Three reportable environmental incidents occurred in the last three years and all
incidents have since been closed by the applicable authority. The incidents were contained and

posed no real environmental or community threat.

List of reportable environmental incidents:

e Nitric acid spill (2008) - Notification to Department of Environmental Affairs; Gauteng
Department of Agriculture and Rural Development and Ekurhuleni Local Authorities

e Sulphuric acid spill (2010) - Notification to Department of Environmental Affairs; Gauteng
Department of Agriculture and Rural Development and Ekurhuleni Local Authorities

e Nox gas release (2011) - Notification to Ekurhuleni Local Authority as this was an external

complaint from one of Rand Refinery’s neighbours.

Hazardous chemicals

Rand Refinery utilises various chemicals in its processes and hence employee exposure to
hazardous chemicals is periodically monitored. Additionally the chlorine gas station is classified
as a Major Hazardous Installation due to the tank capacities on site and is therefore subject to

periodic external safety audits.



ENVIRONMENTAL REVIEW

Emissions monitoring

Rand Refinery applied in 2011 for the Atmospheric Emission License as per the National
Environment Management Act: Air Quality Act. Once approved, the license will be for the stacks

which are monitored on an annual basis as per legal requirement.

Carbon footprint

Rand Refinery conducted an assessment of its carbon footprint in 2010 to determine its baseline
in terms of CO, emissions. The methodology used to compile the carbon footprint for Rand
Refinery was selected from the Greenhouse Gas (GHG) Protocol published by the World Business
Council for Sustainable Development and the World Resources Institute, an internationally

recognized standard for the corporate accounting and reporting of GHG emissions.

The main contributor to Rand Refinery’s carbon footprint is indirect emissions and this refers
only to indirect emissions associated with the consumption of purchased or acquired electricity,
steam, heating or cooling. It represents one of the largest sources of emissions for Rand Refinery,
primarily through the use of electricity. As such it represents a potentially significant opportunity
for GHG management and reduction. The generation of electricity through the combustion of

fossil fuels typically yields carbon dioxide, and to a lesser extent, nitrous oxide and methane.

The total CO,e per base period for Rand Refinery are: 2 372 998 tonnes.

Water consumption

Woe | Water consumption (m?)
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Rand Refinery’s water consumption increased marginally in 2011. The target is to help create a
water secure future by reducing demand, increasing supply and maintaining the health of South

Africa’s fragile fresh water systems.

Rand Refinery is constantly looking at innovative ways to reduce water consumption, specifically
in operations. An effluent treatment plant has been budgeted for in the five year capital

programme.
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Energy consumption

Energy management is a key component of Rand Refinery’s “Walk Sure” strategy. Several
energy projects have been identified as part of the overall energy management programme and
implementation of these projects is expected to save energy costs. The company strategy also

includes a number of growth and expansion projects requiring additional energy.

Ec | Electricity consumption (Kwh)
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Electricity consumption is expected to increase marginally in 2012. The energy programme
initiatives will provide clear benefits by 2013 as we create and build an energy efficient

organization and yield a return on investment from the capital projects for energy reduction.

The cost of energy

The following graph shows the combined cost of gas and electricity for the past five years.

Ec | Energy cost (gas and electricity)
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The implementation of the energy management programme is expected to reduce overall energy

costs by R22 million per annum by 2016.
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QUALITY REVIEW

Quality review

Focus

e Ensuring products conform to specification and reduction in reject rates.

e Meeting customer requirements/specifications on time.

Key features

2011

Assesed and evaluated customer satisfaction.

2012 focus

e To ensure customer satisfaction by providing tools necessary for the functions that are

customer facing.

e To help drive internally, a customer centric organization of delivery and excellence.

e Encouraging customers and employees to report non conformances and any

dissatisfaction:

Investigate such non conformities and complaints
Put proper systems in place to improve service
Ensure that such abnormalities do not exist

Ensure good quality products to customers
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Typical customer complaints and product non conformity (product non conformity refers to

rework and rejects of the final products produced by Rand Refinery) received:

Customer complaints include the following:

e Damaged product

e Poor quality product

e Assay dispute and inquiry

e Underweight bar

e Silver refining fee too high

e |ncorrect documentation during gold depositing
e Delay in crediting customer deposit

e Unpolished rings

e Customer order not placed on production

Product non conformity include the following:

e Finished product not stamped
e Same bars weigh differently

e Poor flux quality

e Poor quality granules

e Coin image not centred

e Sub standard kilo bar moulds

e Duplicated serial number on the same bar
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Responsible gold and beyond

WITH A 90 YEAR REPUTATION FOR INTEGRITY AND ETHICS, RAND REFINERY
IS COMMITTED TO PROVIDING GOLD THAT MEETS THE HIGHEST OF ETHICAL
STANDARDS. AS SUCH, WE ARE NOW ABLE TO CERTIFY THAT THE GOLD WE PRODUCE
IS “RESPONSIBLE” OR “CONFLICT-FREE".

Not only do we ensure we meet the strictest standards we set for ourselves, our Certified Gold’s
entire chain-of-custody is independently audited to heed the requirements (although many still

in draft) set by independent bodies and recently enacted legislation:

e The World Gold Council (WGC)

e USA Dodd-Frank Act

e QOrganisation for Economic Co-operation and Development
e The Responsible Jewellery Council

e The LBMA Responsible Gold Guideline

Having co-operated and continuing to work very closely with many of these entities, Rand
Refinery is uniquely positioned to ensure that our processes and systems are set up so that

ongoing certification is achieved.
RandPure

As a further measure of our commitment to sourcing and producing only the best, we have
introduced the RandPure trade mark. An iconic symbol of our pursuit of pure refinement, it not
only guarantees the provenance, but also the fineness and exceptional quality of the precious

metal it endorses. Please visit Rand Refinery’s website to view an example of the certificate.
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Rp | The RandPure trade mark certifies that the precious metal:

e Meets the international requirements for purity and weight
e Contains only newly mined or virgin metal

e Complies with responsible chain-of-custody standards

Responsible gold policy statement

Rand Refinery is opposed to activities which, directly or indirectly, finance or benefit armed
conflict and the extreme levels of violence which contribute to abuses of human rights.
Rand Refinery is also committed to sourcing mined gold from operations which conform to

internationally accepted environmental practices.

Consequently, Rand Refinery commits to refraining from knowingly sourcing gold and silver
bearing material from regions and operations which contribute to the financing of conflict or the
degradation of the environment and further commits itself to comply with the relevant United
Nations sanctions, recommendations and protocols from other appropriate supra-national

bodies, in this regard.

In the event that gold and silver bearing material is sourced from conflict affected and high risk
areas, Rand Refinery will neither tolerate nor by any means profit from, contribute to, assist with
or facilitate the commission by any party of any forms of inhuman treatment, any form of forced
labour, use of child labour, gross human rights violations, war crimes or other crimes against

humanity.

Rand Refinery will not tolerate any direct or indirect support to non state armed groups through
the extraction, transport, trade, logistical assistance, handling or export of gold and silver bearing

material by such groups or their affiliates.

Rand Refinery will apply a robust Know Your Customer policy in order to identify upstream
suppliers where dealings with such suppliers would be in contravention of this policy, would
represent money laundering or other related criminal activity. Rand Refinery will not engage
with suppliers identified in this way and will not accept refining or smelting deposits from such

suppliers.
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Capital stage-gate process

The capital projects stage-gate process has been successfully implemented during the past

financial year, with all of Rand Refinery’s projects now following this process.

Covering the full spectrum of a capital project, the process allows a project to move from
concept to commissioning, using a rigorous set of criteria to determine whether a project may
move through the various stage-gates. In this way, alignment is achieved between strategic,
operational, financial, technical and project requirements, with activities properly focused on

achieving the best outcome for a project.

A project review committee meets regularly to review all projects in the project pipeline. This
committee either approves or makes recommendations to the Board for a project to move
through a stage-gate in the project pipeline once it is satisfied that the criteria for such a move

have been met.
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CORPORATE GOVERNANCE

Corporate governance

THE BOARD OF DIRECTORS CONTINUES TO BE COMMITTED TO THE HIGHEST LEVELS
OF CORPORATE GOVERNANCE STANDARDS

Corporate governance includes the structures, processes and practices that the Board uses
to direct and manage the operations of the company. Rand Refinery remains committed to
practising high standards of corporate governance aimed at ensuring the company’s ongoing
sustainability, facilitating the creation of long term shareholder value, and enhancing the benefits

that the company’s other stakeholders derive from Rand Refinery’s continued success.

In an environment of increasing regulation, the company strives to maintain an appropriate
balance between the governance expectations of its shareholders and other stakeholders and
the requirement that it delivers suitable financial returns. Governance within Rand Refinery

seeks to extend beyond narrow compliance.

Management aims to maintain and develop an enterprise wide culture of good governance
underpinned by our business philosophy, vision and values. Our governance framework - which
is currently in the process of being revised to incorporate, wherever appropriate, the governance
principles of King Il - seeks to ensure that the company is governed and decisions are taken in a
transparent manner, within an ethical framework that promotes the responsible consideration of

stakeholders and ensures that decision makers are held appropriately accountable.

The Board of Directors has overarching responsibility of ensuring that the company adheres to

sound corporate governance principles.
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The Board of Directors

Rand Refineryisled by a board of seven directors under the leadership ofan independentchairman.

The Board in 2011 comprised of 50% designated directors and 50% non designated directors.

The details of the Board are set out in the table below.

Board of Directors

EXECUTIVE DIRECTORS CHAIRMAN NON EXECUTIVE DIRECTORS
R Ramashia TJ Gwebu
Chief Executive MP Lynam
HJ Craig DEPUTY CHAIRMAN CE Carter
PH Henning (appointed 24 November 2011)
Finance Director TML Setiloane
D Earp (resigned 15 November 2011)
(appointed 7 February 2011) D Earp

(resigned 6 February 2011)
Marketing Director
SJ Nathan ALTERNATE DIRECTORS
NJ Holland

(alternate to PH Henning)
DJ Pretorius

(alternate to TJ Gwebu)

The directors are appointed in terms of the process set out in the company’'s Articles of
Association. The articles provide for the appointment of a director by each shareholder who

holds at least 10% of the issued share capital of the company.

The current shareholding in Rand Refinery is disclosed under the report ‘shareholder information’

on page 132.

As a result of their shareholding, the shareholders have appointed the following people, who are

employees of their respective companies, as directors on the Board of Rand Refinery:

Shareholder representative directors

AngloGold Ashanti MP Lynam and CE Carter
Gold Fields PH Henning (Alternate: NJ Holland)
DRDGOLD TJ Gwebu (Alternate: DJ Pretorius)
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Appointment of additional Non executive Directors

In addition to the above appointments, the directors may appoint any person as an additional
non executive director for a period not exceeding one year at a time. During 2010, Rand Refinery
appointed Advocate Rams Ramashia as its first independent chairman. The shareholders intend
to seek an amendment to the Articles of Association to allow Advocate Ramashia to serve an
extended term of three years. With this possible exception, which is subject to shareholder
approval, there are no other term or age limits imposed by the articles in respect of directors’

appointments.

The terms and conditions applicable to the appointment of non executive directors are contained
in a formal letter of appointment, which, together with the Board Charter, forms the basis of each
director’s appointment. All directors are required to attend a formal induction programme and are
provided with an induction pack containing copies of key legislation, the company’s governance
framework, and other critical information relevant to the company’s products, strategy, markets,

competitors, challenges and opportunities.

Appointment and resignation of Executive Directors

Provided that there are a majority of non executive directors, the directors may appoint a
maximum of four executive directors. During the course of the year under review, Mr Geoff Millet
retired and was replaced by Ms Dawn Earp, the current Finance Director of Rand Refinery. Ms
Dawn Earp was, prior to her appointment as the Finance Director, an independent non executive

director on the Board.

