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The Story of Barberton

In the beginning (three and half billion years ago) there was just a molten, heaving, fluid mass.  A charcoal rage of angry, fiery, golden lava 

thrashing about, refusing to settle.

Time passed, the molten mass cooled and solidified into the earthõs crust.  Mountains, valleys and rivers were formed. Life began. In fact the 

very first form of life began at Barberton: a bacterial microfossil found there has been identified as the earliest form of identifiable life. òLife 

began at Barbertonóhas more than ring of truth to it.

Fast forward to much more recent times: 100 or so years ago. 3 guys Graham, Fred and Harry were out for a walk one day. Imagine their 

delight upon discovering gold in the form of the Umvoti reef. After going through all the official processes ðthey broke a bottle of gin on 

the reef (alas no champagne in those days!)  and Barberton was born .

Word spread. People came in droves, with their horses, their equipment but mostly their dreams. They dreamed of riches, of a paradise 

where the streets were paved with gold. And thanks to the òGolden Quarryó  - where the ore body was visible to the naked eye in a 

rocky outcrop - they were not far off.  Proclaimed as Sheba Mine by Edwin Bray, this òoutcropó is still going today: it is one of the worldõs 

oldest working gold mines and a stalwart in the stable of Pan African .

Barberton soon succumbed to hustle and bustle of a mining town typical of those years: saloons, raucous songs, and cheeky barmaids. On 

surface that is: underground (where the real work happens) was far removed from such frivolity. Getting the gold as opposed to getting 

rich from the gold, literally involves a dark, sweaty and sometimes scary journey to the earthõs core. Underground beats to a slower, 

more solemn drum:  that of life and death daily bartered for the ultimate prize: gold.

Barbertonõs glory was sweet but short -lived. Soon the promise of more gold, easier gold, faster gold beckoned becomingly from the Wits 

basin. 

Temporarily out of fashion, perhaps, but never out of style : beneath the pale grey - green rocks of Barberton the toil continued, as it does 

to this day. Today Barberton is the jewel in the Pan African Resources crown and the proud producer of the only ògreenó 

(environmentally friendly) gold in the world.  Barberton is the birthplace and global training centre for of the BIOX process ða 

chemical process whereby friendly bacteria or òlittle bugsó liberate the gold by òeatingó away the surrounding rock. 

Barberton: the place where history and innovation co-exist; where past, present and future are interwoven.  The grand old dame may have 

been going for 100 plus years, but driven by her indomitable spirit (and yes, a nip here and a tuck there) sheõs not done yet! 
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Strategic Overview

Å Target 100,000oz per annum of gold production

Å Development of a 469,000oz PGM* surface tailings resource (full production expected Q1 2012)

Å Strong balance sheet and access to capital

Å Shanduka Resources (Pty) Ltd (ôShandukaõ) as strategic  empowerment shareholder

Å Production and growth focus:

ï Low cost base

ï High margin

ï Further productivity and efficiency improvements planned

ï Significant organic growth potential

Å Positioned to capitalise on further opportunities in precious metals

* Platinum (56.5%), Palladium (27%), Rhodium (16%) and Gold (0.5%)



Salient Features
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6 months ended 

31 December 2010

6 months ended 

31 December 2009

6 months ended 

31 December 2010

6 months ended 

31 December 2009

£ £

% 

Change R R % Change

Statement of Comprehensive Income

Profit After Taxation 7 584 317 4 690 582 62% 84 792 664 58 538 463 45%

Headline Earnings 7 584 317 4 690 582 62% 84 792 664 58 538 463 45%

Gold Sales 38 326 410 29 044 934 32% 428 489 264 362 480 776 18%

Mining Profit 13 392 208 8 688 982 54% 149 724 885 108 438 495 38%

Cost of Production (22 949 762) (18 898 789) 21% (256 578 339) (235 856 887) 9%

Impairment Costs - (348 915) -100% - (4 354 459) -100%

31 December 2010 30 June 2010 31 December 2010 30 June 2010 

£ £ % R R %

Statement of Financial Position

Non-Current Assets 85 744 012 74 324 150 15% 969 247 152 918 492 335 6%

Current Assets (Including cash) 17 257 969 17 677 295 -2% 177 463 695 203 879 314 -13%

Total Equity 81 790 145 73 486 877 11% 928 589 537 908 835 731 2%

Non-Current Liabilities 13 453 125 11 430 530 18% 138 338 484 131 832 875 5%

Current Liabilities 7 758 711 7 084 038 10% 79 782 825 81 703 044 -2%



Results

Revenue
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Results
Attributable Profit
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Results

Headline Earnings Per Share (ôHEPSõ)
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Review of the Barberton Mining Operations

Accident Rates (per million man hours)
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Lost Day Severity Rates
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Review of the Barberton Mining Operations



Production Statistics
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Review of the Barberton Mining Operations



Gold Sold
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Review of the Barberton Mining Operations



Total Cash Cost vs. Average Gold Price Received (ZAR/kg)
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Review of the Barberton Mining Operations



Cost of Security Measures
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Review of the Barberton Mining Operations



Results of Actions Taken
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Review of the Barberton Mining Operations

No figures available for the 6 months ended 31 December 2007



Security Complement
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Review of the Barberton Mining Operations



Cash Cost Breakdown (excluding Capex)
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Review of the Barberton Mining Operations



Cost Summary
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Review of the Barberton Mining Operations

