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Figure 1.1: After-tax cash flow at different commodity prices. 
 

 
 

Table 1.3: Comparison of 2017 DFS results to 2015 PFS. 

Operational results 
(annual average) 

Units PFS DFS 

Steady-state throughput Million tonnes 4 4 

Life of mine years 31 32 

Feed grade (3PE+Au)(4) g/t 4.02 4.40 

Concentrate produced kt 159 174 

Saleable metal (3PE+Au) koz 433 476 

Key financial results    

Pricing scenario  
2015 

Pricing(1) 
2015 

Pricing(2) 
2017 

Pricing(3) 

Total cash cost after credits 
(3PE+Au) 

US$ per ounce 322 329 326 

All-in cash cost after credits 
(3PE+Au)(5) 

US$ per ounce 402 355 351 

Peak funding US$ million 1,590 1,453 1,485 

After-tax NPV
8%

 US$ million 972 1,447 916 

After-tax IRR   Real % 13.4% 17.2% 14.2% 

1. Based on long-term prices of US$1,630/oz platinum, US$815/oz palladium, US$1,300/oz gold, US$2,000/oz rhodium, 
US$8.90/lb nickel and US$3.00/lb copper, and ZAR:USD of 11:1. 

2. Based on long-term prices of US$1,630/oz platinum, US$815/oz palladium, US$1,300/oz gold, US$2,000/oz rhodium, 
US$8.90/lb nickel and US$3.00/lb copper, and ZAR:USD of 13:1. 

3. Based on long-term prices of US$1,250/oz platinum, US$825/oz palladium, US$1,300/oz gold, US$1,000/oz rhodium, 
US$7.60/lb nickel and US$3.00/lb copper, and ZAR:USD of 13:1. 

4. 3PE+Au = platinum, palladium, rhodium and gold. 

5. All-in cash costs include sustaining capital costs. 