Functions of the Board

The Board is ultimately accountable and responsible for the performance and affairs of the
company. The Board is governed by a Board Charter, which sets out, inter alia, its duties and
responsibilities. The Board Charter incorporates the principles of King Il wherever appropriate.
The Board provides strategic direction to the company, approves and regularly reviews business
plans, budgets and key policies; appoints the Chief Executive and other executive directors and
oversees succession for these positions in the company; delegates authority to management
for the day to day running of the business of the company, ensuring that power and authority
delegated to management are clearly and comprehensively documented and regularly reviewed;
ensures that the governance framework of the company remains appropriate and relevant;
and monitors risk and oversees the implementation of approved strategies through a formal,

structured approach to reporting and accountability.
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Board meetings

Board meetings and board committee meetings are scheduled annually in advance in the
company’s corporate calendar. The Board meets at least once every quarter. In addition, ad hoc

meetings may be held where the business of the company requires.

Meetings ordinarily take place at the company’s premises. Board papers, containing detailed
information of issues to be addressed at the meeting, are usually provided to directors seven
days before a scheduled meeting, with a view to affording directors ample opportunity to study
the material presented and to request additional information from management where necessary.
The work of the Board is set out in an annual work plan. In addition to matters that require
consideration at specific meetings during the year and certain statutory formalities, the Board,
at each quarterly meeting, regularly considers an operational report from the Chief Executive; a
report on the company’s financial performance and revised financial forecasts where necessary;

and a summary of key risks and strategic objectives.
At least once annually the Board:

e Reviews the company’s goals and objectives, reviews and approves the strategies for
achieving the company’s goals, and reviews and approves the policies related to the
company strategy;

e Approves the annual budget for the year ahead and approves the integrated report to
stakeholders;

e Reviews the going concern status of the company with a view to giving the necessary
assurance to shareholders that the going concern basis of accounting is and remains
appropriate for the 12 months ahead;

e Reviews the Board Charter and the terms of reference of the Board Committees;

e Reviews the company’s business principles, reviews shareholder and client relations; and
assesses the performance of the Board and Board Committees;

e Appoints the chairman and members of the Board Committees, reviews the succession
plans in respect of the Chief Executive and other key executive directors positions through
the Remuneration and Nominations Committee;

e (Considers the re-appointment or removal of the external auditors (through the Audit and

Risk Committee), subject to approval by the shareholders at the annual general meeting.
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Symbol Meaning

P Director attended the meeting

A Apologies received from director prior to meeting

- Attendance not required as director was not a member of the Board or

Committee at the time of the meeting

Board meeting attendance

MEMBERS 25 NOVEMBER | 14 MARCH 13 JUNE 16 SEPTEMBER
R Ramashia P P P P
(Chairman)
PH Henning P P P P
(Deputy Chairman)
CE Carter* - - - R
HJ Craig P P P P
D Earp P P P P
TJ Gwebu P P P P
MP Lynam A A A P
SJ Nathan P P P P
TML Setiloane** P P P A
GL Millet*** P P - -
* Appointed 24 November 2011 ** Resigned 15 November 2011

*** Resigned 31 March 2011

The individual directors were not evaluated in 2011. Two directors resigned and one director was

appointed during the year under review.

Declaration of interests

Directors’ interest in terms of Section 75 of the Companies Act are disclosed at every meeting.

Board Committees

The Board has established and delegated specific roles and responsibilities to Board Committees
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that assist it in the execution of its mandate. Two Board Committees, with specific terms of

reference, allow the Board to focus in depth on the following areas:

e Audit and Risk; and

e Remuneration and Nominations.

The constitution and terms of reference of each committee are reviewed by the Board on an

annual basis.

The Board recognises that the delegation of any powers of authorities to the committees does
not in any way relieve the Board of its accountability and responsibility for the performance and

affairs of the company.

Board Committees

AUDIT AND RISK COMMITTEE | REMUNERATION AND EXECUTIVE COMMITTEE
NOMINATIONS COMMITTEE
Chairman Chairman Chief Executive
PH Henning R Ramashia HJ Craig
(appointed 7 February 2011) (appointed 7 February 2011)
Finance Director and
D Earp D Earp Head: Human Resources
(resigned as chairman (resigned as chairman D Earp
on 6 February 2011) on 6 February 2011) (appointed 7 February 2011)
Members Members Marketing Director
TJ Gwebu TJ Gwebu SJ Nathan
MP Lynam PH Henning
Chief Operating Officer
M Chetty
Head: Evaluation
N Harby
Chief Strategy Officer
P Bouwer

Company Secretary/

Head: Legal

R Naidoo

(appointed 1 September 2011)

Head: Assurance
R Rampersadh

Chief Information Officer
J Laas

Head: Technical
R Ackerman
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The Audit and Risk Committee comprises of non executive directors only. The Chief Executive, the
Finance Director, the internal auditor and the external auditor attend meetings of the committee
by invitation only. The Chief Executive and the Finance Director (in her capacity of Head: Human
Resources) are invited to attend all Remuneration and Nominations Committee meetings except
when their own remuneration is under consideration. In addition a remuneration specialist is

invited to the meetings.

Meetings of the Audit and Risk Committee and the Remuneration and Nominations Committee
are held on a quarterly basis at least two weeks before the quarterly board meeting and the
chairpersons of each of the committees report to the Board on the deliberations of the respective

committee.

The Executive Committee meets on a monthly basis to review: the company’s operations; safety
performance; progress against strategy; and issues that need to be considered by the Audit and
Risk Committee, the Remunerations and Nominations Committee, and the Board. In addition,

the Executive Committee meets informally on a weekly basis to review the action items.

The Executive Committee is conferred with all necessary powers to allow the company’s business
to be managed effectively. However, certain items as per the delegation of authority have been

reserved for decision making by the Board or its committees.

In addition, the decision making powers of the Executive Committee do not override those of the
Chief Executive. The Chief Executive at all times retains the right to overturn a decision of the
Executive Committee. If this occurs, it will be formally documented in the Executive Committee

minutes and the Board will be informed accordingly.

Attendance at the Audit and Risk Committee meetings

MEMBERS 11 NOVEMBER | 18 FEBRUARY | 19 MAY 29 AUGUST
PH Henning P P P P
(Chairman)

TJ Gwebu P P P P

MP Lynam A P P P

By invitation:

HJ Craig P P P P

D Earp P P P P

GL Millet P P - -

D Earp was the Chairman of the Committee for the November 2010 meeting.
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Attendance at the Remuneration Committee meetings
MEMBERS 11 NOVEMBER | 18 FEBRUARY 19 MAY 29 AUGUST*
PH Henning P P P
(Chairman)
TJ Gwebu P P P
By invitation:
HJ Craig P P P
D Earp P P P
SB Nkomo P P P
C van Dyk** - P P
GL Millet P P -
D Earp was the Chairman of the Committee for the November 2010 meeting.
* Meeting scheduled but not held o Remuneration specialist

Attendance at the Nominations Committee meetings

MEMBERS 17 JANUARY
R Ramashia P

(Chairman)

PH Henning P

TJ Gwebu P

TML Setiloane P

By invitation:

HJ Craig P

Note: The Remuneration Committee and the Nominations Committee were previously

constituted as separate Committees but subsequently combined into a single Remuneration and

Nominations Committee during 2011.

Executive Committee sub committees

Pursuant to its terms of reference the Executive Committee is authorised to create sub committees

to assist it in the execution of its duties and responsibilities. The following sub committees have

been created:
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RISK MANAGEMENT COMMITTEE
Purpose: Establish and monitor effective risk
management processes and controls

TENDER COMMITTEE
Purpose: Oversee and monitor an effective
tendering process and adjudicate tenders

HEALTH AND WELLNESS COMMITTEE
Purpose: Develop health and wellness strategy,
and provide a forum for the exchange of
information on health concerns, policies, service
and research

JOB EVALUATION COMMITTEE
Purpose: Oversee an effective job evaluation
process, review and grade role profiles

PROJECTS REVIEW COMMITTEE
Purpose: Establish and monitor an effective
project management process

SHEQ MANAGEMENT REVIEW COMMITTEE
Purpose: Provide a forum to report on SHEQ
performance and objectives

FINANCIAL REVIEW COMMITTEE

Purpose: Examine financial reporting of the
company, review material findings of the audit
relating to the finance function, and oversee the
material financial risks

CUSTOMER COMMITTEE

Purpose: Review customer applications to trade
and periodically review pricing structures and
terms of engagement with existing customers

EMPLOYMENT EQUITY AND SKILLS
DEVELOPMENT FORUM

Purpose: Support and promote the employment
equity process, and promote the education,
training and development of all employees

TALENT MANAGEMENT COMMITTEE

Purpose: Consider recommendations relating to
employee movement, performance management
reviews, succession planning, and vacancies

In addition to the above sub committees, the company also has a Legal Compliance Committee.

Refer to page 82 for additional information.

External legislation, regulations and requirements

There are certain areas where Rand Refinery has elected not to apply the provisions of King Il

because of the nature of its business and the structure of shareholding in the company.

Owing to the majority of the non executives being representatives of the shareholders of the
company and arising from the provisions of the shareholders agreement, the following provisions

of King Il are not applied as they have been determined by the Board not to be relevant to the

business of Rand Refinery:

e The majority of the non executive directors should be independent.

This provision has not been implemented as the articles provide for the appointment of the

majority of directors by shareholders.

e Committees should comprise a majority of non executive directors, the majority of

whom should be independent.

As the Board is not constituted by a majority of independent directors, this

recommendation cannot be applied. The Remuneration and Nomination Committee is

chaired by an independent non executive director.
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e All members of the Audit Committee should be independent non executive directors.
As stated above, this is not achievable in light of the current composition of the Board,
which is consistent with the company’s Memorandum of Incorporation.

e One third of the directors should rotate annually.

This rotation does not currently occur. However, a formal annual evaluation of the directors
is to be implemented from 2012. Should any director be found to be under or non
performing, the situation will be drawn to the attention of the relevant shareholder so that
the issue can be appropriately addressed.

e The Nominations Committee should consider and recommend prospective directors for
appointment.

Currently this practice only applies when the proposed directors are not shareholder
representatives.

e The Board has the right to remove directors without shareholder approval.

Currently the shareholders agreement prevents the Board from removing directors without

shareholder approval.
Other areas where Rand Refinery does not apply the provisions of King Ill are as follows:

e The members do not elect a chairman on an annual basis; instead Rand Refinery intends
to sign a three year contract with its current chairman.
e The Board has not appointed an IT Steering Committee; however IT governance is a

standard agenda item on the Audit and Risk Committee agenda.

The ongoing compliance with the provisions of King Il will be monitored by the Audit and Risk

Committee.

Evaluation of Board performance

An evaluation of the performance of the Board, the Board Committee (excluding the Executive
Committee), the Chairman of the Board and the Chief Executive was conducted in 2011. The
individual directors were not evaluated. The results of the evaluation revealed no material

concerns.

Compliance with the Companies Act

Management has reviewed the provisions of the Companies Act in order to determine those

actions that need to be taken in order to comply with the Act.
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e The prescribed officers have been identified as the members of the Executive Committee
and the permanent attendees at meetings of the Executive Committee.

e The Articles of Association and the shareholders agreement will be amended within the
transitional period to incorporate the required provisions in terms of the Companies Act.

e Following the determination of its public interest score at the end of the current financial
year, the Board will consider the necessity for a Social and Ethics Committee. The Social
and Ethics Committee will either be constituted as a separate committee, or the mandate
of one of the existing committees will be amended to include the mandate of the Social

and Ethics Committee, as outlined in the regulations.

