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salient features
- Headline earnings increased by 10% to R4.11 bi

Headline earnings per share increased from
per share.

asic earnings were negatively im
R819 willion, the Targest of whic
t.

mark-to-market loss a
ARM_Platinum's contribution to headline earnings incre:
R883 million.

The ARM_Ferrous contribution increased f
in F2013 to R3.74 billion in F2014.

acted by exceptional
related to_a R510 mi

Costs were well controlled at the Nkomati, owarsrivier
Two Rivers mines.

- The_Lubambe Mine continued with its production ramp-up
23%751 tonnes copper (F2013: 14 871 Tonnes):

The sakura rerroalloys Project commenced construction;
has been spent ate.

T2 expeccedTn 13083

Headline earnings and dividends (cents per share)
Please refer to website www.arm.co

ARy operational review

The ARM Board of Directors (the Board) is pleased to report
year ended 30 June 2014 (F2014) to k4 11 bi11ion: The incre
Platinum's headline earnings and a 17% increase in the ARM
ARM Platinum headli

volunes,
mines i

performance saw the
Mine experien:
(F2013:

Nkomati and Two Rivi

These higher prices

ARM Ferrous’

profitability. The posicive impact of highe
by Tower iron ore and manganese ore sales volum

ARM copper reported a headline loss of £309 million as the .
Commissioning challenges in the vertical shaft have delayed
mine is now targeting full production in the 2016 financial
pespite the Gy Mine contributing positive

to lower export prices and operational cha

The provisional v

1

e
results for the
Reporting standards (IFRS) and t

Increased dividend declared of 600 cents per share (F2013

er tax on the Harmony investment.

were achieve
markets in the second half of the financial
contributed significantly to

216 747 811 shares

1
1735 Cents to 1 900 cents

510 cents).
items of
i1lion unrealised

ased 68% t:
Ton R3.19 Bi111on

and
and produced

R790 million

0
Full production of 170 000 tonnes ferromanganese

EBITDA margins (%)
Please refer to website www.arn.co.za

a 10% increase in ARM's headline earnings for the financial
ase was primarily due to a significant improvement in
Ferrous headline earnings.

ne earnings increased by 68% due to an excellent performance from the Nkomati and Two Rivers
mbination of improved sales

e Usbollar‘and a strong operational
dline earnings

b and 88% respectively. Modikwa
sienced 3 challenging vear R Tomer Broduction volumas and Coniribited ned mil ion ro headline  carnings
R96 million

ARM Ferrous headline earnings of R3,74 billion were positively impacted by higher us pollar prices realised for lumpy iron
d high-grade manganese ore.

d despite difficult conditions in the global
The 7% against the u:

R Rand prices nas however partially offset

Siron ore
Rand, which weakened 1

ubambe Mine continued its ramp-up to full production.
mp-up. These challenges have been addressed and the
year (F2016).

to headline earnings, AR coal reported a headline loss of k120 million due
nges at the Participating Coal Business (PCB).

ear_ended 30 3une 2014 have been prepared in accordance with International Financial
e disclosures are in accordance with 34: Interim Financial Reportin

Rounding of figures may result in minor computational discrepancies on the tabulations

Contribution to headline earnings
Commodity group

12 months _ended 30 June
Reviews

Reviewed  and restated
R million 2014 2013
Flatinum group wetals (pus) 439 29
Nkomati nicke chrome 444 232
ARM Platinum 883 527
Ferrous metals 3736 3194
0a a20) 118
Copper G09) a3s)
Exploration (s1) @8)
Gold - 6

Corporate and other [¢5) 27
ARM headline earnings 4 108 3737
These results have been achieved in conjunction with ARM's
Linited (Anglo Platinum), Assore Limite

i

Ltd (Norilsk)

(s
Investment Holdi

sore), Inpala P
ings (2CCM-TH) .

Quality growth continu
v under review sales volumes increases were as follo
n 9

artners at the various operations;
stinua yoTdin
Glencore Operations south Africa (Glencore), vale

% change
35
68
17
s

10

i ; Anglo American plati
Uinited (inplacs). Norilsk Nickel africa (Pty)

A ) and zambian Consolidated copper Mines

ings

$%5" thousand tonn

es;
s to 342 thousand tonnes;

m usand tonn

v export coal from 3,40 million tonnes to 3.93 million tonnes

- 15% increase in Eskom coal sales from 1.65 million tonnes to 1.90 million tonnes;
- 7% increase in pGMs from 786 thousand ounces to 842 thousand

- 7% increase in man

anese alloy sales from
1% increase in nickel sales from 21 580 tonnes to 21 718 t

580 Thousand tomnes

ou

nces
Lt 279 thousand tonnes; and

In addition, Two Rivers Mine started producing chrome concentrate as a by-product in October 2013 and sold 161 thousand
tonnes in the year under revi

post comnissioning of the vertical shaft at the Lubanbe copper
experienced with throughput in the
s a resul

i
corresponding period, Recoveries in the concentrator plant a
The mine remains on track to achieve steady

77.6% for the year.

The Lubambe Extension Area Project situated 6km from the curren
wine, Additional surface drilling completed in

urther

Mine in November 2013, a number of challenges we
e

e
in the Fast pecline. These have since been addressed.
and copper produced was up 60% compared to the
continued to improve increasing by

p to an average of
state production of 45 000 tonnes per annum i

F2016.

© mining area may provide for expansion of the Luba
the Extension Area in 1H F2014 has indicated that the ore
t than originally expected. An updated AMEC E&C Service:
2014 increased the i

Extension Area indicated and inferred resour
grade of 4

The ARY and Assore Boards of pirectors haye a

mbe
body extends even
3"Inc (AWEC) Statement relsased on 27 Febriar

Y
ces from 105 million to 134 million tonnes at an in-situ

Ramp-up of
port of Ngqura.

the expansion phase

niie

will be synchronised w

roved the slack Rock wine Expansion Project which is expected t
jon

with expansi
To date RO00 million of the first phase project
has been committed.

The sakura rerroalloys project in walaysia is also progressing
170 000 tonnes per annum in F2017. Capital expenditure to 30

operational efficiencies
emains focused
ARM maintains its foc

™

on ensuring that all operations are below th
s on cost control across all the operatios

keej
ncreases of 10% at

operations. Cost containment plans are continually being evaluat
wigher than inf1
operations. ARM
Above inflation wage increases together with longer
(due to the age of the mine) contributed to the 14%

Industrial action, safety related stoppages (due to section sis a
resulted in lower PGM production which was the main reason for th
Loner saleable production at the Gy and pce operations was the
Costs. GGV Mine production decreased due to lower Run

relative to the corresponding period. PCB has built up a stock|

i _of the new Tweefontein optimisation project (TOP
comnmissioned in September 2014, The three old plants

distances bei

Exploration in Af
eal

ovuma has so

far identified numerous occurrences of coppe
chromite/nickel and graphite mineralisation in Northern Mozamb
i

ique,
to exercise options to purchase prospecting and/or mining r

Changes to resources and reserves

There has been no material change to ARM's mineral resources and r
for the financial year ended 30 June 2013, other than depletion du
at the Lubambe Extension Ar

une

increase to unit

main reason for the marked increase i
of Mine (roW) and in-pit in

t
at Tweefontein ar d_down
nit production costs are expected to reduce substantially i

T under review ARM continued to fund exploration in Mozambique as part of its agreement with
Limited (Rovuma). R

on of the
capita

e11 and remains on track to achieve the steady state of
2014 was R790 million.

¢ S0th percentile of each commodity's global cost curve.

the period under review the Nkonati and owarsrivier mines achieved a reduction in their unit production costs by 3% and
2% respectively, while Two Rivers Mine managed to keep unit production costs flat relative to the corresponding peri
Cost 1 the iron ore operations were marginally above inflati

unit production costs increased by more than inflation at the man

nganese alloy, manganese ore, wodikwa, GGV and pcB

ation increases in electricity tariffs were the main drivers behind cost escalation at the manganese alloy
and Assore are currently reviewing the strategy for the smelte

ng travelled from the shaft infrastructure to working areas
costs at the manganese ore operations

nd 2 fatality) together with Tower grades at Modikna Wine
e 20% increase in unit production costs at Modikw

in the next financial year when the

Rovuma
{copper/pe
T have exc

r/zinc,
As part of the agreement,
ights to the resources

nickel

ARM Wi usive

eserves as disclosed in the Integrated Annual Repol
e T0 Continted mining activities and increased rosources

The Lubanbe extension target area has increased the indicated and inferred resources to 134 million tonnes at an in-situ

grade of 4.07% total copper based on an updated report released by AMEC on 27 February 2014.
is continuing.

Financial commentar:
Headline earnings fo

Dbrilling in this ar

headline earnings (F2013: K3 7
R17.35/share) .

The Board declared an increase

ARM's basic earnings for F2014
itens

of k819 million after ta

As disclosed in the 2013 Integrated Annual Report and the 31 pecember 2013 Interin Results report,
standard, IFRs 11: joint Arran

the year to 30 June 2014 at

R4 108 million were 10% or R371 million hi

37 million). This equates to headline earnings per share of RI!

her than the prior year
.00/share  (F201

d annual dividend of R6.00 per share (F2013:

R5.10 per share) after the year-end
were r3 289 willion (F2013: RL 634 milliom and were negatively impacted by exception
X {F2013: million Toss after tax

Harmon:

ncome statement. Othel
tad payibsitany piant Tapairments in ARM Ferrous as well as impairments of
The reconciliation of basic earnings to headline earnings is provided in note 5 of the

nts,

the new accounting
becane

h
effective 1 Jul of the new standard reguires a cl

13. The adoption o
be acco

nted for and prior.

hange
X o period comparative TFRS results mist be
Tion of the new accounting policy. This change has primarily impacted the manner
r © in Assmang, which ARM jointly manages and controls with its partner,
r proportionately con;ohdateu écause PR 11 requires arrangenents classified as
consolidated Incom

received from
A full

joint ventures

uity met of its joint ventures is
“ihcome from Joint ventures® and as “investment i joint ventures

ent
on_the consolidat
The consolidated Cash Flow Statement now only includes a single line for divid

al
t argest exceptional iten relates to the unrealised
Tivestment made through”the 1

reconciliation of the effect of the changes resulting from the adoption of IFRS
financial Statements. The derivation of thi
is reflected in note 6 to the financial state

1 is provided in note 14 to the
¢ Statenent of financial position value for the investment in joint venture
ment



while the change in accounting policy has a significant impact on the presentation of the consolidated financial statements,
there is no impact on headline earnings, basic earnings or net assets. The segment reporting has been expanded to include
more detail on the ARM Ferrous (Assmang) results.

sales for the year increased by 36.3% to R10.00 billion (F2013 restated: R7.34 billion).
The average grogs profit margin of 25% (F2013 restated: 20%) is higher than the prior corresponding period largely due
T myreeds Brort e naraint Te Nonats and Tuo Rivers: Tha rgins achieved at each operation may be ascertained fro

the detatled” seqment reports provided in mote 3 to the Financial statements as well as in the wiite-ups for each operation.
Earnings were positively impacted by the weakening of the Rand against the us pollar. The F2014 average Rand/us

Dollar of ®10.36/Usp was 175 weaker than the average of R8.33/USD' for F2013. For reporting purposes the closing
exchange rate was R10.

