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OPERATIONAL INDICATORS 2011 2010 % change

000 tonnes 41,507 42,242 (2)
4E built-up head grade g/t 3.24 3.23 —

1 2,410.1 (3)
32.5 32.7 (1)

R/tonne milled 529 472 12
12,869 11,336 14
16,306 9

REFINED PRODUCTION
2,530.1 2,569.9 (2)
1,430.7 (1)

Rhodium (Rh) 337.6 3
Gold (Au) 105.1 29

4,887.4 4,936.9 (1)

FINANCIAL PERFORMANCE
R million 51,117 46,025 11

Gross profit on metal sales R million 8,555 6
Headline earnings R million 3,566 4,931

R million 3,662 4,111 (11)
Debt:equity ratio 1:9.5 14

R million 7,504 (6)
Gross profit margin % 16.7 17.5 (5)

Rand 19,595

ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG)
Employees 58,541 54,022
HDSAs in management % 56 50 11
Fatalities 12 50

Rate/200,000 hrs 1.27 1.17 9
000 tonnes 18.8 10

2 equivalents 000 tonnes 5,991 5,612 6
Water used for primary activities Megalitres 31,248
Energy use 25,168 24,156 4

0 0
R million 186.5 63

1

smelting and refining recoveries.

2011 KEY FEATURES

Notwithstanding a 52% reduction in fatalities since 2007, disappointingly, 12 employees lost their lives in 2011

Sales volume up 3% to 2.60 million ounces and refined platinum production down 2% to 2.53 million ounces

Operating free cash flow increased by 21% to R9,413 million from R7,783 in 2010

Operating profit increased by 10% to R7,965 million in 2011 and adjusted headline earnings up 8% to 

R20.94 per share

Unki delivered 51,600 ounces of platinum and reached steady state a year ahead of schedule

Cash operating costs were adversely impacted by safety stoppages, resulting in an increase of approximately 

2% above mining inflation, at 16% year-on-year, to R13,552 per equivalent refined platinum ounce

Final dividend of R2.00 per share in addition to R5.00 interim dividend, bringing dividend for the year to 

R7.00 per share

Landmark community economic empowerment transaction implemented in December 2011
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in the number of safety stoppages during the year. In 2011, there 

standards.

had improved our safety performance since 2007. We have reduced 

We have also increased self-imposed localised safety stoppages by 

overall trend remains positive as our safety performance during the 

SAFETY

While this is disappointing, it is encouraging that the severity of the 

from 43.6 in 2010. In addition, the management systems, 
engineering and technological solutions introduced to prevent the 

STAYING FOCUSED 
TO DELIVER VALUE

Anglo American Platinum total 
refined platinum production
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environmental incidents in 2011.

6.3 million ordinary shares by certain mine host communities and 

of the shares, funded by a notional vendor finance structure, at the 

We recently announced the refinancing of Anooraq Resources 

implementation of these transactions the effective net consideration 

FINANCIAL REVIEW

million in 2010, mainly due to higher sales and a stronger average 

by 3% to 2.60 million ounces, despite a higher number of safety 

target of 2.6 million ounces.

largely unchanged over the same period (R7.29 in 2010). As a 

MINERALS LEGISLATION, TRANSFORMATION 

AND COMMUNITIES

 
(While it is still a challenge to fill underground mining positions 

management 22%, senior management 11%, middle 

 54% historically disadvantaged South Africans (HDSA) in 

 

and
 

Department of Housing to build 20,000 housing units for our 

participation in mining.
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109,212 ounces of platinum not have been lost due to undue scope of 

cost per equivalent refined platinum ounce essentially flat in real 

retreatment activities improved from 25.7% in 2010 to 27.1% in 
2011. Furthermore, despite various challenges, gross profit margin 

improve. As a result, a final dividend of R2.00 per share, amounting 

decreased by 11% to R3.66 billion from R4.11 billion at the end of 

generation and the equity raising of 2009.

Headline earnings per ordinary share decreased by 29% year-on-

Cash operating cost per equivalent refined Pt ounce
R/oz equivalent refined Pt
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Operating profit 2011 vs 2010
(Rm)
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Net revenue 2011 vs 2010
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accounting charge for the broad-based community economic 

the increase in operating profit. Headline earnings per ordinary 

R771 million profit on the disposal of our 37% interest in the 

affected by safety related stoppages. Measured as square meters 
per total operating employee per month, the average for the period 

underground operations, labour productivity improved by 23% to 

MARKETS

recycling and a 5% increase in mined supply resulted in the platinum 

industrial applications could not offset the significant declines in 

fourth consecutive surplus as recycle volumes remain high.

Autocatalysts

Demand for light vehicles increased by 1% in 2011 to 75 million 

Unit cost increase vs mining inflation
Cash operating cost per equivalent refined Pt ounce
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Investment

investment sentiment and in the last quarter of 2011 platinum and 

physical demand for platinum, the increased platinum trading 

price. Since then reduced investor participation, particularly by gold 

or over-the-counter metal continues to have a material impact on 
short-term prices and price volatility at higher levels than those 

investment sentiment improves.

OPERATIONS

Refined platinum production decreased by 2% to 2.53 million 
ounces in 2011 compared to the same period in 2010.