In terms of the provisions of its Articles of Association, Rand Refinery is deemed to be a private
company and, although it is not required to comply with the enhanced accountability provisions
as contained in the Companies Act; the Board has elected in terms of best practice to retain
the services of a Company Secretary and a committee to perform the functions of an audit

committee, as outlined in the Companies Act.

Legal and regulatory compliance

As matter of good corporate governance Rand Refinery continues, on an ongoing basis to

monitor its business against the provisions of King IIl.

The company has decided not to appoint a dedicated compliance officer to oversee and regulate
legal compliance. This function is presently dealt with by a multi disciplinary Legal Compliance

Committee. The Head: Legal retains overall responsibility for legal compliance.

Risk Management

The risk management philosophy of Rand Refinery is explained in a separate section of the
report on pages 50 to 53.

Code of Business Principles and Ethics

Rand Refinery’s values are core to its business philosophy and guide the way in which the
company conducts its business and interacts with its stakeholders. A new Code of Business
Principles and Ethics (the Code), which was approved by the Board on 13 June 2011, provides
an ethical framework for the company and sets out the requirements for the implementation of

the company’s key corporate policies and guidelines.

The Code expresses the company’s commitment to conduct its business in line with the highest

ethical standards and in compliance with applicable legal requirements. The Code focuses
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on the standards of acceptable behaviour expected of all employees, directors, consultants,
business partners, and company representatives with emphasis on performance with integrity.
It also covers compliance with laws, regulations and standards; health, safety, environment
and community issues; fraud and corruption; conflicts of interest; use of company assets and

company records; and privacy and confidentiality.

The company’s induction programme educates all new employees on the values and business
philosophy of Rand Refinery and is signed and accepted by all new employees during the
recruitment process. The company has a written policy that prohibits employees to accept gifts
in the form of cash. All benefits over R200 in value, where given or received, must be declared
to the employee’s line manager. These declarations are reported to security. On a quarterly basis

any trends in the giving or receiving of gifts are monitored.

Whistle blowing

King Il requires companies to adopt a mechanism whereby unethical or illegal practices can
be reported anonymously. Employees, contractors and suppliers are encouraged to report
inappropriate, unethical or illegal activity through Rand Refinery’s independently operated,
24 hour ethics hotline. This facility can be accessed via a toll free number, email, fax, SMS or
in writing. All reports received are followed up and, where necessary, brought to the attention of
the Executive Committee for further action. In addition, they are reported to the Audit and Risk

Committee via the internal auditors.

Internal Control

The Rand Refinery Board assumes overall responsibility for the system of internal control
and ensures that controls are adequate in design and effective in implementation to provide
reasonable assurance that governance, risk management and controls are in place and set

business objectives will be achieved.

Based on the results of the formal documented review of the company’s system of internal
controls and risk management, including the design, implementation and effectiveness of the
internal financial controls conducted by the Group Internal Audit during the 2011 financial
year and considering information and explanations given by management and discussions with
external auditor on the results of the audit, assessed by the Audit and Risk Committee, nothing
has come to the attention of the Board that caused it to believe that the company’s system of
internal controls and risk management is not effective and that the internal financial controls do
not form a sound basis for the preparation of reliable financial statements. The Board’s opinion

is supported by the Audit and Risk Committee.
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m REPORTING IN LINE WITH THE GLOBAL REPORTING INITIATIVE

Reporting in line with
the Global Reporting Initiative

Rand Refinery has adopted the GRI as a basis of its reporting. This report has been compiled
in accordance with the GRI's G3 guidelines. In preparing this report, Rand Refinery has been

guided by GRI principles in respect of content and quality.

For 2011, Rand Refinery elected to report on sustainability indicators according to the GRI

Application Level C Requirements.

For the purposes of a Level C Report, the organisation is not required to have their sustainability

report assured by an external party.
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GRI application level

standard disclosures

standard disclosures

standard disclosures

report application level

not required

Report on a minimum
of 10 performance
indicators, including
at least one from each
of: economic, social
and environmental

Report externally assured

B+

A

Report on all criteria
listed for level C plus:
1.2

3.19,3.13
45-4.13,4.16-4.17

Same as requirement
for level B

Management
approach disclosures
for each indicator
category

Report externally assured

Management
approach disclosures
for each indicator
category

Report on a minimum
of 20 performance
indicators, including
at least one from each
of: economic, social
and environmental,
human rights, labour,
society, product
responsibility

Report on each

core G3 and sector
supplement* indicator
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Materiality Principle
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Audit and Risk Committee report

The Audit and Risk Committee presents its report for 2011. The Committee has conducted
its affairs in compliance with the Board approved terms of reference and has discharged its

responsibilities contained therein.

Duties performed

Duties performed by the Committee during the past financial year:

* Reviewed and discussed the audited Annual Financial Statements with the external
auditors, the Chief Executive and the Finance Director;

e Reviewed and recommended to the Board, the Integrated Annual Report;

e Approved the enterprise wide risk ratings and matrix, which will be used as a basis to
determine specific focus areas for the assurance and internal audit;

e Reviewed significant adjustments resulting from the external auditors queries and
approved any unadjusted audit differences;

e Reviewed reports from both internal and external auditors concerning the effectiveness of
the internal control environment, systems and processes;

e Reviewed audit findings and monitored management’s response and actions to these
findings to ensure the risks identified were adequately mitigated;

e FEvaluated the independence of the external and internal auditors and ensured that no
additional services that may impair their independence were performed during the year;

e Reviewed the company’s ethics policy and launched the Code of Business Principles and
Ethics;

e Addressed all ‘whistle blowing’ incidents that were reported to internal audit;

e Reviewed and approved the plans for both the internal and external audit fees;

e Reviewed the combined assurance procedure;

e Reviewed a documented assessment, including key assumptions, prepared by
management on the going concern status of the company, and accordingly made

recommendations to the Board.
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Membership

Audit and Risk Committee members are comprised solely of non executive directors. In addition,
the Chief Executive, Finance Director, internal audit and the external auditors are permanent
invitees. Details of membership of the Committee can be found in the corporate governance

report.

External Audit

The Committee has satisfied itself through an enquiry that the auditor of Rand Refinery is
independent. No material non audit services were provided by the external auditors during 2011.
The Committee has reviewed the performance of the external auditors and nominated, for

approval at the Annual General Meeting, Deloitte & Touche as external auditor for 2012.

Integrated Annual Report

The Audit and Risk Committee has evaluated the Integrated Annual Report, incorporating
the annual financial statements for 2011. The Committee also considered the sustainability
information as disclosed in the report and has assessed it consistency with operational and other
information known to the members. The annual financial statements have been prepared using
appropriate accounting policies, which conform to International Financial Reporting Standards.
The Committee has therefore recommended the Integrated Annual Report for approval to the

Board. The Board has subsequently approved the annual financial statements.

Based on the results of the formal documented review of the company’s system of internal
financial controls which was performed by the internal audit function and external auditors,
nothing has come to the attention of the Audit and Risk Committee to indicate that the internal

financial controls were not operating effectively during the period under review.

Pieter Henning
Chairman of the Audit and Risk Committee
24 November 2011
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Directors’ responsibility statement

The annual financial statements which appear on pages 96 to 128 are the responsibility of

the directors.

The directors are responsible for the maintenance of adequate accounting records and the
preparation and integrity of the financial statements and the related information. The financial
statements have been prepared in accordance with International Financial Reporting Standards
and in the manner required by the Companies Act. The group’s independent auditors, Deloitte &

Touche, have audited the financial statements and their unqualified report appears on page 94.

The directors are also responsible for the company’s systems of internal control. These are
designed to provide reasonable, but not absolute assurance, as to the reliability of the financial
statements, to adequately safeguard, verify and maintain accountability of the assets and to
prevent and detect material misstatement and loss. The systems are implemented and monitored
by suitably trained personnel with appropriate segregation of duties. Nothing has come to the
attention of the directors to indicate that any material breakdown in the functioning of these

controls, procedures and systems, has occurred during the year under review.

The financial statements have been prepared on the going concern basis. Nothing has come
to the attention of the directors to indicate that the company and group will not remain a going

concern for the foreseeable future.

The annual financial statements were approved by Board of Directors on 24 November 2011

and signed on its behalf by:

R Ramashia HJ Craig
Chairman Chief Executive
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Certificate by Company Secretary

In terms of Section 88(2)(e) of the Companies Act, no. 71 of 2008, | certify that Rand Refinery
(Pty) Ltd has lodged with the Companies and Intellectual Property Commission all such returns
as are required of a private company in terms of the Act, and that all such returns are true,

correct and up to date.

R Naidoo
Company Secretary
24 November 2011
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Report of the independent auditors

We have audited the group annual financial statements and annual financial statements of Rand
Refinery (Pty) Ltd, which comprise the consolidated and separate statements of financial position
as at 30 September 2011, and the consolidated and separate statements of comprehensive
income, the consolidated and separate statements of changes in equity and consolidated
and separate statements of cash flows for the year then ended, and a summary of significant
accounting policies and other explanatory notes, the directors’ report and the remuneration

report, as set out on pages 96 to 128.

Directors’ Responsibility for the Financial Statements

The company’s directors are responsible for the preparation and fair presentation of these
financial statements in accordance with International Financial Reporting Standards and in the
manner required by the Companies Act of South Africa, and for such internal control as the
directors determine is necessary to enable the preparation of financial statements that are free

from material misstatement, whether due to fraud or error.
Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.
We conducted our audit in accordance with International Standards on Auditing. Those
standards require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether the financial statements are free from material

misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’'s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial
statements 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 entity’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the

(2]




reasonableness of accounting estimates made by management, as well as evaluating the overall

presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion.

Opinion

In our opinion, these financial statements present fairly, in all material respects, the consolidated
and separate financial position of Rand Refinery (Pty) Ltd as at 30 September 2011, and its
consolidated and separate financial performance and consolidated and separate cash flows for
the year then ended in accordance with International Financial Reporting Standards, and the

requirements of the Companies Act of South Africa.

Deloitte & Touche
Registered Auditor

Per: Alan Munitich
Partner
24 November 2011

National Executive:

GG Gelink Chief Executive AE Swiegers Chief Operating Officer GM Pinnock Audit

DL Kennedy Risk Advisory and Legal Services NB Kader Tax L Geeringh Consulting L Bam
Corporate Finance JK Mazzocco Human Resources CR Beukman Finance TJ Brown Chairman
of the Board MJ Comber Deputy Chairman of the Board

A full list of partners and directors is available on request.
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Directors’ report

Nature of business

Rand Refinery is principally in the business of refining and smelting and the production of value

added products.

Name Change

In terms of section 8 of the Companies Act a company is classified as a private company if:
(i) itis not a state owned company; and
(i) its Memorandum of Incorporation -

(aa) prohibits it from offering any of its securities to the public; and

(bb) restricts the transferability of its securities.

The company amended its Memorandum and Articles to effect the required change to be

classified as a private company when the Act became effective on 1 May 2011.

Subsequently the company had applied to the Companies and Intellectual Property Commission
to update the companies register to reflect the current classification of the company as a private

company, i.e. to replace the Rand Refinery Limited with Rand Refinery (Proprietary) Limited.

Share capital

Authorised
The authorised share capital of Rand Refinery as at 30 September 2011 was made up of
430 000 ordinary shares of R2,00 each.

[9]




Issued
The issued share capital of Rand Refinery as at 30 September 2011 was made up of 393 126

ordinary shares of R2,00 each.

There were no movements in the issued and unissued share capital from the beginning of the

accounting period to the date of this report.