Realised Us Dollar commodity prices for platinum, rhodium, copper, nickel, chrome concentrate, ferromanganese an

o cotT Pnere oo thy B 5800 Bpari i Tn 00 dni RoRBanest ore prires FenaTncd concians hnd paiTSetunprices
were higher than in F2013.

ARM's earnings before interest, tax, depreciation and amortisation (EBITDA) excluding exceptional items and income from
associates and joint ventures amounted to R2 620 million, which is 32% higher than that achieved in F2013 as restated.
The detailed segmental contribution analysis is provided in note 3 to the financial statements
ne_earnings amounted to 3 736 million (F2013 restated:

The ARM Ferrous contribution to ARM's headli
of A7% over the F2013 result and is Targely due to the increased contributions from a
h Tts of Nkomati Mine, was R883 million and represents

R3 194 million).
1 its divisions.

his is an increase
- The Platinum contribution, which includes the results
significant e8% improvement to the R 39T50n contribution for F2013. Inproved results were achieved at Two Rivers
and Nkomati_driven by ng operational performances and good cost conti
ine Toss of R120 million (F2013: R148 million profit) as a result

Coa1 Tesult Leduced by R268 ni1116n to a headline

of reduced earnings from the PCB coal operations.

- The ARM Copper result was a headline Toss of R309 million (F2013: RI3S million headline loss). In the comparativ
period, costs at the new Lubambe Copper Mine were capitalised to the en 11°2013° This result includes interest
On' shareholders’ Toans of R13L million. The mine 15 in the process of ramping up to fuil production.

- The ARM Exploration costs amounted to R81 million (F2013: R88 million) and were largely expended on exploration at

Rovuma in Mozambique as we staff costs.

The ARW corporate, other companies and consolidation segment shows a negative contribution to headline earnings

of R1 million for'the year as compared to sitive contribution of R27 million for F2013.

ARM did not receive any dividends from its investment in Harmony during the year RG4 million).

The net cash/(debt) position at 30 June 2014 amounts to net debt of R1 352 million as compared to the net restated debt
f RZ 027 million at 30 June 2013. This positive change mainly occurred within the net cash position at

position o
Corpor-
Cash generated fron operations increased by R508 million fron a restated x1 65 million to r2 073 million despite
tal requirements of K939 million resulting from the increased activity Tevels at operatio
for tha year (F2013 restated: Al 338 million) and was ma\n\y expended
n ARM Ferrous was R1 753 million (F2013 restated

working capit

al expenditure reduced to i 1o milli

within atinum and ARM Copper. Capital expenditure §
R1951 miTiiom .

- Net casl 30 June 2014 excluding partner Toans (Anglo American platinum: R114 millien, vale/ary 3gint ventu

4267071 110n) amounted to RG40 mi11ion as compared to R13 million at 30 sune 2013

R452 million and Glencor
restated.
The consolidated ARM total assets of R36.5 billion (F2013 restated: R33.8 billion) include the marked-to-marke
valuation o 'S investment in Harmony of R1.98 billion (F2013: R2.27 billion) Share price of R31.13 per share
e e value vestment in Harmony, e extent that they represent a
Income Statement, f tax.

significant or prolonged decline below the cost of the investment, are adjusted through the
Gains above the cost are accounted for, net of deferred capital gains tax, through the Statement of Comprehensive Income.
safety N N ; : N
The safety and health of our people remains a key imperative for aRM. pespite ongoing efforts to ensure that the highest
safety standards are majntained at all our operations, regrettably a surveyor was fatally injured in an accident at'che
Modikwa Mine on 3 Jun 4.

The AR B0ard of Directors and management extend their deepest condolences to the fanily, friends and colleagues of

wr Hendricks
In the period under review aRM's number of Lost Time Injuries (LTIs) decreased 29% from 149 in F2013 to 106 in r2014.
he Lost Time Injury Freguency Rate (LTIFR) therefore reduced from 0.48 (per 200 000 man hours) in F2013"to

(per-335 006 man hours) “In

safety achievenents
She period under review aru's number of Lost Tine Injuries (LTIs) decreased 29% from 149 in F2013 to 106 in
;zo Phe lost Tine Injury Freauency Rate (LTIFR) therefore reduced from 0.48" (per 2007000 man hours) in F2013
257 tper 360, 080 man hours in
- honany wihe” conp1oced Taur miiiion Fasality:free shifts during warch 2014,
Z BTacKk Rock wine Completed three mi11ion fatality-free spifts daring June 2014,
B e COhpTerad oo 1 on Fatal 1y Free shiFrs dur ng Novenber. 3613,
- Beeshoek ine completed eighteen consecutive months without a lost time injury. This mine has been fatality-free
since Marc
n 21 May 2014, Nkomati Mine completed 365 consecutive days without a lost tine inj
Safety Figures and statistics in this report are presenced on 3 100% basis and currently exclude the ARM Coal operations.

ARM Ferrous
ARM Ferrous headline earnings increased 17% from R3 194 million in F2013 to 3 736 million in F2014.

ARM Ferrous headline earnings (on 100% basis)
12 months ended 30 June
Revi ew

viewed

Reviewed and restated
& million 201 2013 % change
e division 67336 57531 %5
Manganese diyision 1038 40 1
Chrome division 128 1 >100
Total 7 542 6472 1
3 771 3 237 16
Consolidation adjustme G3) @3 19
3736 3194 17

nts
Total per IFRs financial statements
The improved headline earnings were mainly as a_result of increased sales. ARM Ferrous sales (on 100% basis) increased
11% driven by higher us Dollar prices realised for lumpy iron ore and high-grade manganese ore together with a 17%
weakening of the Rand. US Dollar prices for iron ore fines and low-grade manganese ore were lower as oversupply of both
products in the market put prices under pressure.
Tron ore export sales volunes were 3% lower mainly due to interrupted water supply experienced at the Khunani wine
water Board to ensure a_long-t

in_the first half of the financial year. The mine is currently working with the Gamaga
o' the water supply 1ssues i the area. Local iron ote sales from the Seesnaek Wine remained constant at 2 million

Manganese ore sales volumes decreased 5% to 2.7 million tonnes due to reduced local sales.
manganese alloy sales volunes however increased marginally to 279 thousand tonnes. The manganese alloy market

remains under pressure and as a result the ARM Ferrous smelters continued to_produce at capacity. ARM

RS e el PEn Ty Tt Toulng the btratogy For  The smelters and Rave Since impioncntad & numbor of cost Saving changes
at the smelters to ensure that they preserve cas

chrone ore sales volunes decreased by 6 to 988 thoysand tonnes, while chrome alloy sales volumes decreased by 58%
to 32 thousand tonnes as Cato Ridge sold the remaining chrome alloy stockpiles

ARM Ferrous sales volumes (on 100% basis)
12 months ended 30 June

100% basis

Thousand tonnes 2014 K change
ron ore 157640 167070 (]
Manganese ore* 2 708 2 856 5)
Manganese alloys 279 260 7
charge chrone 32 77 s8)
Chrome 988 1054 O]

S"ESeTudTRg intra-group sates.

ARM Ferrous production volumes (on 100% basis)
months ended 30 June
2013 % change

Thousand tonnes
167054 167103
Manganese ore 358 3199 5
Manganese alloys 316 332 4
charge chrome 22 23 4
1014 1033 2)

Chrome ore
Despite Tower sales volumes the unit cost of sales increases for the iron ore division were marginally above inflation.
Khumani Mine's production unit costs increased 10.6% driven by higher than inflation wage increases and highe .
maintenance costs consistent with an ageing fleet. Beeshoek Mine production unit cost increases were in line with inflation.
unit production cost increases at the manganese ore operations continued to be above inflation mainly due to higher than
inFlation wage increases and increased distances travelled between shaft infrastructure and underground work ai
Capital expenditure to upgrade the mine and redice distances to and from work areas has already been approved as part
e Manganese Ore Expansion Projec

nganese alloys unit production costs at cato Ridge Works increased by 1%. wachadodorp Works unit production costs
ncreased by S5 due o Tower production volumes a3 the Smelter reduced to'a one-furnace operation
unit production costs increased by only 2% for chrome ore due to benefits realised from an operational efficiency

chrome Wetal Recovery Plant (HRP), which recovers the final chrome metal entrapped 1n
7%

programme. Unit costs a
slag, decreased by

et historically Proquced ferrochrone

ARM Ferrous cost and EBITDA margin performance
on-mine
roduction

of

ales unit  cost unit cost EBITDA

commodity group cost change nog margin
Tron ore* ] 10

Manganese or. 13 14 34

Manganese alloys 20 12 s

hrome ore @ @) 14

* Excluding the Khumani Wine housing element

ARM Ferrous capital expenditure was 10% Tower at R3.64 billion (F2013: v4.06 billion). The main capital expenditure items

iron ore included equipnent procured For-the seashock M1 Pit waste removal.

addition, final comple tion and comnissioning of the )

Tine deviation around the King Pit and the off-grade 2 plant design work contributed to
SckRock mine, the major. capital expenditure related to under

ARM Ferrous capital expenditure (on 100% basis)
12 months ended 30 June

Reviewed and reststed
2014 2013

R million

Iron ore 27058 2°709

Manganese 1340 1216

chrome 244 132
tal 3 642 4057

the period Assmang assisted a new iron or:
o operation with Transnet Freight Rail.

Logistics
ARM Ferrous exported 13.6 million tonnes of iron ore in F2014
PRodncerots SBorEran 6l N ough TR R mans "1hon ore mine’ Faet1 T8 E0%iReCS
Hanganese are expore sales were approximately 2.6 willion tonnes. The manganese ore rail export chamnel to rort
Elizabeth continued to operate under difficult Conditions. ARM Ferrous exported manganese ore via burban, us
Conbination of rail and foad transport. Some test consignnents were also done through the Wulti-purpose ferminal in

Saldanha by making use of opporcunistic rail capacicy on the iron ore expor

Assmang and Transnet continue to engage regarding future export capacity and growth for both iron ore and manganese

ore. To this effect, Transnet concluded its feasibility study to expand the manganese ore export capacity to 12 million tonnes
Per annum through the Port of Naaura by February 2019 4nd to 16 million tonnes per annum by October 2020.

Projects .