Equivalent refined platinum production (equivalent ounces are 

decrease of 3% compared to 2010.

Gross autocatalyst demand for platinum increased by 2% to 3.15 

year-on-year at 705,000 ounces.

Industrial

industry. Wider application of process catalysts in the chemical industry 

driven by competitive stationary applications continued in 2011. 

Jewellery

that of gold. Increased platinum demand resulted from consumer 

improved retail profits, leading to a further increase in the number 
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other short term operational challenges across the mines.

imposed safety stoppages and short term operational challenges 

ounces in 2011. Equivalent refined platinum ounces purchased from 
third parties decreased by 14% to 79,000 from 92,000 ounces in 

higher number of safety stoppages and operational challenges 

Rustenburg mines. Included in the comparative 2010 tonnes milled 

Own mines

shafts or mines and this resulted in higher production losses.
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unprotected industrial action partly offset by a higher 4E built-up 
head grade.

Khomanani

Khomanani mine achieved a record four fatality free years and four 
million fatal free shifts respectively during the first half of 2011. 

Thembelani

frequency rate deteriorated to 2.05, a 34% regression from the rate 
achieved in 2010.

Equivalent refined platinum production increased by 6% to 101,200 
ounces from 95,600 ounces in 2010 as a result of a 2% increase in 
tonnes milled and a 3% improvement in 4E built-up head grade.

Khuseleka

16% from 2010.

17,115, as a result of fatality related safety stoppages. In total, Anglo 

suffered the loss of 11 employees across its operations in 2011 

significant improvement in recoveries and 4E built-up head grade at 

Bathopele

Equivalent refined platinum production decreased by 19% to 
112,500 ounces in 2011 as a result of safety related stoppages and 
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production ramp-up is progressing according to schedule.

Siphumelele

Siphumelele mine achieved one million fatality free shifts during the 

deteriorated by 31% year on year to 2.61.

Equivalent refined platinum production increased by 2% to 96,000 

result of the increased treatment of surface material.

Tumela

improved by 10% to 1.60 in 2011 compared to the 1.77 achieved 
in 2010.

built-up head grade and decreased processing of surface material. 

built-up head grade declined by 3.0% to 3.91 g/tonne as a result of 

sufficient ore reserves.

Dishaba

Union

individual mines performances. From 2012 full individual operational 
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for the year at an average of107,000 tonnes per month reaching and 

in the last quarter of 2011.

Joint venture and associate mines

platinum in 2011 due to non fatality related safety stoppages and 

associates mines.

Mogalakwena

Equivalent refined platinum production increased to 306,300 

4E built-up head grade, a 4% increase in tonnes milled and a 16% 

running at steady state level.

Unki
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Joint venture mines

Modikwa

Kroondal

ounces in 2011 compared to 2010 due to the implementation of 

Marikana

19% in 2011 compared to 2010 due to regulator imposed safety 
stoppages, the implementation of more stringent ground support 

Mototolo

shaft. Regrettably Mototolo had its first fatality since inception in 2011.

Associate mines

BRPM

had no fatalities in 2011.

Bokoni

resulting from challenging geological conditions. Regrettably, a 

until a consistent level of production is maintained.
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increased by 3.2% from 619.5 million ounces to 639.2 million 
ounces primarily due to positive results yielded through increased 

 

to mining given anticipated technology, metal prices and energy 

 

 

accounting in reporting this investment and therefore the 

CAPITAL EXPENDITURE PROJECTS

the company safety management system and standards.

to R7,141 million, a decrease of 1% or R103 million from 2010. 

2011 and has reached steady state production of 120,000 tonnes 
milled per month during the fourth quarter of 2011, a year ahead of 
schedule. Housing construction commenced in 2011 and is planned 
to be completed in 2014.

state production during the fourth quarter of 2011, as planned.

MINERAL RESOURCES AND RESERVES

by 6.4% from 165.5 million ounces to 176.1 million ounces primarily 
due to:

 
evaluation resulted in higher resource confidence and therefore, 
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BOARD AND EXCO APPOINTMENTS

OUTLOOK

transforming our corporate culture, and transforming the race and 

made steady and irreversible progress. It is therefore unfortunate 

delivered the intended step change in our operational performance. 

balance sheet to enable the company to be better positioned for 
economic uncertainty and resumed dividend payments.

and palladium prices.

compounding effects of similar capital constraints in recent years.

of the recovery in the platinum price in 2012.

driver. Industrial demand, dominated by the electronics sector, is 

remaining in surplus.

better matching our product offering to customer needs. Security of 
supply, metal quality and product development are integral to this 

in demand and the opportunity to fill supply gaps created in the 
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decreased by 11% to R3.66 billion from R4.11 billion at the end of 

difference in the development of the communities around its 
operations.

For further information, please contact:

Investors

Kgapu Mphahlele
+27 (0) 11 373 6239

Media

Mary Jane Morifi

Mpumi Sithole
+27 (0) 11 373 6246

term and provides an opportunity to improve capital efficiency. 

increase capacity utilisation. Management focus and effectiveness 

and operating model and put in place appropriate structures to 

intense efforts in all of these cost management areas.

targeted unit cost metric in the industry and more of an end-to-end 