Financial results

The financial statements fully set out the financial position, results of operations and cash flows
of the group and the company for the financial year ended 30 September 2011. The group
recorded a profit for the year of R121 million (2010: R129 million)

Dividend policy

At the board meeting held in June 2011, the Board approved an amendment to the company’s
dividend policy in terms of which the calculation of the interim dividend is now based on a third

of the full year’s estimated dividend.

Dividends are proposed by management bi-annually. In determining the dividend proposals,
management and the Board are cognisant of the solvency and liquidity requirements of the
company’s business, particularly in light of the provisions of the Companies Act, its capital and
operational expenditure needs and the prerequisite that the company retain minimum stock
levels of 100kg of unrealised gold gains or its cash equivalent at all times. If there is significant

cash and retained earnings, a dividend will be declared.

Dividend proposals are reviewed by the Audit and Risk Committee prior to their being proposed

to the Board of Directors for approval.

Borrowings

The company’s borrowing powers are unlimited. As at 30 September 2011, the group’s

borrowings totalled R46 million.

Litigation

The following material litigation and legal matters are pending:
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Rand Refinery has been cited as the First Defendant in an action between inter alia,
DRDGOLD Ltd and Simmer and Jack Mines Ltd in respect of the ownership of the shareholding
in Buffelsfontein Gold Mines Ltd. Rand Refinery has entered an appearance to defend the action

through its attorneys, Webber Wentzel Bowens. It is likely that the legal action will be protracted.

South Africa Manufacturing Jewellery Company (Pty) Ltd trading as Alan Mair was placed under
business rescue early in September 2011. Of the some R3 million owing to Rand Refinery,
approximately R2.5 million is secured by a surety bond issued by Lombard Insurance Company.
Rand Refinery will be instituting legal action for recovery of the amount secured by the bonds

and costs.

Material resolutions
On 20 April 2011 a special resolution was passed at a general meeting of shareholders to align
the Articles of Association of Rand Refinery with the provisions of the Shareholders Agreement

in respect of the allotment, issue and transfer of shares being restricted. This special resolution

was registered on 26 May 2011.

Significant events during the year under review and subsequent to year end

There are no material matters that occurred subsequent to 30 September 2011 that require

reporting here.

Annual general meetings
At the 90th annual general meeting held on 25 November 2010, shareholders passed ordinary
resolutions relating to the adoption of the financial statements for the year ended 30 September

2010 and the re-appointment of Deloitte & Touche as external auditors of the company.

The 91st annual general meeting of the company will be held on 24 November 2011.

Directorate and Company Secretary
A few changes to the Board of Directors took place during the year.

Executive Directors
On 31 March 2011, Mr Geoffrey Millet, the previous Finance Director was replaced by Ms Dawn
Earp.

Non executive Directors
Advocate Rams Ramashia was appointed as a non executive director on 1 October 2010 and
took over the role of Chairman from Mr Thero Setiloane. Mr Thero Setiloane resigned on 15

November 2011 and Mr Charles Carter was appointed on 24 November 2011.

Brief CV’s of the current directors of the company appear on pages 34 to 38 of this report.
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Company Secretary

After 16 years as Company Secretary of Rand Refinery, Simon Doncaster resigned on
25 November 2010 to take on a different role within the company. He was succeeded by
Amanda van der Walt. Regrettably, Amanda’s tenure was short lived as a result of a family move
to Canada, and she resigned on 31 May 2011.

Ramani Naidoo was appointed to the position of Company Secretary/Head: Legal on
1 September 2011.

Public Officer

Mr Theo van Graan acted as Public Officer to Rand Refinery.

Annual financial statements

In terms of the new Companies Act, no. 71 of 2008, the directors are responsible to ensure
the maintenance of adequate accounting records and the preparation of annual financial
statements, which fairly present the state of affairs of the company and its subsidiaries at the

end of the financial year, including the results of operations and cash flows for the year.

In preparing the annual financial statements from pages 96 to 128 the group has complied with
International Financial Reporting Standards (IFRS) and used appropriate accounting policies

supported by reasonable and prudent judgments and estimates.

The directors are of the opinion that these financial statements fairly present the financial
position of the group at 30 September 2011.

Rand Refinery, through its executive committee reviews its funding, treasury and liquidity
requirements and positions monthly. The Board of Directors also reviews these on a quarterly

basis at each board meeting.

Cash and cash equivalents at 30 September 2011 amounted to R107 million
(2010: R231 million) and, together with cash budgeted to be generated from operations in 2012
and the net incremental borrowing facilities available, are in management’s view adequate to
fund operating and capital expenditure and financing obligations as they fall due for at least the

next 12 months.

Taking these factors into account, the directors of Rand Refinery have formed the judgment that,
at the time of approving the financial statements for the year ended 30 September 2011, it is

appropriate to use the going concern basis in preparing these financial statements.
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Remuneration report

THE BOARD OF RAND REFINERY IS ULTIMATELY RESPONSIBLE FOR THE
REMUNERATION PHILOSOPHY AND THE APPLICATION THEREOF. THE REMUNERATION
AND NOMINATIONS COMMITTEE IS APPOINTED BY THE BOARD TO ASSIST TO
DISCHARGE ITS RESPONSIBILITY IN RELATION TO THE REMUNERATION POLICY.

In terms of our remuneration policy, remuneration must be equitable, and the overall question
of remuneration is directly related to the value that is added to our products and services by our

employees.

Remuneration must also be competitive with the market from which talented people are to be

drawn and retained.

Remuneration policy

A Remuneration and Nominations Committee has been appointed by the Board to assist it
to discharge its responsibility in terms of a remuneration policy and the determination of

remuneration.

Non executive directors’ remuneration

The fees for services as a non executive director are determined by the company at its annual
general meetings. Currently the only non executive director who receives a fee is the chairman of
the Board. The chairman receives R360 000 per annum, as well as R45 000 per meeting. The
proposed fee for the chairman for the year ended 30 September 2012 is R384 000 per annum,

as well as R48 000 per Board meeting and R33 750 per Remuneration and Nominations
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Committee meeting. The Board and Remuneration and Nominations Committee fees are capped
at R192 000 and R135 000 per annum respectively. The fees will be approved at the annual
general meeting to be held on the 24 November 2011.

Executive directors, senior, middle, junior management and first line
employees remuneration

The components of remuneration:
Pay structure

e Executive directors, senior and middle management (Patterson D band and above)
remuneration is based on a total cost to company (TCTC) package. The structuring of the
package is flexible, given that the employee has a choice in determining the percentage
of the package that will be pensionable (within certain parameters). The employee is
also given the choice of receiving the cash balance (i.e. the amount that remains after
allocation of the company contributions) in either 12 or 13 monthly installments. The

13 month option amounts to a 13th cheque.

e Junior management and first line employees (Patterson C band and below)
remuneration is based on a basic salary plus a guaranteed 13th cheque and benefits (i.e.

company contributions to benefit funds).
Measure of reward

Performance dictates the level of basic salary for executive directors, senior and middle
management employees (D bands and above), with due consideration for the prevailing labour
market. Performance is measured and regulated by means of Rand Refinery’'s performance
management process, which considers both individual efficiency (meeting KPI's) and

effectiveness.

Guaranteed remuneration for junior management and first line employees (C levels and below) is

largely regulated by collective agreements with employee representative bodies.

In addition to the guaranteed remuneration, all employees qualify to participate in a short
term incentive scheme. The short term incentive scheme is an annual bonus determined by
the performance of Rand Refinery against a set company scorecard, team performance, and

individual performance.

Membership of long term incentive schemes is at the discretion of the executive directors and is

overseen by the Board’s Remuneration and Nominations Committee.
Guaranteed remuneration increases

TCTC increases for executive directors, senior and middle management (D level and above)

are effected on 1 March annually, determined mostly by the increase in the general cost of
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living (inflation) and with due consideration for individual performance, market conditions, and

company performance.

Junior management and first line employees’ salary increases will be determined through a

centralised bargaining process. These salary increases are effected on 1 June annually.

Shares

The Chief Executive participates in a phantom share scheme whereby he was allocated phantom
shares when he joined Rand Refinery. He received 2 453 AngloGold Ashanti Ltd phantom shares
at an issue price of R305.78 and 4 762 Gold Fields Ltd phantom shares at an issue price of
R104.99. Those shares will vest on 8 August 2012 but may be held for a maximum of 7 years,

after which they will lapse.

Period of notice

The standard period of notice of termination of employment in terms of employment contracts
is 30 calendar days on either side. The Chief Executive has a 12 month notice period while the
notice period for the Finance Director is nine months. Executive officers, except for the Head
of Legal, have a six month notice period whilst the Marketing Director, Head of the refinery and

Head of the smelter have a 3 month notice period.

The Chief Executive’s contract provides for a payment of 12 months’ salary in the event of a
material change in role, responsibilities or remuneration, including loss of employment as a

result of a takeover or a merger.

EXECUTIVE DIRECTORS’ REMUNERATION
for the year ended 30 September 2011 (R’000)
Basic Salary | Other Benefits Other Total
Executive Directors
Howard Craig 2 540 327 2904 5771
Dawn Earp* 1340 212 555 2107
Steven Nathan 2186 - 2008 4194
Geoff Millet** 953 110 5095 6158
7019 649 10 562 18 230
Executive Committee (Non Directors)
Top Earner 1 1925 303 2692 4920
Top Earner 2 1295 204 1037 2 536
Top Earner 3 1177 192 904 2273
4397 699 4633 9729
Other Executive Committee members 7 490 1041 3358 11 889
TOTAL REMUNERATION 18 906 2 389 18 553 39 848
*employed from 7 February 2011 **retired on 31 March 2011

Included in other is the short term and long term incentive bonuses relating to the 2011

performance.
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Financial Statements

STATEMENTS OF COMPREHENSIVE INCOME
for the year ended 30 September 2011
Group Company
Notes 2011 2010 2011 2010
R'm R'm R'm R'm
Revenue 2 588 489 588 489
Cost of sales (327) (253) (327) (253)
GROSS PROFIT 261 236 261 236
Other gains and losses 81 48 81 48
Distribution expenses (8) (10) (8) (10)
Marketing expenses (26) (12) (26) (12)
Administration expenses (134) (92) (134) (92)
RESULTS FROM OPERATING ACTIVITIES 3 174 170 174 170
Investment income 4 10 13 10 12
Finance costs 5 (1) (2) (1) (2)
PROFIT BEFORE TAX 183 181 183 180
Taxation 6 (62) (52) (62) (52)
PROFIT FOR THE YEAR 121 129 121 128
Exchange differences arising on translation of foreign 1 - - -
operations
Actuarial loss on post retirement medical aid benefit (2) (2) (2) (2)
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 120 127 119 126
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STATEMENTS OF FINANCIAL POSITION
at 30 September 2011
Group Company
Notes 2011 2010 2011 2010
R'm R'm R'm R’ m
ASSETS
Non current assets
Property, plant and equipment 8 280 242 278 240
Investment in subsidiaries 9 - - 3 1
Post employment medical plan asset 10 15 17 15 17
295 259 296 258
Current assets
Inventories 11 179 102 179 102
Trade receivables 12 76 31 76 31
Other receivables 12 44 24 43 24
Bank balances and cash 17 107 231 100 226
Current tax receivable 6 7 - 7 -
413 388 405 383
Non current assets held for sale 13 10 10 8 8
TOTAL ASSETS 718 657 709 649
EQUITY AND LIABILITIES
Capital and reserves
Share capital 14 1 1 1 1
Non distributable reserves 15 17 18 16 18
Retained earnings 488 478 484 474
506 497 501 493
Non current liabilities
Deferred taxation 6 34 31 34 31
Advance rentals 13 20 20 16 16
54 51 50 47
Current liabilities
Trade payables 36 27 36 27
Other payables 69 77 69 77
Shareholders for dividend 7 - 7 -
Short term loans 18 46 - 46 -
Current tax payable 6 - 5 - 5
158 109 158 109
TOTAL EQUITY AND LIABILITIES 718 657 709 649
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STATEMENTS OF CHANGES IN EQUITY
for the year ended 30 September 2011