Beedhoek Iron ore Min

The Beeshoek Village pit project, which will enable seesoek wine to sustain proguction of approximately 3 million tannes

Teast 12 years, has been identified as the future ore resource for the Beeshoek Mine. The project is

to_cost apnruxmamy R3 billion over five years. 8510 million of this has been spent purchasing the
The fleet has been delivered to site. and training will comnence to enable the mine

Tol5tare with the removal of the bverburden” from November 3014 The:rem The required overburden 15 expected t

take place over a five-year period with the First ore being accessed from danuary 2016

per_annum

ge to postnasburg. To

ect also involved the relocation of the Beeshoek Mine personnel from the mine villag th
S CResiy e su et thy

e pro;

ex‘tegt loo houses are in the process of being built and approximately 80% of the workforce
reloc
Manganese ore Expansion project
The review of the initial scope for the Black Rock Expansion Project was successfully completed in October 2013. The
project was then approved by the ARM and Assore Soards of Directors: The project which enables the successful extraction
5°dre from the Nchwaning Saam 2 ore body, thus expanding the product mix that can be offered to the market will s

from i lon 2onnes per anum. This Wil enable 813ck Rock

Black Rock Mine expanding production output
Mine o participate n Fature increases in export rail capacit
The project value approved is k6.7 billion of which k0.9 billion has been spent to date and a further R1.7 billion has been
committed. The project is currently on schedule and within budg

sakura Ferroalloys Proje

The'Tround breaking Caramony for the sakura project took place during February 2014, The site clearing has
conpleced and civil works have commenced: erection is underway all major contracts have been put in place.
A'Thrnkey contract had been signed with Hetix fo construct the furnices The project. remains on crack o commence
production in the latter part of 2015, and achieve steady state production of 170 600 tonnes per annum in F2017-



Assmang owns S4% of sakura and to date has contributed approximately 75% of its share of the project capital of
USD328 million. Capital expenditure to date has been R790 mil
This project is treated, for accounting purposes, as a joint venture in Assmang and as a result its capital expenditure is not

incTuded in the consolidated result:
held through its 50% investment in Assmang, consist of three divisions: iron ore, manganese
0%

owns the remaining S

The ARM Ferrous operations,
and chrome. Assore Limited, ARM'S partner in Assmang,

ARM Platinum
ARM Platinun’s actribytable headline earnings increased by k356 million (68X to k883 million driven by improved
performance at Nkomati and Two Rivers, coupled with an increase in Rand metal pr
The Nkomati and Two Rivers mines achieved a substantial increase in earnings, while Modikwa's poor performance
stemed Tron the cessation of mining at the Hill Shaft; a week Tong industrial action stoppage during March 2014,
54 stoppages in the last six months and a fatality in june
increased to 841 581 6E ounces (F2013: 786 254 GE ounces).
23 220 tonnes). Two Rivers delivered a 7%

section

uction (on 100% basis including Nkonati)
N _nickel production decreased by 1% to 22 874 tonnes (F2013:
increase in PGM production

ollar prices were Tower chan the corresponding period hut a 17% weakening of che nand againse the us polla
Conpensated for- the depressed sulting in Rand baske or iodTkwa and Two Rivers increasing
By More than 0% to RI55 780/kg (FSO13: R287 424/kQ) el R330"S18R0 (3615t w058 SRUKES Tetpectibely. “he Rond
nickel spot price increased 49% over the last 12 months

The tables below set out the relevant price comparison:

average Us Dollar metal prices
Average for the 12 months ended 30 June
. ¥ change
Platinum usp/oz o 1°95 8
palladiun usn/oz 752 680
Rhod um usp/oz 98 1090 1%
Nickel uso/t 15 488 6 215 [O]
Copper usb/t 7029 7 632 )
Chrome concentrate (CIF) Uso/t 141 [
Average Rand metal prices
Average for the 12 months ended 30 June
¥ changg
Platinum R/0z 147823 1568
palladiun R/0z 7 787 6 001 3
Rhodium R/0z 10 219 9 621 6
Nickel R/t 160 452 143 447 12
Copper R/t 72 818 67 390 8
Chrome concentrate (CIF) R/t 458 1294 13

R292 per tonne) while the C1 unit cash cost net

b (F2013; bspa;98/1b) of nickel produced; Tuo Rivers managed to keep its unit
RS 244/6E pGM ounce) . cash cost”increased by 20%

134" Ge L rened hpTodbition ae The

Momatits unit cash cost increased by S to R308 per tomne (F2013:
y_products, reduced by 3% to Usbd.si/
ot Sonscans “at hs et ot pei gunce (rodt:
to R7 545/6E PGM ounce (F2013: R6 275/6E PGM ounce) due to the
Capital expenditure at ARy Platinun operations (on 100% basis) was k1.1 billion (R731 million attributable). wodikua
deepening of North shaft, che Sinking

1 items include construction of the Mainstrean Tnert crinding (MI6) plant,
. Of the capita ers, 28% is associated with fleet

the deepening of the main and Nort “Geciines:
%o increased waste stripping activities and to sustain operation

Nkomati "5 capical expendi ture

relates
ARM Platinum capital expenditure (on 100% basis)
12 months ended 30 June
Re

Reviewe viwed

R million 2014 201
Modi kwa 570 Sse
Two Rivers 317 498
Nkor 258 189
1145 973

Modikwa Mi
Modikua Wine's attributable headline earnings decreased by 33%. Lower output resulting from safety stoppages, industrial
action and a decrease in the head grade resulted in a reduction in earnings and an increase in unit co

ore purchased from Two River:

the processing of Mgrensk¥
155 %0 481 706 6F ounces (F2013: 324 836

An increased stoping width due to geological features, an
fesulted in'a s deciine in the plant feed grade. o production deciine
6€_ounces) esult, unit costs increased by 1 R1G10 per tonne milled (F2013: R876 per tonne milled) and by
S5 T kT 545 per 65 poh Ounce CF013 R6 375 per GF pon ounce).
Modikwa Mine operational statistics (on 100% basis)
12 months ended 30 June
2014 2013 % change
Cash operating profit R million 32 428 @2
Tonnes mi Mt 2.10 2.33 a0
ad g g9/t 535 (O]
Ms in concentrate ounces . GE 2817706 247626 asy
Average basket price R/kg) GE 322 789 287 424 12
Average basket price uso/os, € 012 @)
Cash operating margin % 4
&ash b5t R/kg, GE 242 577 201 752 20
cash cost &/tonne 0 876 1s
Cash cost Bpecoz 19 035 15 897 20
Gash cost z, 7 543 275 20
cash usbor 711
R ml!mn 4 9% 33)

fead1$ne earnings attributable to ARM (41.5%)

Two Rivers Min
Headline earnings at Two Rivers increased by 88%. PGM ounces produced increased by 7% driven by an increase in
tonnes milled of 3% and improved plant recoveries and efficiencies s combined with enhanced Rand basket prices and
chrome sales, resulted increase in cash operating profit
e 6E ounce (F2013: RS 244 per GF ounce) . The entire Werensky stockpile

was a 132 632 tonne increase in the UG2 ROM stockpile to a tota

unit cash costs remained constant at RS 265 p
was sold to Modikwa Mine during the year. There
).

437 380" connes of ‘ore (r2014: 305 525 Tonnes
Two Rivers commenced chrome concentrate sales in October 2013, with a total of 160 951 tonnes being sold during
the period under review.

Tuo Rivers wine operational statistics
100% ba: 12 nonths ended 30 June
201 (2013 % change
cash operating profit & million 17856 a7
= pems R million 1424 18 a1
- chrome R million 62 H
Tonnes milled Mt 3.28 3.17 3
ead grade g/t 6E 4.01 .02 -
PGMs in concentrate ounces, 6 374 681 350 443 7
Chrome concentrate sold Tofines 160 951 - -
Average basket pric £ 330 214 298 384 11
Average basket price Usb/oz, GE 1 1051 O]
ash operating margin
cas ®/kg, GE 169 314 168 594
Cash cost R/tonne 79
cash cost R/PE 0: 11 271 11 331 €8}
Gash cost R/0z, 6E 5 266 244 -
cash_cost usb/oz: 6 508 594 a4y
Romilii 375 199 88

fead1ine earnings attributable to ARM (55%)

Nkomati Mi

Nkomati Wine continued its excellent performance generating a 91% increase in headline earnings. Nickel production
decreased by 1% to 22 874 tonnes. Chrome concentrate sales increased by 52% to 341 809 tonnes  (F2013: 22 754

The Rand nickel spot price increased by 49% from 1 july 2013 to 30 June 2014 contributing significantly to Nkomati Wine's
cash operating profit of R1.8 billion, a 54% increase from the corresponding perio

The Targe increase of 67% in pou's produced was as a result of a positive historical adjustment to the poils produced.
This adjustment relates to a correction of a backiog in shipment settlements which have now been finalised. This is a once-
off adjustment and does not affect Nkomati Mine's earnings. Going forward Po produced from Nkomati Mine i expected

to be approximately 135 000 PGM ounces produced per annum.

Nkomati wine achieved a 3% reduction in C1 unit cost to USD4.81/1b net of by-products (F2013

3

: USD4.98/1b).

Nkomati wine operational statistics (on 100% basis)
12 months ended 30 June

2014 2013 % change

cash_operating profit R million 17813 i

="Nickel mine R million 1656 1ok 57

- Chrome Mine R million 1357 124 27

cash operating margin % 30 26 -

Tonnes milled Thousand 7.93 7.59 4

Head gra % nickel 0,39 0,41 )

Nickel oncmine cash cost per tonne milled ®/tonne 308 292 5

Cash cost net of by-products* usp/1b 4.81 4.98 @)
Contained metal

i Tonnes 22 874 23 220 1

ounces 185 194 111 185 67

Copper Tonnes it 9877 2

Cobalt Tonnes 1133 1101 3

Tonnes 341 809 224 754 52

444 232 91

Chrome concentrate so
RS ne e TR ng it butabe to arm (50%) R million
* This reflects Us Dollar cash costs net of by-products (PGMs, Copper, Cobalt and Chrome) per pound of nickel produced.

Proje
Tod v wine
The North shaft deepening project is slightly behind project schedule. 1t is anticipated that the backlog will be caught up
during the next two quarters. Construction activities are on schedule. Development and construction at the South 2 project
has brogressed well and 15 siightly ahead of project schedule

to enhance PGM recoveries, was commissioned on schedule.

The installation of a Mainstrean rert Grinding (MI6) mill,
Ramp-up will continue during Q1 F2015.

Two Rivers
The SHYeter 0% prospectin rights fron Implats o Tuo Rivers wine in respect of portions of the farms Kalkfontein,
Tweefontein and Buffelshoek is awaiting approval from the Department of Mineral Resource:

ore from the deeper southern strike extent of the wain pecline,

on completion of a feasibility study on the extraction of u
further optimisation of ore extraction method will be evaluated

The ARM Platinum division comprises:
- Three operating mines:
- modikua Wine - Aw wining consortiup has an effective 41.5% interest in Modikua Wine where Tocal communities
Ro1d an 85y effective Interest. The remaining: sO%. is held by anglo american Placi
- Two Rivers Wine - an, incorporated joint venture with Inplats, with ARM holding 55% and Tmplats 45%.
Konati mine "“a 50750 parnership betweon AR and Nori]sk Wickel Afr
- rwn projects:
Kalplats platinun project” in which ARM Platinum holds 46% and Platinun Australia (PLA) holds 44%, with
Anglo American holding 10%.
- the’*KaTplats Extended Area Project” in which ARW Platinum and PLA each have a 50% interest.
ARM Co:
Afn €031"s atcributable cash operati ng profit decreased by 39% fron kg2z million to Rsos million in F2014. Headline
earnings decreased from R148 million in F2013 to a headline loss of R120 million in F2
headline earnings was mainly due to lower us pollar coal prices,
in costs at both the GGV and PCB operations.