6 months ended 

31 December 

2010

ZAR

6 months ended 

31 December 

2009

ZAR

% 

Change

6 months ended 

31 December 

2010

GBP

6 months ended 

31 December 

2009

GBP

% 

Change

Salaries and wages (118 253 126) (109 190 665) 8% (10 577 203) (8 749 252) 21%

Mining (38 253 635) (36 665 204) 4% (3 421 613) (2 937 917) 16%

Processing (26 753 894) (19 436 807) 38% (2 393 014) (1 557 436) 54%

Engineering & technical services (19 386 598) (25 913 191) -25% (1 734 043) (2 076 378) -16%

Electricity (24 743 727) (20 963 292) 18% (2 213 213) (1 679 751) 32%

Security (18 167 575) (9 193 467) 98% (1 625 007) (736 656) 121%

Administration and Other (11 019 790) (14 494 260) -24% (985 669) (1 161 399) -15%

(256 578 345) (235 856 887) 18 898 789 22 949 762 



Cash Cost per kg over the last 4 Quarters
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Review of the Barberton Mining Operations



Capital Expenditure
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Review of the Barberton Mining Operations



Development Results
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Review of the Barberton Mining Operations

New Consort Fairview Sheba

Metres g/t Metres g/t Metres g/t

Reef 278.8 3.45 368.8 3.57 392 3.14

StopeDevelopment 318.6 8.08 77 6.41 75 15.78

Capital 157.7 140.7 429.5

Waste working cost 378.6 408.3 849.8

Metres Drilled Per Section



Select Drilling Results
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Review of the Barberton Mining Operations

Mine Section

Borehole 

Number 

Drill Width 

(cm)

Grad

(g/t) Mineralisation Type

Fairview Bh5803 693 65.8 Down-dip of 64 MRC block

Bh5809 277 5.3 Footwall of 60 MRC 25

Sheba 24-20ST07 282 60.6 Stockworkextension

24-20ST04 296 56.4 Stockworkextension

24-20ST04 297 28.7 Stockworkextension

29 Stock 09 73 5.1 Stockwork

29 Stock 09 101 12.2 Stockwork

New Consort 20XC-3 100 224.7 New target in MMR deep footwall

3#Dec-2 100 5.9 3# resource extension intersections

3#Dec-3 200 17.2 3# resource extension intersections

3#Dec-4 100 11.7 3# resource extension intersections

3#Dec-6 100 70.7 3# resource extension intersections

3#Dec-9 100 10.3 3# resource extension intersections

3#Dec-9 200 21.8 3# resource extension intersections

37XC-5 200 21.8 Mineralisation within schist

37XC-8 100 24.4 Mineralisation within schist

37XC-9 100 220.4 Mineralisation within schist

45H36 100 27.1 Intersection in footwall lens

45H39 200 7 Intersection in footwall lens

50W1-5 200 43.5 Intersection ahead of stopeface



Gold Resource Growth (gross in situ) ðManica and Barberton
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Mineral Resource Management



Platinum Resource Growth (gross in situ) ðPhoenix Platinum
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Mineral Resource Management



Fairview Tailings Project
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Mineral Resource Management

A new tailings facility has been established which presented the company with the opportunity to drill the Fairview tailings dam to determine the grade profile.  The tailings 

dam represents a total of 3,5Mt and 449 holes at an average depth of 24m is planned to be drilled on a 20m x 20m grid. To date 120 holes have been completed and assays 

received from 120 samples out of a total of 2000 has yielded grades of between 0,6g/t and 2,5g/t. 
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Review of the Phoenix Platinum Project
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Review of the Phoenix Platinum Project

Key Events Achievement Completion Date Comments

CTRP site negotiation

Concluded agreement with 

International Ferro Metals SA (Pty) 

Ltd (ôIFMõ)

05-Nov-10

Total consideration of ZAR80 million (£7.2 

million) payable in tranches as follows:

Åpayment of ZAR25 million (£2.24 million) 

paid on signature

Åpayment of ZAR25 million (£2.24 million) 

paid on signature

ÅZAR25 million (£2.24 million) on 

commencement of bulk earthworks

ÅZAR500,00 (£0.05 million) to purchase the 

site property, payable on transfer

ÅZAR29.5 million (£2.64 million) on 

commissioning of CTRP

Project review
Independent overall review by 

VenmynRand (Pty) Ltd
01-Aug-10

Review concluded that there were no fatal 

flaws in the information reviewed

Final capital expenditure Detail engineering design Jul-10
Design review completed by external 

experts led to minor design changes

Capital estimate Aug-10 Estimated ZAR104 million

Concluded capital construction and 

execution agreement
18-Nov-10

Lump sum turnkey contract concluded with 

Matomo Projects (Pty) Ltd

Commenced construction Site establishment 18-Nov-10
Procurement and long lead item phase 

commenced

Milestones Achieved
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Review of the Phoenix Platinum Project

Key Events Objective Estimated Completion Date

Procurement

Conclude procurementof long lead items 

(feed thickener, ultra fine grind mill and 

flotation cells)

February 2011

Detail design
Finalise construction drawings and diagrams 

on receiptof vendor drawings
Mid-March 2011

Commence Construction ðCTRP Bulk earthworks on site and civil engineering Mid-March 2011

Commence mechanical construction and 

erection
Mid-May 2011

Commissioning
Completion construction and start cold 

commissioning
October 2011

Full production Achieve planned productionrate Q1 2012

Milestone Objectives - 2011
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Review of the Manica Project

Mineralised envelope >2.5g/t projected through an open pit

Mineralisedenvelope >2.5g/t below the open pit