Issued capital | Non distributable Retained Total
reserves earnings
R'm R'm R'm R'm

GROUP
Balance at 30 September 2009 1 20 349 370
Profit for the year 129 129
Other comprehensive income for the year net of income tax 2) (2)
Balance at 30 September 2010 1 18 478 497
Profit for the year 121 121
Other comprehensive income for the year net of income tax (1) (1)
Dividend - declared relating to 2010 earnings (111) (111)
Balance at 30 September 2011 1 17 488 506
COMPANY
Balance at 30 September 2009 1 20 346 367
Profit for the year 128 128
Other comprehensive income for the year net of income tax 2) (2)
Balance at 30 September 2010 1 18 474 493
Profit for the year 121 121
Other comprehensive income for the year net of income tax (2) (2)
Dividend - declared relating to 2010 earnings (111) (111)
BALANCE AT 30 SEPTEMBER 2011 1 16 484 501
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STATEMENTS OF CASH FLOWS
for the year ended 30 September 2011

Group Company
Notes 2011 2010 2011 2010
R'm R’ m R'm R'm

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customers 543 468 543 467
Payments to suppliers and employees (476) (190) (476) (188)
Cash generated from operations 16 67 278 67 279
Investment income 4 10 13 10 12
Finance costs 5 (1) (2) (1) (2)
Dividend paid (104) - (104) -
Taxation paid 6 (71) (70) (71) (69)
Net cash (outflow) inflow from operating activities (99) 219 (99) 220

CASH FLOWS FROM INVESTING ACTIVITIES
Additions to property, plant and equipment (71) (33) (71) (33)
Increase in investments - - (2) -
Net cash outflow from investing activities (71) (33) (73) (33)

CASH FLOWS FROM FINANCING ACTIVITIES
Amounts loaned 108 - 108 -
Amounts repaid (62) - (62) -
Net cash generated from financing activities 46 - 46 -
Net (decrease) increase in cash and cash equivalents (124) 186 (126) 187
Cash and cash equivalents at beginning of the year 231 45 226 39
CASH AND CASH EQUIVALENTS 17 107 231 100 226
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Notes to the annual financial statements

1. ACCOUNTING POLICIES

Statement of compliance

The consolidated and company financial statements are prepared in compliance with

International Financial Reporting Standards (IFRS) and Interpretations of those standards, as

adopted by the International Accounting Standards Board (IASB) and applicable legislation.

The following accounting standards, amendments to standards and new interpretations, were

adopted by Rand Refinery (Pty) Ltd in the current year:

Standard or
Interpretation

Title

Effective for annual period
beginning on or after

IFRS 1

First time adoption of International Financial
Reporting Standards (revised)

1 January 2010

IFRS 2

Share based payment (amended)

1 January 2010

IFRS 5

Non current assets held for sale and
discontinued operations (amended)

1 January 2010

IFRS 8

Operating segments (amended)

1 January 2010

IAS 1

Presentation of financial statements (amended)

1 January 2010

IAS 7

Statement of cash flows (amended)

1 January 2010

IAS 17

Leases (amended)

1 January 2010

IAS 32

Financial Instruments: presentation (amended)

1 February 2010

IAS 36

Impairment of assets (amended)

1 January 2010

IFRIC 19

Extinguishing financial liabilities with equity
instruments

1 July 2010
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The group has assessed the significance of these new standards, amendments to standards and
new interpretations, which will be applicable from 1 January 2010 and concluded that they will

have no material financial impact.

The following new, revised or amended standards and interpretations were in issue but not yet

effective:

Standard or Title Effective for annual period

Interpretation beginning on or after

IFRS 9 Financial instruments (Amended) 1 January 2013

IFRS10 Consolidated Financial Statements 1 January 2013

IFRS11 Joint arrangements 1 January 2013

IFRS12 Disclosure of interests in other entities 1 January 2013

IFRS13 Fair value measurement 1 January 2013

IAS19 Employee benefits (Amended) 1 January 2013

IAS 24 Related party disclosures (Amended) 1 January 2011

IAS27 Separate financial statements (Revised) 1 January 2013

IAS28 Investments in associates and joint ventures 1 January 2013
(Revised)

IFRIC 14/ 1AS 19 The limit on a defined benefit, minimum funding | 1 January 2011
requirements and their interaction

Management believe that none of these new or revised standards and interpretations will have a

significant effect other than enhanced disclosure.

1.1 BASIS OF PREPARATION

The financial statements are prepared according to the historical cost accounting convention,
adjusted for certain items that are carried at fair value. These items are set out in the notes
below. The group’s accounting policies as set out below are consistent in all material respects
with those applied in the previous year, except for the adoption of the above mentioned new and

revised standards.

Basis of consolidation
The group financial statements incorporate the financial statements of the company and its
subsidiaries. The financial statements of subsidiaries are prepared for the same reporting period

as the holding company, using the same accounting policies.

Subsidiaries are all entities (including special purpose entities) over which the group has the
power to govern the financial and operating policies, generally accompanying a shareholding
of more than one half of the voting rights. Subsidiaries are fully consolidated from the date on
which control is transferred to the group. They are deconsolidated from the date on which control

ceases.

Intra group transactions, balances and unrealised gains and losses on transactions between
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group companies are eliminated. Unrealised losses are also eliminated unless the transaction

provides evidence of an impairment of the asset transferred.

Subsidiaries are accounted for at cost and are adjusted for impairments where appropriate in the

company financial statements.

1.2. SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES

The preparation of the financial statements requires the group’s management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements, and the reported amounts
of revenues and expenses during the reporting period. The determination of estimates requires
the exercise of judgment based on various assumptions and other factors such as historical
experience, current and expected economic conditions, and in some cases actuarial techniques.

Actual results could differ from those estimates.

The more significant areas requiring the use of management estimates and assumptions relate
to asset impairments, write downs of inventory to net realisable value, post retirement and other
employee benefit liabilities, the fair value and accounting treatment of financial instruments and

deferred taxation.

The estimates and assumptions that have a significant risk of causing a material adjustment to

the carrying amounts of assets and liabilities within the next financial year are discussed below.

Income taxes

Ultimate tax determination is uncertain during the ordinary course of business. The group
recognises liabilities for anticipated tax audit issues based on estimates of whether additional
taxes will be due. Where the final tax outcome of these matters is different from the amounts that
were initially recorded, such differences will impact the income tax and deferred tax provisions

in the period in which such determination is made.

The group recognises the net future tax benefit related to deferred income tax assets to the
extent that it is probable that the deductible temporary differences will reverse in the foreseeable
future. Assessing the recoverability of deferred income tax assets requires the group to make
significant estimates related to expectations of future taxable income. Estimates of future taxable
income are based on forecast cash flows from operations and the application of existing tax laws
in each jurisdiction. To the extent that future cash flows and taxable income differ significantly
from estimates, the ability of the group to realise the net deferred tax assets recorded at the

balance sheet date could be impacted.

Post retirement medical aid obligations

The determination of Rand Refinery (Pty) Ltd’s obligation and expense for post retirement health
care liabilities depends on the selection of certain assumptions used by actuaries to calculate
amounts. These assumptions include, among others, the discount rate, the expected long
term rate of return of plan assets and health care inflation costs. While Rand Refinery (Pty) Ltd

believes that these assumptions are appropriate, significant changes in the assumptions may

|110]




materially affect post retirement obligations as well as future expenses, which may result in an

impact on earnings in the periods that the changes in the assumptions occur.

Contingencies
By their nature, contingencies will only be resolved when one or more future events occur or fail
to occur. The assessment of such contingencies inherently involves the exercise of significant

judgment and estimates of the outcome of future events.

1.3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Business combinations

The acquisition of subsidiaries is accounted for using the purchase method. The cost of the
acquisition is measured at the aggregate of the fair values, at the date of exchange, of assets
given, liabilities incurred or assumed, and equity instruments issued by the group in exchange
for control of the acquiree, plus any costs directly attributable to the business combination. The
acquiree’s identifiable assets, liabilities and contingent liabilities that meet the conditions for
recognition under IFRS 3 are recognised at their fair values at the acquisition date, except for
non current assets (or disposal groups) that are classified as held for sale in accordance with
IFRS 5 non current assets held for sale and discontinued operations, which are recognised and

measured at fair value less costs to sell.

Goodwill arising on acquisition is recognised as an asset and initially measured at cost, being the
excess of the cost of the business combination over the group’s interest in the net fair value of
the identifiable assets, liabilities and contingent liabilities recognised. If, after reassessment, the
group’s interest in the net fair value of the acquiree’s identifiable assets, liabilities and contingent
liabilities exceeds the cost of the business combination, the excess is recognised immediately

in profit or loss.

The interest of minority shareholders in the acquiree is initially measured at the minority’s

proportion of the net fair value of the assets, liabilities and contingent liabilities recognised.

Foreign currency translation

Functional currency
Items included in the financial statements of each of the group’s entities are measured using
the currency of the primary economic environment in which the entity operates (the ‘functional

currency’).

Transactions and balances

Foreign currency transactions are translated into the functional currency using the approximate
exchange rates prevailing at the dates of the transactions. Foreign exchange gains and losses
resulting from the settlement of foreign currency transactions and from the translation at the
year end exchange rate of monetary assets and liabilities denominated in foreign currencies are

recognised in the income statement, except where hedge accounting is applied.

Translation differences on non monetary items, such as equities held at fair value through
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profit or loss, are reported as part of their fair value gain or loss. Translation differences on non
monetary items, such as equities classified as available for sale financial assets, are included in

other comprehensive income within equity.

Group companies
The results and financial position of all group entities (none of which has the currency of a
hyperinflationary economy) that have a functional currency different from the presentation

currency are translated into the presentation currency as follows:

e share capital and premium are translated at historical rates of exchange at the reporting
date;

e equity items other than retained earnings are translated at the closing rate on each balance
sheet date;

e retained earnings are converted at historical average exchange rates;

e assets and liabilities for each balance sheet presented are translated at the closing rate at
the date of that balance sheet;

e income and expenses for each income statement presented are translated at monthly
average exchange rates (unless this average is not a reasonable approximation of the
cumulative effect of the rates prevailing on the transaction dates, in which case income
and expenses are translated at the dates of the transactions); and

e all resulting exchange differences are recognised as a separate component of equity

(foreign currency translation).

Exchange differences arising from the translation of the net investment in foreign operations,
and of borrowings and other currency instruments designated as hedges of such investments
are taken to shareholders’ equity on consolidation. For the company, the exchange differences

on such monetary items are reported in the company income statement.

When a foreign operation is sold, such exchange differences are recognised in the income
statement as part of the gain or loss on sale. Goodwill and fair value adjustments arising on the
acquisition of a foreign operation are treated as assets and liabilities of the foreign operation and

translated at the closing rate.

Property, plant and equipment
Property, plant and equipment are recorded at cost less accumulated depreciation and
impairments. Cost includes finance charges capitalised during the construction period where

such expenditure is financed by borrowings.

If there is an indication that the recoverable amount of any of the property, plant and equipment
is less than the carrying value, the recoverable amount is estimated and an allowance is made

for the impairment in value.

Subsequent costs are included in the asset’s carrying amount only when it is probable that future
economic benefits associated with the item will flow to the group, and the cost of the item can
be measured reliably. All other repairs and maintenance are charged to the income statement

during the financial period in which they are incurred.
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Depreciation of assets is calculated to allocate the cost of each asset to its residual value over its

estimated useful life as follows:

e buildings up to fifty years;

e plant and equipment up to ten years;
e furniture up to six years;

e motor vehicles up to five years; and

e computer equipment up to five years.