The decline in ARM Coal a_3% decrease in export sales
together with significant increases The negative impact of this was

volumes,
however partially offset by the weaker Ran
ARM Coal attributable profit analysis
12 months ended 30 June
Kev\ewed Reviewed
R million 20. 2013 % change
Cash operating W‘Dflt SDS 822 (3
Less: Interest pai (276) (211) G1
Amnrnsatvun (368) (364) 1)
Fair vajue adjustments @n o) 33
(LnSS)/nroh( before tax (166) 207 -
Less: 45 9) -
to ARM (120) 148 -

lieadline (1oss)/earnings attributable

GGV _Mine were respectively 2% and 11% lower mainly due to a minins

Goedgevonden coal Mi
the mine strip ratis and the impact of an

n of Mine (ROM) and saleable production at the
shovel catching fire and being out of operation for two months, an increase
industrial action stoppage
An improvement in performance by Transnet Ereight Rail (TFR) resulted in a 16X increase in export sales volumes from
GGV Mine. Eskom however curtailed buying of additional coal, resulting in a reduction of 30% in Eskom sales volumes.
66V attributable cash operating | gref it decreased by 11% from K417 million to k373 million. attributable export revenue
was k76 million higher th as 3 conbined result of increased sales volumes, and a weaker Rand pollar exchange
rate was negatively impacted by RIS million due to lower US Dollar export coal pr\ces Attributable Eskom revenue

RS T 10n T wer Tnan on £305Y Folloming he reduction in coa! purchases by Es
on-mine saleable unit costs increased 22% to a normalised steady state level of R208 per tonne. In F2013, GGV processed
significant ROM and in-pit inventory which was on stockpile from the previous year. The unit production Costs in F2013
were therefore lower as they benefited from processing this stockpile.



GGV headline earnings decreased by 25% to R122 million in line with the decrease in cash operating

Goedgevonden Mine operational statistics (on 100% basis)

Total production and sales
saleable production

ut 7.29 8.16
Export thernal coal sales Mt 3103 340
Eskon thernal coal Mt 3117 452
Attributable pmdumon and sales
Saleable productiol ut 1.90 2.12
Export thermal coal sales Mt 1.02 0.90
Eskom thernal coal sales Mt 0.82 118
verage received coal price
Export (FOB) usp/tonne 79.98 1.00
Eskon (rom) R/tonne 198.92 187.57
on-mine saleable cost R/tonne 20810 17120
Cash_operating profit
Total R million 1450 1603
Attributable (26%) R million 373 417

ine earnings attributable to ARM R million 122 162

Goedgevonden Mine attributable profit analysis

2 months ended 30 June
Reviewed eviewe
R million 20 2013 % change
Cash operating profit 37 417 ar.
pai (7. (86 a;
Knortisation 103) 94) an
Fair value adjustnents aa) an Q@7
Profit befo 169 226 @59
Less: @n (64) 27
lieadiine earnings attributable to ARM 122 162 @5)

Participating coal Business (PC

n F2

12 months ended 30 June
2014

profit.

% change
an

16

[€D)
ag
ab
a2)

22

Peh atthibutabie  cash operating profit decreased frop R40S million to R132 million and the atcributable headline loss
increased from R14 million in F2013 to R242 million 14.

Lower export prices were
coal being supplied in response to changes

s a result
in Eskom

of an overail decline in market
in market demand dynamics. A w

saleavt
and shut down a in addition
change in the mix of the qualities of the coal being fed into the pla

F2014 attributable revenue was R290 million lower due to a 9% decrease in export sales volumes and a
export coal prices.

eaker Rand versus Us Dollar and an
nd Bmestie s niel e unes Pardian i) oFFset theneasiloe Sapact ol Thetedecre

27% decrease in
prices together with lower quality
increa

e production volumes were 5% Jower following a strategic decision to downsize high-cost underground sections
t high-cost coal Handling processing plant (ChpP). . the average yield reduced by 7% due to a

decrease in saleable production impacted gn on-mine costs which increased 21% to k396 per tomne.
stockpiled approximately 2.1 milli

ion tonnes of ROM coal fo

commissionin,

g of the new TOP CHPP which will commen:
September 2014, This EckpT1E w1 ] benetis oa anis coste in the nave Hnoncial yea
ing to opencast mining i

s on schedule and is expected to result in a
Participating Coal Business operational statistics (on 100% basis)

The transfornation from underground
n improvement in saleable production and unit costs

12 months ended 30 june
2014 2013 % change
Total production sales
saleable produc e 12.07 12.71 (5)
Export thermal coal sales e 190 981 @
Eskom thermal coal sale Mt 1:90 1165 15
al thermal coal sales Mt 0.69 0.45 53
Attributable production and sales
Saleable producti e 2.44 2.57 (5)
Export thermal coal sales Mt 1:80 1198 )
Eskon thermal coal sale e 0.38 033 15
Local thermal coal sale Mt 0.14 0.09 56
erage received coal price
Export (FO Uso/tonne 67.78 3.88 a9)
£skon (For) R/tonne 202.81 157.70 29
Local (FOR R/tonne 347.04 26224 32
on-mine saleable cost R/tonne 395.64 326.2 21
Cash operating profit
R million 654 2 005 67)
Ritbucapte 0.2 R million 132 40 67)
Headline loss attributable to ARM R million 242) as) -

Participating Coal Business attributable profit analysis
12 months ended 30 June

Reviewed iened
R million 2014 2013 % change
Cash operating profit 132 405 (67)
Les. a (189) az) 51)
€265) @70 2
alue adjustments asn an 55
(Loss)_before tax 335) s, -
93 5 >100
Headiine loss attributable to ARM 242 a4y -
Proje
Tweafontein optimisation project
gonstruction at the project 15 progressing according to schedule and within budget with 83 of the cost of k8.2 billion
having been committed as at the end of Jume 2014 The truck and shovel opencast equipment have been comnissioied
and mining has conmenced while (ommwsswomng of the coal handling and processing plant
Feaching full production by the and of F2015

ARM'S economic interest in PCB is 20.2

%, P68, Congists of two large mining complexes situated in wpunalanga.
2 26% effective interest in the GGV Mine situated near Ogies in Mpumalan

Attributable refers to 20.2% of PCB and 26% of GGV Mine whilst total refers to 100%.

Lubanbe SR Mine is continuing with its ramp-up to full
main vertical shaft was commissioned in Novem After comnissioning,

as through the main tips

the nt.
d which was _49% higher tha
ARM Copper operational statistics (on 100% basis)

12 onths ended 30 gune
waste deyelopment

2013

metres 97415 117434
ore developnen metres 9 363 9 39
Ore development Tonnes 484 280 596 783
ore stopin Tonnes 954 999 03

re tonnes mined Tonnes 1 439 279 999 961
Tonnes mille Tonnes 1 558 390 1046 559
Mill head % coppe 1.9 1
Concentrator reco 77.6 7
Copper concentrate produced Tonnes 57009 40'33
Copper concentrat Tonnes 82 458 27 502
Contained meta
Copper produced Tonnes 23 791 14 871
Copper sol Tonnes 33 323 9 943

adTine Toss attributable to ARM (40%) & million (309) a3s)

The Lubanbe Copper Min

All copper concentrate held in stock fron the previous financial year
export market. Lubambe wine further agreed to
F2 This concentrate was sold ol

Min
Guality Tssus have been' resojved during. ar and new off-take agreements ar Tac
Uibanbe at Konkola Copper Mines (KCW) and Chambishi Copper Smelter (ECS) both situated in

mechanised access developnent is progressing well with ore drive development on schedule
pillar (Lke) stoping methods continue to be utilised to extract the c
c st i

onditions ar: being experi n_certain places and have

opper bearing ore from
stoping dilut concern and

delayed one of the
on1e a

u

A11 other project ca
schedule and within
completed.

and are settling in we
oroj

work regarding outstanding

pital
udget. The relocation

d surfa

The  Lubanbe Extension Project
Following the initial resource estinate done by the joint venture and the subsequent pronisin
feasibility study of the Lubambe Extension Area done in 2012, it was decided to r
anengineering project management and consultancy company spmahsm in ore r

a
tonnes at a total copper grade of 2.81% t of 4.
is re
13 an
tempts to
ich is expected to be completed by October
ARM Copper owns 50% of the vale/ARM Joint Venture.
Lubanbe Copper Mine is 40% and 2CCM-IH has a 20% shareholding

ARM Strategic Services and Exploratios
ARM acti

a full hydrogeological stud
fced in August 0
decided by the contractor to drill a new hole wh

ARM owns 100X of ARy Copper
t

nese ore, cof
products.

the Ea:
and a mineral’ sizer was nstalied at

onhes o
Copper recovery from the Concentrator plant was 6% bettér than the previous
.6% for the year on average

has been sold to smelters in zambia and to the
uy back the off-specification concentrate delivered to Wopani copper wine in
he export market” and nopan ¢ was refunded in full for paynents receive

an; ork was com)
oF nfornal settlements on’ the pucennaw Subsidence area
The first 80 families were moved in March 2014

e resource estim
eserve assessments

resource (Inferred and Imﬁ:ated) Fron 75.7 miTTion
o 13370 million tonnes at a total copper grade of 4-07%

uired.
progress was
re-establish t
4

will commence in HI F201

ARM has

rodyction to produce 43 000 tonnes of copper in concentrate
er 2013 thr
h

oughput constrain

ts were
pecline.

The rock
the main ore tip of
e 2014, 1 558 390

international

d. Concentrate

in place to treat the full production fr

Longi tudinal Room and
underground.
ain transfer tips in

The mining layouts are being modiied co improve the mi11ing head grade.

Poor grou

nd
the’fast Limb. The

operational efficiency and equipment utilisation are receiving the required level of attention to improve output and reduce
it costs.

leted on
the mine is now

results from the initial
AMEC,

During the year the contract
00d until the
e hole it was

The effective interest of ARM in

Vely pursues new mineral opportunities in africa and Clseshere in the wor1d based on comodities within aru's
current portfolio. These include iron and manga

GMs, nickel an

ARM's mininun requirement is that potential partners have successfully completed methodological target
and concept-driven exploration, an

and have recorded discovery success. ARM er investin

companies and in partnership would undertake further exploration,

the mining value chain
n 29 April 2014 ARM announced that Assmang had entered

Ironkidge Resources Limited (Ironkidge). one of the conditions of the s
Irontidge to the Alternative Investment “market (AIM)

STng. Ironkidge was not successful in Tion. Assmang
Cons10er alvernative proposals. “any new proposalwill be reconsidered by ARN.
The agreement with Rovuma Resources Limited,
northern Mozambique and has
graphite mineralisatio

ubscription agreement

is

a mozambican exploration company,

ARM agreed to continue with the option for the fourth year and to fund exploration at a cos

t of about usD7 million.
have exclusive rights to exercise options to purchase prospecting and/or mining rights to the resources.

