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Disclaimer

Certain forward-looking statements may be contained in this presentation 

which include, without limitation, expectations regarding platinum prices, 

estimates of production, operating expenditure, capital expenditure and 

projections regarding the completion of capital projects as well as the 

financial position of the company. Although Sylvania believes that the 

expectations reflected in such forward-looking statements are reasonable, 

no assurance can be given that such expectations will prove to be accurate. 

Accordingly, results could differ from those projected as a result of, among 

other factors, changes in economic and market conditions, changes in the 

regulatory environment, and other business and operational risks.
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Sylvania snapshot

� ASX and AIM-listed (ASX:SLV; AIM:SLV)

� S&P/ASX 300 Index

� 180m shares in issue

� quality shareholders

� Market capitalisation

� A$434m (28.5.08) 

� Cash

� $40m
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Market data on 23/5/08
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Key drivers

� People
� track record in value creation

� Sector
� PGM prices to remain high

� Business model
� high-margin, low-risk surface operations 

� Future
� aggressive growth funded by strong cash flows and balance sheet
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People, vision

� Experienced board focused on value creation

� Committed and talented management team

� HSE driven culture

� Empowered

� Ehlobo Metals (Pty) Ltd

� Vision

� leading South African mid-tier 
PGM producer 

� low-risk tailings and shallow 
mining assets

From left: Alastair Ruiters (non-executive director); 
Terry McConnachie (CEO);  Louis Carroll (CFO); 
Richard Rossiter (non-executive chairman)
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Strong PGM sector fundamentals

� Robust demand growth
� Supply-side constraints
� PGM prices forecast to remain buoyant, medium term

PGM basket:

� Pt US$2 170/oz

� Pd US$455/oz

� Rh US$9 875/oz

US$400/oz

US$2100/oz

5x

Note:- Prices as of 23/05/08



Business model, structure

Sylvania Resources Ltd

Samancor Dump 
Operations 

(SDO)
CTRP

Everest North 
(exercising option to 

acquire 100% 
of  Vygenhoek)

Exploration 
(NOPR)

Great Australian 
Resources

Ehlobo Metals 
(Pty) Ltd

� Aurora (100%)
� Harriet’s Wish (50%)
� Cracouw (50%)

Mooiplaats

26% 74% 25% 16.6%

PGM extraction from chrome tailings

Near-surface, hard-rock PGM exploration

Dump resource (non-JORC) ~500 koz (2-6 g/t) 
and current arisings 

Measured resource 
(JORC) ~770 koz 
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Rustenburg

Location – in the heart of ‘PGM country’

Pretoria

Brits

Eastern Limb

Northern Limb

Polokwane

Great Australian 
Resources

Harriett's Wish/Cracouw 

JohannesburgMillsell

/Mooinooi/Buffelsfontein East

Bushveld Igneous 
Complex

Western Limb

CTRP

Elandsdrift

Lannex
Steelpoort

Everest North

Spitzkop
Broken Hill

Chrome tailings 
& fines
Near-surface 
exploration/
mining
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Steelpoort plant – low risk surface operation

Chrome 
recovery 
plant

PGM flotation plant

Thickener

Chrome tailings dump

Ball mill

Chrome product

PGM concentrate

Target cash cost 
~US$300/oz
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HERE
NOW

30-40% increase in original 
production target

PGM growth from tailings retreatment

� Q3 +34% to 4 802oz

� Ramping up to > 70k oz pa

Base Case
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Revenue per ounce - PGM (3E+Au)

Q2 FY08 Q3 FY08

$/oz $/oz

Total 2 004 2 737

Production splitRevenue split

Data - SDO basket PGM (3E+Au) price; revenue, produc tion splits
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Track record – robust profit growth

Pre-tax profit growth

� Cost US$359/oz (-21%)

� Operating margins >80% 

� Higher production (+34%)

� PGM prices (+36%)

Note: (%) for Q3 v Q2
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Aggressive growth focus – illustrative targets
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Increased recoveries

More tailings

Shallow mining
eg. Everest North

Smelting?

M&A

Improved recoveries
70 000 oz/year
for +10 years

Upside target
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Attractive valuation

� Recent research reports by Landsbanki and Investec forecast

� FY ’10 P/E of ~5-6x (vs sector 10-15x) on NPAT of ~$70-90m

� Target share price upside >33 – 45%

* Note: share price on 23/05/08 ASX: A$2.50 and AIM: £1.26 with A$/ £ at 2.06
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Investment case

� People – growth focus and track record 

� Sector - strong PGM fundamentals

� Business model - high margin, low risks

� Future - growth funded by robust cash flows 

� Attractive valuation
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Contacts

UK and South Africa
Terry McConnachie
James Duncan

+27 82 553 4256
+27 82 892 8052

Australia Richard Rossiter +61 41 868 8338