Major renovations are depreciated over the remaining useful life of the related asset or to the date

of the next major renovation, whichever is sooner.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each

balance sheet date.

Gains and losses on disposals are determined by comparing net sale proceeds with carrying

amounts. These are included in the income statement.

Land

Land is not depreciated and is measured at its deemed cost less impairment.

Impairment of assets

Assets that have an indefinite useful life and separately recognised goodwill are not subject
to depreciation and are tested annually for impairment and whenever events or changes in
circumstance indicate that the carrying amount may not be recoverable. Assets that are subject
to depreciation are tested for impairment whenever events or changes in circumstance indicate

that the carrying amount may not be recoverable.

An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds
its recoverable amount. The recoverable amount is the higher of an asset’s fair value, less costs
to sell and value in use. For the purposes of assessing impairment, assets are grouped at the

lowest levels for which there are separately identifiable cash flows (cash generating units).

Impairment calculation assumptions include current market price trends, foreign exchange
rates, and a pre tax discount rate adjusted for project and asset risk. It is therefore reasonably

possible that changes could occur which may affect the recoverability of tangible assets.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying
assets, which are assets that necessarily take a substantial period of time to get ready for their
intended use or sale, are added to the cost of those assets until such time as the assets are

substantially ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.
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Leased assets

Assets subject to finance leases are capitalised at the lower of fair value or present value of
minimum lease payments with the related lease obligation recognised at the same amount.
Capitalised leased assets are depreciated over the shorter of their estimated useful lives and the
lease term. Finance lease payments are allocated using the rate implicit in the lease, which is

included in finance costs, and the capital repayment, which reduces the liability to the lessor.

Operating lease rentals are charged against operating profits in a systematic manner related to

the period the assets concerned will be used.

Non current assets held for sale

Non current assets and disposal groups are classified as held for sale if their carrying amount
will be recovered through a sale transaction rather than through continuing use. This condition
is regarded as met only when the sale is highly probable and the asset (or disposal group) is

available for immediate sale in its present condition.

Management must be committed to the sale, which should be expected to qualify for recognition
as a completed sale within one year from the date of classification. Non current assets (and
disposal groups) classified as held for sale are measured at the lower of the assets’ previous

carrying amount and fair value less costs to sell.

Inventories

Inventories are valued at the lower of cost and net realisable value after appropriate allowances
for redundant and slow moving items. Cost is determined on the following basis:

e gold, silver and platinum group metals are valued at fair value less costs to sell;

e gold measurement bars and consumable stores are valued at average cost.

Provisions

Provisions are recognised when the group has a present obligation, whether legal or constructive,
as a result of a past event for which it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and a reliable estimate can be made

of the amount of the obligation.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the balance sheet date. The discount rate used to
determine the present value reflects current market assessments of the time value of money and

the risks specific to the liability.
Rand Refinery (Pty) Ltd does not recognise a contingent liability on its balance sheet except in

a business combination. A contingent liability is disclosed when the possibility of an outflow of

resources embodying economic benefits is not remote.

Employee benefits

Pension obligations

A defined contribution plan is a pension plan under which the group pays fixed contributions into
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a separate entity. The group has no legal or constructive obligations to pay further contributions
if the fund does not hold sufficient assets to pay all employees the benefits relating to employee
service in the current and prior periods. The contributions are recognised as employee benefit
expense when they are due. Prepaid contributions are recognised as an asset to the extent that

a cash refund or a reduction in the future payments is available.

Other post employment benefit obligations

The company provides post retirement health care benefits to past qualifying employees.

The asset/liability recognised in the balance sheet in respect of the post employment benefit
obligation is the present value of the defined benefit obligation at the balance sheet date less
the fair value of plan assets. The post employment benefit obligation is calculated annually by

independent actuaries using the projected unit credit method.

Actuarial gains and losses arising from experience adjustments and changes in actuarial
assumptions are recorded in other comprehensive income immediately. These obligations are

valued annually by independent qualified actuaries.

Revenue recognition

Revenue is recognised at the fair value of the consideration received or receivable to the extent

that it is probable that the economic benefits will flow to the group and the revenue can be

reliably measured. The following criteria must also be present:

e charges for refining and smelting, handling and storage fees are recognised when the
service is rendered;

e the sale of refining products is recognised when the significant risks and rewards of
ownership of the products are transferred to the buyer;

e dividends are recognised when the right to receive payment is established;

e interest is recognised on a time proportion basis, taking account of the principal
outstanding and the effective rate over the period to maturity, when it is determined that
such income will accrue to the group.

e Metallurgical efficiency gains represent the net refining position that accrues to the benefit
of the group. Due to variances of metallurgical efficiencies, a reserve of R9,0 million is
maintained in non distributable reserves, which is reviewed periodically based on historical

variations and adjustments are made accordingly.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

Deferred taxation is provided on all qualifying 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 assets are only recognised to the extent that it is probable that the deductible
temporary differences will reverse in the foreseeable future and future taxable profit will be

available against which the temporary difference can be utilised.
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The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced
to the extent that it is no longer probable that sufficient future taxable profit will be available to

allow all or part of the deferred tax asset to be utilised.

Deferred tax assets and liabilities are measured at future anticipated tax rates, which have been

enacted or substantively enacted at the balance sheet date.

Current and deferred tax is recognised as income or expense and included in the profit or
loss for the period, except to the extent that the tax arises from a transaction or event which is
recognised, in the same or a different period directly in equity; or a business combination that

is an acquisition.

Current taxation is measured on taxable income at the applicable statutory rate enacted or

substantially enacted at the balance sheet date.

Special items

Items of income and expense that are material and require separate disclosure, in accordance
with IAS 1.97, are classified as special items on the face of the statement of comprehensive
income. Special items that relate to the underlying performance of the business are classified as
operating special items and include impairment charges and reversals. Special items that do not
relate to underlying business performance are classified as non operating special items and are

presented below “Results from operating activities” on the statement of comprehensive income.

Dividend distribution

Dividend distribution to the group’s shareholders is recognised as a liability in the group’s
financial statements in the period in which the dividends are declared by the Board of Directors
of Rand Refinery (Pty) Ltd.

Financial instruments
Financial instruments recognised on the balance sheet include other investments, trade and

other receivables, cash and cash equivalents and trade and other payables.

Financial instruments are initially measured at fair value when the group becomes a party to their
contractual arrangements. Transaction costs are included in the initial measurement of financial
instruments, except financial instruments classified as at fair value through profit and loss. The

subsequent measurement of financial instruments is dealt with below.

A financial asset is derecognised when the right to receive cash flows from the asset has expired
or the group has transferred its rights to receive cash and either (a) has transferred substantially
all the risks and rewards of the asset, or (b) has neither transferred nor retained substantially all

the risks and rewards of the asset, but has transferred control of the assets.

A financial liability is derecognised when the obligation under the liability is discharged or

cancelled or expires.
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On derecognition of a financial asset, the difference between the proceeds received or receivable
and the carrying amount of the asset is included in profit or loss. On derecognition of a financial
liability, the difference between the carrying amount of the liability extinguished or transferred to
another party and the amount paid for is included in profit or loss. Regular way purchases and

sales of all financial assets and liabilities are accounted for at settlement date.

Investments

Unlisted investments are classified as held to maturity and are subsequently measured at
amortised cost using the effective interest rate method. If there is evidence that held to maturity
financial assets are impaired, the carrying amount of the assets is reduced and the loss

recognised in the income statement.

Investments in subsidiaries are carried at cost less any accumulated impairments in the

company’s separate financial statements.

Other non current assets
Loans and receivables are subsequently measured at amortised cost using the effective interest
rate method. If there is evidence that loans and receivables are impaired, the carrying amount of

the assets is reduced and the loss recognised in the income statement.

Post retirement assets are measured according to the employee benefits policy.

Trade and other receivables

Trade and other receivables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest method, less accumulated impairment. Impairment of
trade and other receivables is established when there is objective evidence as a result of a loss
event that the group will not be able to collect all amounts due according to the original terms
of the receivables. The amount of the impairment is the difference between the asset’s carrying
amount and the present value of estimated future cash flows, discounted at the original effective

interest rate. The impairment is recognised in the income statement.

Cash and cash equivalents
Cash and cash equivalents are defined as cash on hand, demand deposits and short term, highly
liquid investments readily convertible to known amounts of cash and subject to insignificant risk

of changes in value and are subsequently measured at cost as they have a short term maturity.

Cash, which is subject to legal or contractual restrictions on use, is classified separately.

Financial liahilities

Financial liabilities, other than derivatives, are subsequently measured at amortised cost, using

the effective interest rate method.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ended 30 September 2011

Group Company
2011 2010 2011 2010
R'm R'm R'm R'm
2. REVENUE
Sale of metal products 250 201 250 201
Services and fees 338 288 338 288
588 489 588 489
3. RESULTS FROM OPERATING ACTIVITIES
Profit from operations has been arrived at after the following:
Audit fee 1 1 1 1
Depreciation (refer to note 8) 33 25 33 25
Directors’ remuneration:
Executive directors
Services 16 11 16 11
Non executive directors
Fees 1 - 1 -
17 11 17 11
Staff costs:
Salaries and wages 147 133 144 133
Pension and provident fund contributions 12 10 12 10
Other staff costs 19 11 19 11
Movements on post employment medical benefits - 3) - 3)
178 151 175 151
Fees for administrative and professional
services - internal audit 1 1 1 1
Operating lease payments
Land and offices 1 1 1 1
Office, computer and other equipment 1 1 1 1
2 2 2 2
Loss on disposal of property, plant and equipment - 1 - 1
Impairment - 5 - 5
Gold lease charges 41 19 41 19
Net foreign exchange profits (17) (3) (16) (3)
Consulting fees 28 6 28 6
4. INVESTMENT INCOME
Interest on bank deposits 7 10 7 9
Other interest 1 1 1 1
Rental income 2 2 2 2
10 13 10 12
5. FINANCE COSTS
Interest on borrowings 1 - 1
Interest paid to South African Revenue Service - 2 -
1 2 1
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ended 30 September 2011
Group Company
2011 2010 2011 2010
R'm R'm R'm R'm
6. TAXATION
South African normal taxation
Current taxation - current year 49 51 49 51
Current taxation - prior year (1) 1 (1) 1
Deferred taxation - current year 3 - 3 -
Secondary taxation on companies 11 - 11 -
62 52 62 52
South African normal taxation is calculated at a rate of 28% (2010:
28%) of the assessable profit for the year. The charge for the year
can be reconciled to the profit before taxation as follows:
% % % %
Statutory tax rate 28,0 28,0 28,0 28,0
Permanent differences 0,2 0,4 0,2 0,4
Secondary taxation on companies 6,0 - 6,0 -
Prior year adjustment (0,3) 0,3 (0,3) 0,3
Taxation per income statement 33,9 28,7 33,9 28,7
Deferred taxation R'm R'm R'm R'm
Balance at beginning of year 31 31 31 31
Income statement debit 3 - 3 -
Balance at end of year 34 31 34 31
Comprising:
Deferred taxation liabilities
Property, plant and equipment 40 37 40 37
Deferred taxation assets
Other (6) (6) (6) (6)
34 31 34 31
Reconciliation of taxation paid:
Current tax payable at beginning of year 5 23 5 22
Charge for the year 48 52 48 52
Secondary taxation on companies 11 - 11 -
Current tax (receivable) payable (7) 5 (7) 5
Taxation paid 71 70 71 69
7. DIVIDENDS
Dividend 111 111
Declared on 25 November 2010 relating to 2010 earnings. The
dividend was payed on 29 December 2010 except for the amount
due to DRDGOLD Ltd as there is a dispute on the shareholding.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ended 30 September 2011