ARM Exploration’s headline loss for F2014 was R81 million (F2013
Harmony Gold wining_Company Limited (Warm

rmony)
Harmony reported a 23% improvement to its o
in F2013 to an operating

R88 million).

ting loss from continuing operations, from R2 008
loss of K1 549 million in r201. The improvement was achieled despite a
Harmony’s realised gold price and was mainly due to a 4% increase in gold sold together wi
e ey i mans acnteved below InFlat1an ncraases to Sre 211 nooueeatning dost:
were reduced by 7% whilst exploration expenditure decreased by 32%.

in e negatively affected by 3 R1.4 billion inpairment mos
Re Smparrnens o2 phakice Wine nba dus to theuse o} néw revemue andcot estimates, an
Together with the removal of the phakisa Mine decline project from Harmony's business p

Harnony continues to improve its papua
at the wafi_Golpu_Project in The
nd"aT10ws for B 1ong215Fe mine that will be flekible and agapt
The At statement of Financial position at 30 3une 2014

(F2013: R2.27 billion) at a share price of R er share).
AR Tacome Statement on”the Tast dby of regisiration foliowing. dividend dectaration:

New Guinea (PNG) assets and is prog

2 coal, including their various
ARMWiT] seek to parcner with organisacions that will complément its core competencies and screngtns.

g in suc
Studses"ind GonTiasTon und nvestnonce Pviher domn

5% in
th good cost control.
corporate and administration cost:

Harmony's headline earnings from continuing operations therefore increased by r102 million to k114 million in ¢
Basic earnings however wer:

eneration
projects or

into a conditional share subscription agreenent wi

was_th sion of
of the London stock Exchange plc_through a GBP25 million capit:
securing the GBP2S m

ooy e o WA 1 FoRkt ade o

e adnis:

is_ongoing. Rovuma explores in
identified numerous occurrences of copper/zinc, nickel/copper/PGE, chromite/nickel and

ARM Wil

million (restated)
ecrease
In the year

014
© of which related to the phakisa wine.
ase in discount rates

progressing a concept study on a scalable mine
nodular approach to developing the Wafi Golpu is expected to require less capital

ects a mark-to-market investment in Warmony of #1.98 billion
per share (F2013: R35.75 Dividends are recognised in

Harmony's results for the 12 months ended 30 June 2014 can be viewed on Harmony's website at www.harmony.co.za

ARM owns 14.6% of Harmony's issued share capital.

outTook

velatilisy fn currencies and commadity prices continued in the financial year with most commodities facing supply related
headwinds” There was a sharp deciine Yn"iron ore and manganese ore prices’in the third quarter of the Financia

ARM produces high quality iron ore and manganese ore which even in

demand. ARM dif

erentiates itself by ensuring a consistent supply of high quality product, the
expected to increase as ution concerns in China are addressed. Transne

the currently challenging market remains in strong
premiuns of

which are

et Demand Strategy (WDS) which will
esult in an increase in bulk commodity export capacity for South Africa presents an opportunity to further optimise ARM's
iron ore and manganese ore operations.

emergin

As the united States and some European countries continue to show signs of improved economic health and China rema
supportive of demand f

Appropriate capital and effort are also being allocated to improving productivity at aRu's existin
pa

O our commitment to ensure that all operations are positioned below the SOth percentile of

ins
or the commodities that we produce, ARM's diversified portfolio positions'it well to participate in both
g and developed marke:

operations. This is key
each commodity's



global cost curve. improvenents in efficiencies have so far been achieved through volune growth, plant optimisations and
e

continuous training of our pe:

ARM remains confident about the future and continues to build a sustainable portfolio of mining assets that creates value

for all shareholders and stakeholders.

Dpividends

The ARY Board has approved and declared an eighth annual dividend of 600 cents per share (gross) in respect of the year

ended 30 June 2014 (F2013: 510 cents per share). The amount to be paid is approximately R1 300.

5 mill

This dividend is consistent with aRM's commitment, as a globally competitive company, to pay dividends and fund growch

of the Company in the fu

The dividend will be subject to dividend withholding Tax. In accordance with paragraphs 11.17(a)(i) to () and 11.37(c)

of the Jst Listings Requirements the following additionai information is disc
- The dividend has been declared ol

- The south ra(e is 15% (fifteen percent);
- There are no secondary Tax on conpani i ilised;

- The gross loca end € cen ordinary share for shareholders exempt from the pividends Tax;
Dividends Tax;

Der share for sharenolders 11able to pay the
11" 5rdinary Shares in Tssue; and
T RS Theome fak reference mumberia 3036018 601.

A gross dividend of 600 cents per ordinary share, being the dividend for the year ended 30 June
payable on Monday, 6 October 2014 to those shareholders recorded in the books of the Company at
on Friday. 3 october 2014, The dfuidend fs declared in'the currency of outh africa. Any change

x'nszrum(m to y to this di yidend must be received by the Company's transfer secretaries or
Friday, 26 september 2014 The Jast ay o trade Srinary Shercs"Banafviaend St Friasyi T3 sep
Charel’ crade ExSineaend From o nday, 9 September 2014. The record date is Friday, 3 October

date’is monday, 6 october 2

2014 has been declared

the close of b

regis n
tember 2014.

Ordinary

014 whilst the payment

No_dematerialisation or rematerialisation of share certificates may occur between Monday, 29 September 2014 an
Lok P R A TR A S S A A DG At S

Review by independent auditors

The Financial infornation has been reviewed by £ A L Botha, CACSA) of Ernst & Young Inc. whose unqualified review report

WwiT1 be available for inspection at the Compahy's registered offi

The Integrated Annual Re?ur( containing a detailed review of the operations of the Company together with the audited

financial statements wil
website (www.arm.c

be distributed to shareholders in November 2014 and will subsequently be available on the ARM

Any reference to future financial perfornance included in these results has not been reviewed or reported on by ARu's

external audi

signed on behalf of the board:

P T Mots M p schmidt
Executive Chairman Chief Executive officer

Johannesburg
September 2014

Group statenent of financial position
at 30 June 2014

Reviewed
2014
Note R
ASSETS
Non-current assets
property, plant and equipnent 11 752
Investment pro 12
Intangible asset 166
eferred tax as 381
Loans and long- mm receivables 73
Financial asset 2
Tnvestment in associate 1267
Investment in joint venture 6 14 305
ther investments 2 119
30 077
current assets
Invento 934
Trade and other receivables 3291
Taxatios H
Financial 1
Cash"and cash equivalents 7 2 150
6381
assets held for sale -
tal s 36 458
EQUITY AND LUIABILITIES
capital and reserves
grdinary share capital 11
share prem 4 108
other mserves 1258
Retained earnin 21 311
Equity attr\butah\e to equity holders of ARM 26 688
Non-controlling interest 1511
Total e 25 199
Non-current liabilities
Long-tern borr s 8 2 420
peferred tax liabilities 1911
ong-term provisions 558
4 889
current Tiabilit
e nd ather peyabies 1741
short-term provisions 479
Taxation 68
overdrafts and short-term borrowings 8 108
Total equity and liabilities 36 458
* Restated after adoption of IFRs 11 Joint Arrangements (Refer note 2 and 14).
Group income statemen
for'The"year anded 30 June 2014
Reviewed
2014
Note R
Revenue 10 863
sales 10_004
Cost of sales @ 531)
Gross profit 27473
gther operating incone 961
other operating expe @ 763)
Profit from operations before exceptional items 1671
Income from investments 119
Finance costs @59
Coss fron associ G74)
Income from joint venture® 37549
Profit before taxation and excepnunaw itens 4 706
Exceptiona] items excludi 4 (616)
profit before taxati 4_090
9 (546)
profit for the year 37542
Attributable to:
Non:controlling interest 255
Equity holders of A 3289
44

Additional informatio
Head]ine earnings (R milTion) 5
Headline earmn?s per share Ccents)

Basic earnin Share tcents)
Diluted head Sne carnings per share (cents)
iluted basic earnings per share (cents
Nunber of shares in'Jsuc at end of vear (thousands) 2
lielghted average number of shares in’issue (thousands) 2
2

EBITDA (R million
Dividend declared after year end (cents per share)

Restated after adoption of IFks 11 Joint Arrangements (refer note 2 and 14).
we fapairment inciuded 1n foss from associate RIS mi1lion: (F2013: KNIl
“ee"Thpairment included in income from Joint venture R187 mil1ion (F2013 R1L2 million).

Group statement of comprehensive income
for the year ended 30 june 2014

Available-
or-sale
reserve

For-Bhe year ended 30 June 2013
(Restated Reviewed)*

Profit for the year to 30 June 2013 -
other comprehensive income that may be
reclassified to the income statement in
subseauent per

cTassiFicacion adjustment due to inpairment

“of availabie-for-sale Tisced Snvescn aro
Deferred tax on above 31
Net impact of revaluation of Tisted investment 39)
Forelon exchange ovements on 1oa

to a foreign Group entit
Deferred tax on unrealised foreign exchange

movements on loans to a foreign Group entity
cash flow hedge reserve
Foreign currency translation reserve movement
Total other comprehensive (loss)/income 139
Total comprehensive (Toss)/income for the year asg

the year ended 30 June 2014

Deferred tax on abov
Net impact of revaluacion of listed investment

cash_flow hedge reserve

Foreign currency translation reserve movement

Total other comprehensive incon

Total comprehensive income for the

oRestated afcer adoption of IFRS 11 Joint Arrangements (Refer note 2 and 14).

RN

Group statement of changes in equity
for the year ended 30 June 2014 N
shar,

e
capital  Avail
and
premium re
p Rm
Balance at 30 June 2012
(Restated Reviewed)* 3948
Profit for the year to 30 june 2013 -
other comprehensive (10ss)/incone -
Total comprehensive (1oss)/income
for the year -
share-based payments -
Share options exercised 27
Bonus and performance shares
issued to employees 32
pividend pai -
Contribution by 2C -
Balance at 30 June 2013
(Restated Reviewed) 4 007

Profit for the year to 30 June 2014
other comprehensive income

Total comprehensive income

for the year

share-based payments -

Share options exercised 62
Bonus and performance shares
issued to emplo 50

pividend pai -
Dividend paid to Impala Platin -
Rcauisition of non-controlling interest

in Kalumines®** -

other
Rm

31
73
104
104

able-
sale
serve
n

139
139)
139)

72
72

Reviewed

Reviewed
Restated”
201

3

Retained
earnings
Rm

1634

1634

3 289

3 28

other#
Rm

432
236
236
133
G2

769
104
104
167

(50)

Retained
earnings
Rm

18 681
1634

1634

a oy
19 294
3 289

3 289

a 102)

70y

Non-
controlling
est

a 102)

70y

Total
R

1782

a70)
(139)

as
227
97
1879

3 544

Non
controlling
interest
1205

148

148

@36)

Total
fm

24 405
1782
97
1879
133

27

a o2y
@

25 46

48

3 920
167
62

a 102)

236)
1)



sale of subsidiary

@ @
Balance at 30 June 2014
(Rev\ewgd 4 119 272 986 21 311 26 688 1511
other reserves consist of the following:
2014 2013 2012
fn n R
General reserve 28 32 52
Insurance contingency 14 14 14
Share-based payments 569 452 351
(ash flow hedge reserve - 31 1
Foreign exchange on loans to
foreign Group enn(y 61 61 20
Foreion curréncy translation reserve 328 255 28
premium paid on purchase of
non“controliing Bnterest (14) 14) (14)
ot 986 769 432
12 Restated after adoption of IFRS 11 Joint arrangenents (refer note 2 and 14).
#** part of the assets held for sale at 30 June
Group statement of cash flows
for the year ended 30 June 2014
Reviewed Reviewed
Restated*
2014 2013
Note n ]
CasH FLOW FROM OPERATING ACTIVITIES
Cash receipts from cus 9 950 76
Cash paid to suppliers and empluyees (7_877) (6_053)
Cash generated from operatio 10 2 07 136
Interest recei 9 6.
Interes aid (113) (115)
Dividends rec 1 64
bividends received from joint venture 1750 1 500
Dividend paid to non-controlling interest - Impala Platinum (236) N
Dividend \d (1 102) (1 021)
Taxation paid (395) (286)
wetcazh Tatlow fron operating activities 077 1769
Chsu FLow FROW TNVESTING ACTIVITE
S431t1ons to praperty. Blant and equipment to maintain operations (724) (544)
Additions to property, plant and equipment to expand operations (409) (1 063)
Proceeds on deposal of property. nlant and equipme 118 1
proceeds on disposal of subsidiary -
Transfer of cash on disposal of subsidiary 16) -
Admnonal wwes(ment in associate (189) (112)
nvestmen: (20) (26)
De(rease V'n 1uans and receivable. 17 24
Net cash outflon from investing activities a 222 a 720y
s FLoW FRON FINANCING ACTIVITIES
Froceeds on exercise are options 62 28
Long-terr rrowings raised - 80
Long-tern borrowings repai 728) (212)
Decrease in short- orrowi (93) (144)
Net cash (outfiow)/inflow from Financing activities (759) 472
Net increase in cash and cash equivalents 96 523
Cash and cash equivalents at hegmmng of year 1569 998
Foreign currency translation on cash balance 4 48
Cash and cash equivalents at end of ye 7 1669 1569
* Restated after adoption of IFRS 11 Joint Arrangements (Refer note 2 and 14).
Notes to the financial statemen
for the year ended 30 june 2014 (REVVewEd)
1°7 STATEMENT OF CoMPLIANCE
The Group provisional financial statements have been prepared in accordance with the framework concepts and
measurement and recognition requirements of Internationaj Financial Reporting Standards (IFRS), the Financial Reporting
Guides as issued b Accounting Practice and Financial Pronouncements as issued b e Financial Reporting standards
Council and contains the information required by IAS 34 - Interim Financial Reporting, requirements of the South African
Companies Act and (he Listings Requirements of the JSE Limited.
BRSTS OF PREPARATI
The I3 Druviswona results for the year under review have been prepared under the supervision of the financial dire:tor
Mr M ATNG1d CA(SA): The Group provisional financial statements have been prepared on the historical cost basis, except fo
certain financial instruments that are fairly valued by mark to market. e accounting policies used are consistent with (hOSE in
t most ent annual financial statements except for those Tisted below.
The Group has adopted the following new and revised standards and interpretations, issued by the International Financial
Repnrnng Tnterprétation committee” (IFRIC) of the Tass, that bacame effective on or before | danuary 2013
Standai ub. effective te
TrRs 1 Firat-time Adoption of International Financial Reporting standards (anendnent) 1 January 2013
IFRS 7 Disclosures - Offsetting Financial Assets and Financial Liabiliti 1 January 13
FRS 10 ConsoTidated rinancial Scatenent 1 January 2013
IFRS 11 Joint Arrangement: 1 January 13
FRS 12 Disclosure of Interest in oOther Entities 1 January 2013
IFRS 13 Fair value Measuremel 1 January 13
AS 1 Property, Plan Equipnens (anendnent) 1 January 2013
IAS 19 EmD?DyEE Benefits (Amends 1 January 1;
Tas 27 separate Financial state ments (as revised in 2011) 1 January 2013
IAS 28 Investmel in Associates and Joint ventures (as revised in 2011) l January 13
As 34 Tnterim Financial Reporeing. (Anendment) January 2013
Circular 2/. Headline Earnings Annual periods ended 31 July 13
The-adoption of these amendnents had no s‘gnmcam effect on the Group Financial statements except for IFRS 11 Jo
Arrangements (Refer notes 2 14) .
In addition the follow standards or P! ions have been issued but are not yet effective. The effective date
refers 1o periods beginning on or after, unless otherwise indicated-
standard Effective date
IFKS 9 Flnan(vaW Instruments - Classification and Measurement (Amendment) anu: 2018
IFRS 7 Financial Instruments: Disclosures (Amendment) 1 January 2015
IFRS 10 Consolidated Financial Statements (Amendmel 1 January 2014
IFRS 12 Disclosure of Interest in Other Entities (Amendmznt) 1 January 2014
IFRS 14 Regulatory pDeferral Accounts 1 January 2016
IFRS R nue from Contracts with Customers 1 January 2017
IAS 16 and IAS 38 Clarification of acceptable methods of depreciation and amortisation (Amendment) 1 January 2016
TAs nployee Benefits. camendment) 1"341y 2014
IAS 27 Separate Financial Statements (Amend: 1 January 2014
A8 32 Fihancial Inscruments Presentation (Amen 1 January 2014
IAS 36 Impairment o ts - Recoverable amount dwsdosure for
on-financial assets of impaired assets (Amendme 1 january 2014
IAS 39 Financial Instruments: Recognition and Measurement
Novation of derivatives and continuation of hedge accounting (Amendment) 1 january 2014
IFRIC 21 Levies 1 January 2014
The Group does not intend early adopting any of the above amendments, standards or interpretations
2 Effect of adngnan of new standards, amendments and interpretations
The Group applied, for the ﬁ rst time, certain standards and amendments that require restatement of previous financial
statements (Refer note 1). The financial statemants were only affected by the adoption of IFRS 11 and IAS 28. As stated
our Integrated Annual REDDV‘( fo he 30 June 2013 financia] statements, joint ventures have previously been proportionately
Consolidated: TFRS 11 removes the option to account for joint venture eniities using the proportjonaté consolidation metho
Instead, int arrangements th, meet the finition of a joint venture must be accounted for using the equit me(hod For a joint
operation the tooperator recognises its assets, 1iabilities, income and expenses and/or relative share there
The application of 1 and IAS 28 impacted the up ' ccounting of its interest i oint venture, As: Sm Q ProDrle(ar‘Y
Linited The Group has '3 S0% interest i Assmang proprictary Uimited which i jointly omirolSeq by Ae shd somard Lf
pPrior to the adoption of IFRS 11, Assmang Proprietary Li d was classified jointly controlled entity and the Grou i
share of the assets, 1iabilities, revenue, incor d nSes was proportionately’consolidated in the consolidated fipancial
statements. Upon adoption of IFRS 11, the Group has de(ermned its interest in Assmang Proprietary Limited to be classified as
oint venture under IFRs 11 and it is required to be accounted for using the equity method:
The transition was applied retrospectively as rerzu]red by IFRS 11 and the comparative information has been restated.
The effect of applying IFRs 11 on the Group's financial Statements are shown in detail in note 14.
 management purposes the Group is organised into operating divisions. The operating divisions are ARM Platinum (whicl
\n(]udes platinum and nickel), ARM Ferrous, ARM Coal, ARM Copper, Corporate and o(her, ARM Exploration and Gold. CDanr‘a(E
and other, ARM Exploration and Gold are intluded in ARM Corporaté in the table belo
PRINARY SEGMENTAL INFORMATION
Total per

“IERS
ARM ARM ARM A ARM Adjust-
Platinum Ferrous coal copper  Corporate Total ment
R Rm Rm Rm Rn Rm
.1 vear to 30 June 2014
(Revlewed)
7 986 137 961 1 085 @8) 23 785 a3 781)
STt sates s'811) 77733) 724) 17048) 73 a5 243) 7 712
Other operating income 79 1 22 36 7 1067 (106)
other operating expenses [EEN a 228 ) (319) (910) 2 991) 1228
Segment result 723 4799 258 246) Qai3) 6618 4 947)
Income from investments 2 - - 8 344 225)
Financ s1) @n 89) @ 1 ass) 27
inance cost zcom:
Shareholders' Toan vale ARM
Joint venture - - 38) - 38
Finance cost ARM: Shareholders'
Toan vale/aRu joint venture - - ©3) - (93 -
Income from associa - - @74 - - @78) -
Incone from joint Yenturerss - 11 < - - 11 3538
Exceptional ite @) 260 5 2 (621) 876) 260
Taxation (506) 361) 48) ) 25 1 893) 1347
n-controlling interest G19) - - 73 @) @55) -
Consoijdagion adjustnent - a5 - - 5 - -
Contribution to basic Qarmngs 881 3549 248) Go7) (586) 3 289 -
ntribution to headli
earnings 883 3736 a20) (309) 82) 4 108 -
other informatior
Segnent assecs, including
investment in associate 10 807 18 749 3 468 3530 4 348 40 902 4 444)
Investment 1n associate 267 126 -
Investme joint venture 14 305
Segnent 11abi11ties 2 280 1936 1636 826 1538 8 216 1 '936)
Unallocated Tabilities
(tax and deferr 4 542 (2 563)
Consolidated total hahﬂmes 12 758 (4 499)
cash_inflow/ (outflow)” fro
operating activitie: 1386 4 485 407 ass) a 308) 4812 @ 73%)
Cash outflon fron fhvesting
activitie (690) @ 382) 305) 204) @3 (3 604) 2 382
cash aumow fron financing
activit 04 as2) - (503) 759 -
Capital expenditur 731 1753 129 299 5 2'918 a 753)
Amorcisation and depreciation 650 892 117 176 6 1841 (o
npai - 260 183 - - 443 260
EBITD, 2373 5 888 375 0> o7 8 453 (5 839)
* Includes IFRS 11 adjustment related to ARM Ferrou
=+ "Inpairment included 1n 1055 frop associate R132 million.
w++ Impairment included in income from joint venture R187 million.
Year to 30 June 2013
(Restated Reviewed)
sales 6 344 12 458 929 69 - 9 80! (12_458)
of sale (5 102) (7°293) 656) a32) 46 a3 137) 7 271
SeReraperating income 312 3 11 776 1223 @31)
other operating expenses 294) @ 038) @) o1 907) 2352 1.058
Segment_resul 17033 4419 308 1a3) @5 532 4 360)
Income from investments 21 137 - - 110 268 asn
Finance cost 56) @6) 82) @0) 35) @19 2
Finance cost Impla
Shareholders' \oan Two Rivers &) - [©] -
inance cost A
Shareholders’ Toan Two Rivers [©] - - - [©)] -
0ss from associate - - as - - ) -
Incone fron Joint ventures+ 3 - - 3 060
Exceptional 1te - as2) €3] - @ 459 (2 639 182
285) (1°245) 63) ©) 4 A 145) 1229
Non-controlling interest 182) - - 34 et -
Consolidation adjuscnent - 43) - N - -
Contribution to basic earnings 527 37063 146 ass) @ 967) 1634 -
Contribution to headli
arnings 527 3194 148 ass) 3 3737 -
Sther Information:
Segment assets, including
investment in associate 9 913 16 775 3631 3 581 4 208 38 108 4 269)
Investment in associate 1420 420 -
Investment 1n joint venture 12_506
Segment liabilities 2 008 1724 1717 919 2 001 8 369 a‘ne
Unallocated nabmmes
(tax and deferred ta 4277 2 546
Consolidated tota hahwhngs 12 646 ¢ 270
cash 1nflow CoutFlom
operat\ng activiti 988 3 979 219 “8) (890) 4 248 @ 479
cash_outflow fron fhvesting
activiti 654) 2 041 (169) 888) (O] 3 761) 2 041
cash (oumnw)/mﬂuw From
financing activitie: 49) - s5) 144 634 474 -
Capital expenditur 735 1951 a1 753 9 3 489 asn
Amortisation and depreciation 676 885 106 21 5 1693 (885
Impai rment - 156 - - - 156 ase
T, 1711 5 304 a1e 22 80) 7 227 (5 245
F¥IncTudes TrRS 11 adjustment related to ARM Ferrous
* Impairment included in income from joint venture k112 million.