Land and Plant and Furniture Vehicles | Capital work Total

buildings equipment in progress

R'm R'm R'm R'm R'm R'm

8. PROPERTY, PLANT AND EQUIPMENT
GROUP
Cost or valuation
At 30 September 2009 120 296 3 5 29 453
Additions - 40 1 - (8) 33
Disposals - (4) - - - 4)
At 30 September 2010 120 332 4 5 21 482
Additions 12 36 1 - 22 71
Disposals (1) (25) (1) - - (27)
At 30 September 2011 131 343 4 5 43 526
Accumulated depreciation and
impairment
At 30 September 2009 28 183 2 - - 213
Depreciation 3 21 - 1 - 25
Impairment - 5 - - - 5
Disposals - (3) - - - 3)
At 30 September 2010 31 206 2 1 - 240
Depreciation 3 29 1 - - 33
Disposals (1) (25) (1) - - (27)
At 30 September 2011 33 210 2 1 - 246
Carrying amount
At 30 September 2011 98 133 2 4 43 280
At 30 September 2010 89 126 2 4 21 242
COMPANY
Cost or valuation
At 30 September 2009 118 296 3 5 29 451
Additions - 40 1 - (8) 33
Disposals - (4) - - - (4)
At 30 September 2010 118 332 4 5 21 480
Additions 12 36 1 - 22 71
Disposals (1) (25) (1) - - (27)
At 30 September 2011 129 343 4 5 43 524
Accumulated depreciation and
impairment
At 30 September 2009 28 183 2 - - 213
Depreciation 3 21 - 1 - 25
Impairment - 5 - 5
Disposals - (3) - - - (3)
At 30 September 2010 31 206 2 1 - 240
Depreciation 3 29 1 - - 33
Disposals (1) (25) (1) - - (27)
At 30 September 2011 33 210 2 1 - 246
Carrying amount
At 30 September 2011 96 133 2 4 43 278
At 30 September 2010 87 126 2 4 21 240
A register of particulars of property and buildings is maintained at the company’s registered office and may be inspected by members or
their duly authorised agents.
Impairment of base metal treatment plant
This plant was commissioned in October 2009. A number of technical complexities caused the plant not to perform optimally or
cost effectively. The impairment provision was made in 2010 specifically for the inoperable parts. During the current financial year
a discounted cash flow calculation was done using a discount rate of 10% and the result proved that the value in use exceeds the
carrying value of the plant. Extensive consultation with experts around the world indicated that it is economically viable to operate the
asset without capital improvement, other than efficiency improvements and capital maintenance. The current impairment provision was
retained as there has been extensive damage due to corrosion and the plant's pump and piping system will have to be replaced.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ended 30 September 2011

9. INVESTMENT IN SUBSIDIARIES

Issued share capital Effective percentage held Directors’ valuation and

carrying value of holding

company interest

Shares at cost/valuation

2011 2010 2011 2010 2011 2010

R'm R'm % % R'm R'm

International Gold Corporation Ltd *** - - - 100 - 1
Goldchem (Hong Kong) Ltd * - - 100 100 - -
Goldchem (Pty) Ltd *** - - - 100 - -
African Gold Zone (Pty) Ltd. ** - - 100 100 - -
Rand Refinery Asia (Pte) Ltd.**** - - 100 - 3 -
- - 3 1

The aggregate interest of the group in the profits after tax of its subsidiaries amounted to RO million (2010: RO million).

* Incorporated in Hong Kong. (Non trading company).

** Incorporated in South Africa. (Non trading company).

*** International Gold Corporation Ltd and Goldchem (Pty) Ltd were deregistered during the year and the investments were written off.
**** Rand Refinery Asia (Pte) Ltd was established during the year and is incorporated in Singapore. The investment comprises issued
share capital of R1 million and a loan of R2 million. The loan is unsecured and bears interest at 5.5% per annum.

Goldchem Hong Kong Ltd has a trading account with Rand Refinery (Pty) Ltd. The balance due of R3 million is unsecured, interest
free and not repayable until Goldchem Hong Kong Ltd has adequate funds to meet its liabilities as and when they fall due. The carrying
amount of this balance is nil and approximates its fair value. The loan was impaired in prior years.

10. EMPLOYEE BENEFITS

Defined contribution plans

Retirement benefits are provided for employees by contributions to Sentinel Mining Industry Retirement Fund, Chamber of Mines
Retirement Fund and the Mine Workers Provident Fund, all of which are governed by the Pension Fund Act 1956. These funds are
defined contribution schemes. These funds’ latest statutory actuarial valuations were performed as at 30 June 2009, 31 December 2010
and 31 December 2009 respectively. The valuations were performed by independent actuaries who concluded that the funds were in
sound financial positions and reflected surpluses.

Post employment medical obligation

The Rand Refinery Retiree Medical Plan (Medipref) is a non contributory defined benefit plan in respect of past qualifying employees.
The accumulated post employment medical aid obligation was determined by independent actuaries as at 30 September 2011 using the
projected unit credit funding method. The plan is fully funded and is evaluated by independent actuaries on an annual basis.

Group and Company
2011 2010
R’ m R’ m
Information with respect to the post retirement medical plan and obligation is as follows:
Change in benefit obligation
Balance at beginning of year 20 17
Interest cost 2 2
Actuarial loss 2 2
Benefits paid (2) (1)
Balance at end of year 22 20
Change in plan assets
Balance at beginning of year 37 34
Expected return on plan assets 3 3
(Loss) gain on funds invested (1) 1
Benefits paid (2) (1)
Balance at end of year 37 37
Net amount recognised 15 17
Components of net periodic benefit cost
Interest cost 2 2
Expected return on assets (3) 3)
Net periodic benefit cost (1) (1)

RAND REFINERY (PTY) LTD [121]




ANNUAL FINANCIAL STATEMENTS

NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ended 30 September 2011

Group and Company

2011 2010
R'm R’ m
10. EMPLOYEE BENEFITS (CONTINUED)
Assumptions
Assumptions used to determine benefit obligations at the end of the year are as follows:
Discount rate 8,50% 8,00%
Expected long term return on plan assets 7,97% 7,54%
Expected increase in health care costs 7,90% 7,00%
Assumed health care cost trend rates at 30 September
Health care cost trend assumed for next year 7,90% 7,00%
Assumed health care cost trend rates have a significant effect on the amounts reported for health care
plans. A 1% point change in assumed health care cost trend rates would have the following effect:
1% Increase
Effect on post retirement benefit obligation 2 2
1% Decrease
Effect on post retirement benefit obligation (2) 2
Cash flows
Post retirement medical plan
Rand Refinery (Pty) Ltd does not make a contribution to the scheme as the scheme is closed to new
members and the current members are retired.
Plan assets
The weighted average asset allocation of the Rand Refinery post retirement medical fund as at the end
of the year, by asset category, is as follows:
Equity securities 81% 82%
Debt securities 19% 18%
Estimated future benefit payments
The following benefit payments, which reflect the expected future service, as appropriate, are expected
to be paid:
2012 2 2
2013 2 2
2014 2 2
2015 2 2
2016 2 2
Thereafter 12 8
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for the year ended 30 September 2011

Group Company
2011 2010 2011 2010
R'm R’ m R'm R’ m
11. INVENTORIES
Precious metals on hand 167 90 167 90
Consumable stores 12 12 12 12
179 102 179 102
Contingent Asset: 55kg of gold and 950kg of silver relating to
smelter refractory lock up.
12. TRADE AND OTHER RECEIVABLES
Included in trade receivables are the following:
Export receivables 56 23 56 23
Local receivables 23 8 23 8
Provision for doubtful debts (3) - (3) -
76 31 76 31
Included in other receivables are the following:
Loans to directors - 1 - 1
Other receivables 44 23 43 23
44 24 43 24
Of the trade receivables at the end of the year, R45 million (2010:
R19 million) is due from customers who individually represent
more than 5% of the total balance of trade receivables. This
comprises 59% (2010: 62%) of the total debtors balance.
Included in the company’s trade receivables balance are receivables
with carrying amount of R12 million (2010: R6 million) which are
past due at the reporting date for which the company has not
provided, as there has not been a significant change in their credit
quality and the amounts are considered recoverable. The company
does not hold any collateral over these balances.
Ageing of past due (aged over 60 days) but not impaired:
1-31 days 2 4 2 4
32 - 60 days 2 - 2 -
61 - 90 days 3 - 3 -
Over 90 days 5 2 5 2
The movement in provision for doubtful debts is analysed as follows:
Balance at beginning of year - - - -
Provision raised during the year (3) - (3) -
Balance at the end of the year (3) - (3) -
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS

The share buy back amount represents the reduction of reserves
with the share buy back in the 2002 financial year.

Group Company
2011 2010 2011 2010
R'm R’ m R'm R’ m
13. NON CURRENT ASSETS HELD FOR SALE
Non current assets held for sale 10 10 8 8
On 1 April 2008, a sale agreement was concluded whereby
5.8751 hectares of Rand Refinery’s land and 1.5361 hectares of
African Gold Zone's land were sold as part of one sale transaction.
Although a capital sale was concluded, no disposal can be recorded
until such time as there has been a transfer of title deeds and
achievement of suspensive condition regarding rezoning of the
land. The purchase price was received in full on 1 October 2008.
To protect the interests of the purchaser, a bond was registered over
the property at the selling price. The agreement has been structured
such that a 99 year lease will be in existence until the rezoning
requirements have been met and the transfer of title deeds can take
place. At 30 September 2011, the assets were still reflected in the
group’s asset registers.
Therefore, for tax purposes, a disposal will only take place on
transfer of the title deeds, at which time capital gains tax will be due
and payable.
For accounting purposes the prepaid income (for a 99 year lease)
has been raised. The prorata lease income is accounted for
annually.
Lease revenues received in advance:
Long term 20 20 16 16
Lease income profile:
Between 2 and 5 years 1 1 1 1
Greater than 5 years 19 19 15 15
14. SHARE CAPITAL
Authorised:
430 000 (2010: 430 000) ordinary shares of R2 each 1 1 1 1
Issued:
393 126 (2010: 393 126) ordinary shares of R2 each 1 1 1 1
15. NON DISTRIBUTABLE RESERVES
Surplus on revaluation of land 19 19 19 19
Metal guarantee reserve 9 9 9 9
Foreign currency translation reserve 1 - - -
Share buy back (5) (5) (5) (5)
Actuarial valuation of post retirement medical plan asset (7) (5) (7) (5)
17 18 16 18
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Group Company
2011 2010 2011 2010
R'm R’ m R'm R’ m
16. RECONCILIATION OF PROFIT BEFORE TAX TO CASH GENERATED FROM OPERATIONS
Profit before tax 183 181 183 180
Adjusted for:
Loss on disposal of property, plant and equipment - 1 - 1
Depreciation 33 25 33 25
Impairment - 5 - 5
Foreign currency translation reserve 1 - - -
Movements in post employment medical benefits - (2) - (2)
Income from investments (10) (13) (10) (12)
Finance cost 1 2 1 2
Operating profit before working capital changes 208 199 207 199
(Increase) decrease in inventories (77) 115 (77) 115
Increase in trade and other receivables (65) (26) (64) (25)
Increase (decrease) in trade and other payables 1 (10) 1 (10)
67 278 67 279
17. CASH AND CASH EQUIVALENTS
Bank accounts 24 17 21 16
Call investments 83 214 79 210
107 232 100 226

18. SHORT TERM LOANS

Short term bridging finance for advance payments to a supplier of 46 - 46 -
materials - An amount of R30 million at 0.9% interest per annum
is due for payment on 4 October 2011 and R16 million at 0.95%
interest per annum is due for payment on 2 November 2011.