The ARM platinum segment is analysed further into Nkomati, Two Rivers Platinum Proprietary Limited and ARM Mining Consortium
Limited, which includes modikwa Platinum Mine

financial
State-
ments
Rm

10 004
@7 531)
961
(1763)
1671
119
a28)
38)
93
378)

7 342
(5'866)
992

a 294)
1°174
93)
(]

€3}
aa)

@85
48
1638
3737

)
28 199



Nkomati
R
3,3, aYear to 30 June 2014 (reviewed)
External sale: 032
Cost of sales. (27110)
Other operating income
other operating expenses (343)
Segment result 26
Income from investments
Financ )
Exceptional items @
Taxation 92)
Non:controlling interest -
Contribution to earning: 442
Contribution to headline earmings 444
other informatio;
Segment and consoiidated assets 3 885
Segment liabilities 871
Unallocated 1abilities (tax and deferred tax)
Consolidated total 1iabili
CaSh nflow from operating activities 508
Cash outflow from investing activities 64)
Gash outflow fron financing activities :
apital expenditur 129
fmorcisation and depreciation 179
805
3,4, aYear to 30 June 2013 (restated Reviewed)
External sale: 24.
Cost of sales. a"si0)
Other operating income 4
other operating expenses 168)
Segment result 320
Income from investments 9
Finance cost 3)
Finance cost Implats: shareholders' loan
Two Rivers platinum (Pty) Linited -
Finance cost ARM: Shareholders’ loan
Two Rivers Platinum (Pty) Limited -
Taxation 94)
Non-controlling interest -
Contribution to earning: 232
Contribution to headline earnings 232
gther information:
Segment and consolidated assets 3 316
Segment Tiabilities 608

Consolidated total Tiabilit

Cash inflow from operating activities

E35h ouctiow fron Savesting sctivities 30)
Cash outflow from financing activicies -

Capital expenditure 94
Amortisation and depreciation 254
574

1ron ore

division
R

3,5 ,Pro forma analysis of the amM Ferrous

Segment on a 100%

Vear to 30 June 2014 (Reviewed)

17 667
other operating income 44
gther operating expense 2 020)
opuanng pro
e buibn to “earning
Coniribution o haadiiae earnings
other information

Amortisation and depreciati
Cash inflow from operating activities 3 51
Gash outflow from investing activities a’s

Ferrous

Non-currant assets

Property, plant and equipment
Investment in joint venture
other non-current assets

Admnonal information for
100%

Trade and other receivables

Financial asset

Cash and cash equivalents

Non-current 11abilit

other non-current habﬂmes

Current Tiabi1t

Srade and other payables

short-term provisions

Taxation

* Includes consolidation and TFRS 11 adjustmen:

Two Rivers
Rm

3725
(27566)
15
72)
1002
11

(44)
(288)
(306)
375
375

3 999
982

2 868
2"216)
1

## Dividend paid amounting to R3.5 billion included in cash flows from operating activities.

3,6 Pro forma analysis of the amM Ferrous
Segment on a 100% ba
Vear o 30 June 2013
(Restated Reviewed)

15 690
e ope rating income
oOther operating expense a_576)
operating profi 77466
Contribution to earning: 5 517
Gontribution to | heaxﬂme earnings 5531
Other_informat
Consolidated total ass 23 185
Congolidated total Tiapitities 5 983
Capital expenditure 2 709
Amortisation and depreciatio 1 180
cash inflow/ outflow fron Operating activiti 3 69a%r
Cash outflon from investing activities 7o
Ton 4

Addieional {nformation for
100%

Non-current assets
Property, plant and equipnent
Investment in joint

aF menccur rant Sssats
Current assets
Inventorie
Trade and other recejvables

Trade and other payables
short-tern provisions
Taxati

PIAcTudes consolidation and 1fRs 11 adjustments.

a

40
12

ESESY

## Dividend paid amounting to R3 billion included in cash flows from operating activities.

Additional information

ARM Corporate as presented in the table on page 78 is analysed further into Corporate and other, ARM
segments.

3.7 vear to 30 June 2014 (Reviewed)
sales

Cost of sales

other operating income
other operating expenses
Segnent result

Income from investments
Finance cost
Exceptional items

Non-controlling interest
ConsolTdation adjuscnent
Contribution to basic earnings
Contribution to headline earnings
other informatioy

s, including investment in associate
Segment liabilities

cash outflow from operating activities

Cash outflow from investing activities

Gash outflow fron financing activities

apital expenditur

Anortisation and Gepreciation

i porate, other companies and consolidation adjustments.

AR Corporate is analysed further into Corporate and other, ARM Exploration and Gold
segmen

3.8 vear to 30 June 2013 (Restated Reviewed)
Cost of sales
Other operating income
other operating expenses
Segment. result
Income from investments
Finance cost
Exceptional items
Taxation
Consolidation adjustment
Contribution to basic_earnings
Contribution to headline earnings
other information:
Including investment in associate
ent 1iabilitie
(ash (outﬂnw)/wfluw from operating activities
from investing activities
o S e e o FinancingtaceiviiTes
Capital expenditure
Anorcisation and depreciation

i porate, other companies and consolidation adjustments.

4 EXCEPTIONAL T

Profit on

Ems
ale of property, plant and equipment

Profit on sale of Subsigiar

unreali

property, plant and equipment

Exceptional items per income state
Impairment on property, plant and eauipment accounted for directly

Lost oncaate of

i

n joint venture As

IMpas rment on property.

i

Exceptional items befure caxation e
Tax n associa

Taxation accounted Fur in Joint v

plant and equipment accounted for directly
n joint venture - Assmai
ffec
ation accounted for i o Rm coal
ng
nt of available-for-sale Tavestment

ARNINGS
s attributable to equity holders of A
pairment on property, plant

property, plant and equipment accounted for directly

&M
i and” equipment in associate - ARM Coal
Profit on sale of subsidiary

Unrealised impairment of available-for-sale Tisted investmen
Inpairments of property, plant
Scrapping of property, plant and equ

i pme:
roB 1055 on dishosal oF property. plant and equipment

and_equipnent in joint venture - Assnang

Platinum
total

Modikua
R
12 98
a135) (s'811)
17 7
ag) 531)
9 723
10 36
@ <1
- @
26) (508)
as G19)
64 881
64 883
2923 10 807
427 2 280
1558
3 838
173 1386
(286) (690)
- 104)
285 731
72 650
167 2373
12 344
@ 076) (5102)
12 7
a2 294)
151 17035
8 1
@) 56
@)
- €3]
45 285)
@0) Aas2)
9% 527
96 527
2774 9 913
363 2 008
1354
3 362
135 988
aan) (654)
a9)
143 735
72 676
228 1711
Total per
“IERS financial
ARM adjust- te-
division Total share ment ments
R R Rn R R
1608 27 561 13 781 a3 781) -
2 37 Aarey -
o1 3 _042) Qa 228) 1228 -
181 9 990 47996 4998) H
128 7 169 3584 35) 3 549
128 7 542 3771 G5) 3736
1027 38 418 18 749 4 444 14 305
516 9 128 1936 1 936) -
244 3 642 1753 a 753 -
80 1825 892 892) -
10 5470 4485 4 485) -
@37 47763) 2_382) 2 382 -
264 11°815 57888 (5 888) -
20 638 20 638) -
1663 a 663) -
781 781)
4 427 (4 427) -
4823 4 823) -
112 ain -
5 976 (5 976) -
5 986 (5 986) -
2 232 @ 232) -
(585) -
346 346) -
1876 24 915 12 458 Qa2 458) -
22 1159 31 (312) -
(312) @ 653 Q 058) 1058 -
€179) 8 832 47419 7419 -
(134) 6 210 3 106 (43) 3063
1 6 472 3237 39 3191
776 34 373 16 775 4 269 12 506
332 8 771 172 1 724 -
132 4057 1951 a 951) -
102 1813 85 (885) -
(50) 4 949 979 (3.979) -
azn 4 073) (2 021) 2.0 -
an 10 647 5304 (57304 -
19 445 9 445) -
238 238) -
579 (579) -
4 118 (4 118) -
4724 ¢4 724)
5 268 5 268) -
5 564 (5 564) -
2 145 @ 145) -
505 (505) -
558 (558) -
Exploration and Gold
Total
ARM  Corporate* ARM
Exploration and other Gold corporate
R R R
- @8) - @8)
- 73 - 73
- 752 - 752
81) (829) (910)
81> 329 - aiy
- 83 - 83
- 14 - 14
- 6 627) (621)
- ©2) 17 25
N @) : @
- 35 - 35
81) s (510) (588)
1) a - s2)
- 2 366 1982 4 348
- 1538 - 1538
(<) a 227 - ase
- @3 - @3
- (503) - (503)
- 3 - 6
6 - 6
s1) @6 - @o7)
Total
AR corporater ARM
Exploration and of Gold corporate
R "o Rm R
- 46 - 46
- 776 - 776
88) (819) - @
(88) - 85
- 4 64 110
- @5) - [€5)
- - @ 459 @ 434)
- G0 482 451
- 43 - 43
88) 27 Qa 906) @ 967)
88) 27 64 3
- 1933 2275 4 208
- 2 001 - 2 001
88) (866) 64 99
- @) - <3
- 634 - 634
- 9 - 9
- 5 - 5
88) 8 N 80)
Reviewed Reviewed
Restated
2014 2013
Rn R
6 -
s -
627) @ 454
- )]
(616) @ 4579
as3) -
- @6
260 ase)
17059) @ 639)
51 -
73 51
117 483
a) 1
(819) @ 103)
3 289 1634
183 -
&) -
627 2 454
260 156
[©) 26



- Taxation on impairment of available-for-sale investment
- Taxation accounted for directly in associate and joint venture
- Taxation on other exceptional iter

6 INVESTMENT IN JOINT VENTURE
The investment relates to ARM Ferrous and comprises Assnang as a joint venture
uhich includes iron ore, manganese and chrome' operatio
Opening bala
of the period
EoneSifation als ustment
Net income for the pe
1555 1" 60 alnd recelved for the period
Closing balance

7 _CASH AND CASH EQUIVALENTS
T african” Rainbow pinerals Linited
- ARM Finance Company

T A Coal broprictary” ed

- ARM Platinum Proprietary Limited
- Kingfisher Insurance Co Limited

- Nkonati
- Rivers platinum Proprietary Limited

Z Valesar Joint venture

- venture Building Trust Proprietary Limited
- Restricted

Total as per t of financial position
Less: Overdrafts (Refer note

Total as per statement of cash flows

BORROWINGS
Lnng tern borrowings are held as follows:
rican Rainbow iinerals Linite

= ARn Finance compan
T AR Coal bropribtary Limited (partner Joam
- Two Rivers platinum Proprietary Limited

- vale/ARM joint venture

- Vale/ARM joint venture - zCcM (partner loan)

short-term borrowings
~ African Rajnbow Winerals Limite
atinum Linited (partner oan)
proprietary Li
AR Finance Company

Two Rivers Platinum Proprietary Limited

overdrafts (Refer note 7)
Mining Consortium Limited
T Vo mivers platinim proprietary Limited
- vale/ARM joint venture
other

overdrafts and short-term borrowings
Total borrowings

Notes to the financial statements
for the year ended 30 June 2014

9 TAXATION
south African normal tax
curres

- mining

Foreign taxes

10 GASH GENERATED Frow OPERATIONS BEFORE
WORKING CAPITAL MOVEMENTS

Movement in inventorie
Cash'generated from operations (per cash flow)

11 COMMITMENT:
in respect of future capital expenditure, which will be funded
from operating cash flows and by utilising available cash and borrowin
urces, are sumnarised below:
nis

in respect of capital expenditure:
ctors

Total commitments

12 CONTINGENT LIABILITIES

There have been no

annual report

3 EVENTS AFTER REPORTING DAT

1 €
No significant events have occurred subsequent to the reporting date that could materially affect the reporte

significant changes in the contingent liabilities of the Group as disclosed in the 30 June

14 1mpact of accounting policy change on:
Group statement of financial position
A
30 June 2014
ent Previous
accounting accounting
poli policy pifference
R R Rm
Reviewed
ASSETS
Non-current assets
Property, plant and equipment 11 752 21 845 10 093)
Tnvestment prope 12 1 -
Intangible asset 166 166 -
eferred tax assets 381 381 -
Loans and long-term receivables 73 370 297)
Financial assets 118 16
Investment in associate 1267 1267 <
Investment in joint venture 14 305 - 14 305
other investments 119 2 119 -
30 077 26 278 3799
Current assets
Inventories 934 3228 (2 294)
Trade and other receivables 3291 5759 2 168)
Taxation H 61 (56)
Financial asset 1 57 (56)
cash and cash equivalents 2 150 5 630 (3 480)
6381 14 735 8 354)
Assets held for sale - -
Total asse 36 458 41 013 4 555)
EQUITY AND LTABILITIES
capital and reserves
ordinary share capital 11 11 -
are premi 4 108 4 108
oOther reserves 1258 1253 5
Retained earnin 21 311 21 311 -
uity sttributable to
cauity holders o 26 688 26 683 5
Non-controliing Tnterest 1511 1511 -
Total equity. 28 199 28 194 5
Non-current liabilities
ong borrowing 2 420 2 420 -
Deferred tax liabilities 1911 4321 @ 410)
Long-tern provisions 558 1028 703
4 889 7 769 2 8809
Current Tiabilit
LG Snd ovher pavables 1741 2 898 a 157
shorc-tern provisions 479 772 (293)
Taxat 68 208 230
Overdrafts and short-term borrowings 1082 1082 -
3370 5 050 1 680)
Total equity and Tiabilities 36 458 41 013 4 555)
mpact of accounting policy change on:
Group income statement
For the year ended
30 June 2014
ent previous
accounting accounting
policy olicy pifference
Rm
Reviewed
10 004 24 005 (14_001)
Cost of sales @ 531) 15 443) 7 912
Sross prof 27473 562 (6 089)
other operating in 961 8 158
Other operating expenses @ 763) @ 737 974
profit from operations
before exceptional items 1671 6 628 4 957)
Income from investments 119 346 @213
Finance costs 259 286 27
{toss)/incone from associate 374) 374 -
Incom joint ventur 37549 LI 3 549
HEE e QIR
and exceptional iten 4 706 6 314 Q 608)
Exceptional iten (616) (876 0
of it before taxation 4090 5 438 Q 318)
Taxatio (546) 1.894) 17348
Profit for the period 37541 3 542 -
attributable
o15ing- interest 255 255 -
EaNi Sy hoTdersoof A 3289 3289 -
3 544 3 544 -
Additional infornati
eadline earnings (R million) 4 108 4 108 -
Headline carnings per share (cents) 1900 1900 -
asic earnings per share (cents 1521 1521 -
Fully diluted headline earnings
per_share (ce 1886 1 886 -
Fully diluted hasu earnings
per share (cents) 1510 1510 -
Ret 3536t vajue per share (cents) 12 313 12 313 -
EBITDA (R million) 620 8 a73 (5 853)
Inpact of accounting policy change on:
Group statement of cash flows
For the year ended
une 2014
curren o
accounting accounting
poli icy pifference
n &n Rm
Reviewed
CASH FLOW FROM OPERATING
ACTIVITIE
CEsh Fecetpts from customers 9 950 35 13 620)
Cash paid to suppliers and employees 7 _877) a5 922) 8045
Cash generated from operatio 27073 7 648 (5 575)
Interest receive 99 312 213)
Interest pai ai3) ais 1
Dpividends received 1
Dividends received from joint venture 1750 - 1750
Dividends paid to non-controlling
interest 236) @36) -
pividends paid @ 102) @i -
Taxation G95) 1714) 1319
Vet cash Snflow from operating
activit 2 077 479 @ nn
SH FLOW_FROM INVESTING
ACTIVITIE
Additions to property, plant and
ﬂmp ment to maintain operations 24 @ 249 1525
Additions to property, plant and
equipment to expand operations 409) 837) 428

4 348 4273
ain 484)
(124) 1)

a

4 108 3737
12 506 10 943
3 584 3 10
(€3] @3)
3549 3063
a’750) 12500)
14305 127506
Reviewed Reviewed
Restated

2014 2013
Rm Rm
746 579
63 60

- 4

28 125
137 134
216 223
9 3

92 45

4 H
855 784
150 965
81 396
1669 1569
- 564
659 735
1209 1492
88 104

12 -
452 398
2 420 3293
- 3
114 112
217 36
191 60
79 90
601 303
24 -
300 353
130 13
27 30
481 396
1082 699
3 502 3 992
Reviewed Reviewed
Restated

2014 2013
Rm Rm
423 247
322 126
101 121

8 42)

115 @9%6)
546 84)

3 032 2 555
(959) 990y
179 (620)
(978) (635)
(1609 265
27073 1565
359 425
7 120
366 545

2013 integrated

results.

Difference
Rm

Reviewed Audited
11 309 20 636 (9 327)
12 12 <
178 179 [¢3)
327 327 -
90 285 9s)
9 95)
142 1420 -
12 506 - 12 506
2 391 391 -
28 236 25 348 2 888
1096 3222 (2 126)
2 290 4 667 2 377)
2 22 -

39 3
1965 4632 2 667)
5412 12 582 (7 170)

191 191
33 839 38 121 (4 282)
11 11 -
3 996 3 99 -
769 769 -
19 294 19 294 -
24 070 24 070 -
1393 393 -
25 463 25 463 -
3 293 3293 -
1680 3951 @ 211)
560 959 G99)
5533 8 203 (2'670)
1599 2 678 @ 079)
494 74 @52
5 332 281)
699 -
284 4 455 (1 612)
33 839 38 121 (4 282)

For the year ended

Gne 2013

ent *previous

accounting accounting
policy policy  pifference
R

Reviewed Audited
15844 a2 s502)
(5 866) asaiy) 7243
1478 253
1 208) 2 152) 858
1174 5 537 (4 363)
131 268 asn
199) @29 26
as) s -
3063 2 3 063
415 5 566 @ a11)
@ 457) (27639) 182
17698 27927 1 229)
3 (1°145) 1229
1782 782 -
148 148 -
1834 1634 E
1782 1782 -
3737 3737 -
1735 1735 E
759 755 -
1723 1723 -
753 753 -
11 183 11 183 =
1982 7 230 (5 248)

For the vear ended

une 2013

current o

accounting accounting
poli icy  ifference
i &

Reviewed Audited
7 618 19 611 (11_993)
(6053 (3 299) 7 246
1565 6312 @'747)
62 195 asn
ais) ais -
61 -
1500 - 1 500
a 021y (1 021) -
2869 (1 1913 905
1769 4 248 (2 479)
(544) @ 452) 908
1 063) @ 220 1161



proceeds on disposal of property,

plant and equipment 118 171 53) 1 23 @2
Proceeds on disposal of subsidiary 1 1 - - - -
Transfer of cash on dispos
of subsidiary 16) as) - N - -
2aatetenni wwes(ment in associate 89 189) - 12 1) -
Investment in 20) 20) - @6) @6) -
Decrease in' Joans and receivables 17 17 - 24 30 ®)
Net cash outflow fro
investing activitie: a 222 3 122) 1 900 a 720 G 761) 2 041
CASH FLOW FROM FINANCING
ACTIVITIES
roceeds on exercise of share options 62 62 - -
Long-tern borrowings - - - 802 802 -
Long-tern borrowings repai i 28) 28) - (212) (212) -
Decrease in short-term borrowings @39 93) - 148 a4 -
Net cash (outflow)/inflow
Fron' financing activities 59 59 - 474 474 -
Net (decrease)/increase
in_cash and cash equivalents 96 913 817) 523 961 “438)
cash and cash equivalents at
beginning of period 1569 4236 @ 667) 998 3 227 @ 229)
Foreign currency translation on
cash balances 4 - 4 48 48 -
Cash and cash equivalents
at end of pe: 1669 5 149 (3 480) 1569 4 236 @ 667)
Contact details and administration
Transfer secretaries PO_Box 61051, Marshalltown, 2107
Computershare Investor services Telephon 27 117370 5000
proprietary Linited Telefax: 27 11 688 5222
Ground Floor, 70 Marshall street es@computershare.co.za
Sohannesburg, 2001 bt Reeh /7w computershare. co-za
Registered office
ARM_Hous
25 1mpaia road
Chislehurston, sandton, 2196
South Africa
PO Box 786136, Sandton, 2146
South africa

sponsor
Telephone: +27 11 779 1300 Deutsche securities (sA) Proprietary Limited
Fa 27" 11779°1312
Enail: §¢ admingarn.co.
website: REERS/ /. arm o za

Forward-Tooking statements

Certain statements in this report constitute forward-looking statements that are neither reported

financial results nor other historical information. They include but are not Timited to statements that
s or objectives.
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