19. COMMITMENTS AND GUARANTEES

Capital commitments

Contracted 4 3 4 3
Authorised but not contracted 6 17 6 17
10 20 10 20

Capital expenditure will be financed through internally generated
funds.

Lease commitments

At the balance sheet date, the group had outstanding commitments
under non cancelable operating leases with a term of more than one
year, which fall due as follows:

Within one year 2 1 2 1

In the second to fifth year inclusive

3 2 3 2
Comprising of:
Land 1 2 1 2
Office, computer and other equipment 2 - 2 -
3 2 2

Guarantees

The group has provided guarantees amounting to R23 million
(2010: R23 million) related to importation on behalf of customers
and Eskom power supply.
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ended 30 September 2011

19. RELATED PARTIES

Parties are considered to be related if one party has the ability, directly or indirectly, to control the other party, or exercise significant
influence over the other party in making financial and operating decisions. Parties are also considered to be related if they are subject to
common control or common significant influence. Associates of an entity and joint ventures in which the reporting entity is the venturer
are related parties. Key management personnel and post employment benefit plans for the benefit of employees are also considered to
be related parties.

% Holding Revenue received Amounts owing by
R'm R'm
The following are considered to be related parties:
Shareholders
Sales of goods and services:
2011
- AngloGold Ashanti Ltd 53% 49 9
- GFI Mining South Africa (Pty) Ltd 33% 22
- Gold Fields Operations Ltd 2% 1 -
Other shareholders are DRDGOLD Ltd (10%) and
Avgold Ltd (2%)
Note: Gold Fields Operations Ltd is a wholly owned subsidiary of
GFI Mining South Africa (Pty) Ltd
2010
- AngloGold Ashanti Ltd 53% 51 12
- GFI Mining South Africa (Pty) Ltd 33% 19 -
- Gold Fields Operations Ltd 2% 1 -
Purchases of goods and services:
2011
- AngloGold Ashanti Ltd 53% 5 -
2010
- AngloGold Ashanti Ltd 53% 4 1
2011 2010
R’ m R'm
Subsidiaries
Details of the company’s subsidiaries are set out in Note 9.
The following transactions were carried out with these related parties
Purchases of goods and services
- Trading activities 4 -
Year end balances arising from sales of goods and services:
- Receivable from subsidiaries - 1
- Payable to subsidiaries 1 -
Key Management
Key Management include executive directors and other senior managers, who are
members of the Executive Committee:
- Short term employee benefits 35 25
- Post employment benefits 2 1

Loans to Directors
An approved unsecured bridging loan of R1 million that was made to a director during the previous year to cover transfer commitments
was repaid in full during the current year.

Post employment medical plan
See disclosure note under note 10 - employee benefits
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20. FINANCIAL RISK MANAGEMENT

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the group’s overall risk management framework.
The Board has established the Audit and Risk Committee which is responsible for monitoring the group’s risk management policies and
procedures. This Committee meets on a quarterly basis and reports directly to the Board of Directors on its activities.

The group’s risk management policies are designed to identify, analyse and address the risks faced by the group, to set appropriate risk
limits and controls and to monitor risks and adherence to limits. Risk management policies and procedures are reviewed regularly by the
Audit and Risk Committee to reflect changes in market conditions and the group’s activities. The group, through its ongoing training and
management of standards and procedures, aims to develop a disciplined and constructive control environment in which all employees
understand their roles and obligations.

The group Audit and Risk Committee oversees how management monitors compliance with the group’s risk management policies and
procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the group. The Audit and Risk
Committee is assisted by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls and
procedures, the results of which are reported to the Audit and Risk Committee.

Credit risk
Credit risk is the risk of financial loss to the group if a customer or counterparty to a financial instrument fails to meet its obligations and
arises principally from the group’s receivables from customers.

Trade and other receivables
The group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. Factors that could influence a
customer’s credit rating include the default risk of the industry and countries in which the customers operate.

The Executive Committee has established a sub committee, the Customers Committee, whose responsibility is to analyse potential
customers on an individual basis for creditworthiness, before the group is permitted to transact with them. The Committee will review
external ratings, where available and in some cases, bank references. Due to the nature of the gold refining business, the Committee is
also required to obtain adequate assurance that any potential customer is not involved in illegal mining or illegal procurement of precious
metals.

The group’s financial instruments consist mainly of cash and cash equivalents, accounts receivable, accounts payable and short term
borrowings. In respect of all financial instruments, carrying value approximates fair value.

In the normal course of its operations, the group is exposed to commaodity price, foreign currency, interest rate and liquidity and credit
risks.

Commodity price risk
The group inventories comprise gold and other precious metals, which are recorded at the ruling commodity price. The group does not
hedge its exposure to its commodity price risk, but attempts to realise gains on metals as and when it is appropriate.

Foreign currency risk

In the normal course of business the group converts foreign exchange into Rands in the spot market on behalf of its customers. In
addition, the group has assets and liabilities in foreign currency. In so far as these exposures are concerned, the group does not have a
general policy of hedging these exposures. As a result, the group is subject to transaction and translation exposures from fluctuations in
foreign currency exchange rates.

Euro US Dollar

2011 2010 2011 2010

R'm R’ m R'm R’ m
At the year end, the group had the following Rand exposures against
foreign currencies:
Trade and other receivables - - 56 23
Bank balances and cash - - 18 14
Trade and other payables - 3 10 4
Short term loans - - 46 -

The table below shows the movements in balances as a result of movements of 10% in the exchange rates at 30 September 2011.

Movements Movements Movements Movements
due to 10% due to 10% due to 10% due to 10%
increase in decrease in increase in decrease in
exchange rate | exchange rate | exchange rate | exchange rate
2011 2011 2010 2010
R'm R’ m R'm R'm
Financial Assets
USD Denominated 7 (7) 4 (4)
Financial Liabilities
USD Denominated 6 (6) - -
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NOTES TO THE ANNUAL FINANCIAL STATEMENTS
for the year ended 30 September 2011

20. FINANCIAL RISK MANAGEMENT (CONTINUED)

The group had no forward exchange contracts at the year end.
Interest rates and liquidity risk

Cash is managed to ensure that surplus funds are invested in a manner to achieve optimum returns. Forecast cash flows
are monitored and adequate unutilised borrowing facilities are maintained.

Concentration of credit risk

The group’s financial instruments do not represent a concentration of credit risk, as it deals with a reasonable spread of major banks and
financial institutions. Debtors are regularly assessed and, where necessary, an adequate level of provision is maintained.

Offsetting

The group has obligations to return 13 941 kg (2010: 7 242 kg) of gold and 10 000 kg (2010: 10 000 kg) of silver which have been
leased to optimise the manufacturing pipeline for the benefit of the depositors.

These leases are rolled over periodically for periods not exceeding twelve months. These obligations are covered by stock on hand and
are offset against the inventory as there are legally enforceable rights to settle the obligations by returning the metal.

At year end 1 150kg (2010: 169 kg) of gold was held offsite mainly for further processing.

At year end 42 kg (2010: O kg) of silver was held offsite mainly for further processing.

21. RECLASSIFICATION

Certain reclassifications were made to the prior year revenue disclosure with no impact to the profit before tax. This resulted from the
reallocation of sundry revenue and profits from trading positions and exchange to other gains and losses together with rental income that

was reallocated to investment income.

|128]







e

-
-
T -

—




m FIVE YEAR STATISTICS

Five year statistics

Five year statistics
2011 2010 2009 2008 2007
R'm R'm R'm R'm R'm
SUMMARISED STATEMENT OF COMPREHENSIVE INCOME
Revenue 588 489 616 366 286
Gross profit 261 236 295 171 128
Results from operating activities 174 170 163 108 86
Profit before tax 183 181 174 120 91
Taxation (62) (52) (50) (42) (29)
Profit for the year 121 129 124 78 62
SUMMARISED STATEMENT OF FINANCIAL POSITION
ASSETS
Non current assets 305 269 267 211 198
Current assets 413 388 292 213 193
TOTAL ASSETS 718 657 559 423 391
EQUITY AND LIABILITIES
Capital and reserves 506 497 371 247 270
Non current liabilities 54 51 51 47 28
Current liabilities 158 109 137 129 93
TOTAL EQUITY AND LIABILITIES 718 657 559 423 391
SUMMARISED CASH FLOW STATEMENTS
Net cash flow from operating activities (99) 219 25 37 71
Net cash flows from investing activities (71) (33) (76) (34) (23)
Net cash flows from financing activities 46 - - 21 -
Net (decrease) increase in cash and cash equivalents (124) 186 (51) 23 48
Cash and cash equivalents at the beginning of the year 231 45 96 72 25
Cash and cash equivalents at end of the year 107 231 45 96 72
SHEQ PERFORMANCE
Lost time injury frequency rate (%) 0.43 0.50 0.39 0.36 0.63
Lost time injuries (number) 3 2 2 3 3
Injuries on duty (number) 36 47 49 37 41
Radiation exposure (mSv per annum) 0.67 0.03 0.17 0.18 0.21
Water consumption (M3) 87 000 80 000 98 000 110 000 140 000
Electricity consumption (Kwh) (Millions) 32 31 28 28 29
Energy costs (R' m) 18 13 10 8 7
TOTAL CAPITALISATION
Equity 506 497 371 247 270
Debt 46 - - - -
552 497 371 247 270
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SHAREHOLDER INFORMATION

Shareholder information

As an independent private company, our shareholders are drawn from across the South African
gold mining industry, placing Rand Refinery in a unique position. This gives us in depth and
extensive insight and unique understanding of the precise requirements of both the mining
process and mining houses, ensuring we fully meet our customers’ needs. At the same time, we

enjoy the full support of two of the largest gold mining houses in the world.

Cs | Company shareholding

L0 2% @ | AngloGold Ashanti
‘ @ | GFI Mining South Africa
DRDGOLD
Shares ®  Avold
53%

35%
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ADMINISTRATIVE INFORMATION

Administrative information

Company name and registration number:

Directors

Prescribed officers

Preparer of financial statements

Public officer

Registered and corporate offices

Email and website address

Rand Refinery (Proprietary) Limited
1920/006598/06

Rams Ramashia (Chairman)
Pieter Henning (Deputy Chairman)
Charles Carter

Mark Lynam

Themba Gwebu

Howard Craig*

Dawn Earp*

Steven Nathan*

Nicholas Holland (alternate)

Daniel Pretorius (alternate)

* Indicates Executive Directors

Rieker Ackerman
Pieter Bouwer
Myen Chetty

Neil Harby
Johan Laas
Shaun McEwan
Ramani Naidoo
Terance Nkosi

Raneeka Rampersadh
Dawn Earp

Theo van Graan
Refinery Road
Germiston

1401

gold@gold.co.za

www.randrefinery.com
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RAND REFINERY

Cd | Contact Details

Rand Refinery (Pty) Ltd Rand Refinery Asia (Pte) Ltd
Reg. No. 1920/006598/06 Reg. No: 201106766H
Physical Address Physical Address

Refinery Road 41 Changi South Avenue 2
Industries West #03-01

Germiston 1401 Singapore 486153

GPS Co-ordinates GPS Co-ordinates

26° 13'06.45" S 103° 58'13" E
28°09'16.33" E 1°20'0" N

Postal Address Postal Address

P.O. Box 565 41 Changi South Avenue 2
Germiston 1400 #03-01

South Africa Singapore 486153
Telephone Telephone

Tel: + 27 (0)11 418 9000 Tel: + 65 64 200 110

Fax: + 27 (0)11 418 9231 Fax: + 65 62 143 823
Website

www.randrefinery.com




