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Scope and boundary of this report
This is Sable Platinum Limited’s ("Sable") first Integrated Report following the reverse listing into New 
Corpcapital Limited in November 2012. The company changed its name from New Corpcapital Limited to 
Sable Platinum Limited on 13 December 2012 and is now trading under the share code SLP.

This report covers the activities of Sable and its subsidiaries. The report aims to present to shareholders 
comprehensive, balanced and understandable information, enabling them to make a reasoned and educated 
assessment of the company’s performance for the year ended 28 February 2013. The company changed its 
year-end to February to align with its major subsidiary Sable Platinum Holdings (Pty) Limited.

The reporting period in this report is for the year from 1 March 2012 to 28 February 2013 unless specifically 
indicated otherwise. 

The report complies with the King report on corporate governance for South Africa (King III) except where 
otherwise indicated. The audited financial statements are prepared in accordance with the Companies Act 
of South Africa and comply with International Financial Reporting Standards (IFRS). External assurance in this 
report is only provided in respect of the financial statements. 

The Sable board and its sub-committees have reviewed and approved the report.  

Our values
The Sable core values are:

 y Acting with integrity;

 y Growing shareholder value through innovation and superior performance;

 y Leading with courage;

 y Serving with pride; and

 y Caring because there is respect for one another.

Our philosophy and principles
Living the Sable values means that Sable and every person bound by this code must commit and adhere to 
the following principles:

 y Our conduct shall at all times conform to the Sable core values;

 y We are committed to complying with all applicable legislation and regulations; 

 y We are committed to fostering and maintaining an equitable and sustainable employer-employee 
relationship, including the provision of a safe, healthy and productive working environment; 

 y We shall protect and maintain the property and information of Sable, its employees and its clients;

 y We shall manage and mitigate all conflicts or perceived conflicts of interest; and

 y We shall provide protection for any person who reports violations of our values.  
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About Sable Platinum

Group highlights
 y The company listed on 23 November 2012 on the 

main board of the Johannesburg Stock Exchange 
(JSE) Limited under the platinum and precious 
metals sector.

 y Drilling results on the Abrina and Klipfontein Projects 
achieved better results than those expected by the 
Competent Persons Report included in the Circular 
dated 11 September 2012.

 y An agreement was concluded with Ona ‘n Refi 
Construction (Pty) Limited for the company to take 
cession of the prospecting right which the former 
holds for vanadium over portion 3 of the Farm 
Uitvalgrond.

From left to right: René Hochreiter, James Allan, Marietjie van Tonder and David Levithan

 y The Department of Mineral Resources accepted 
the application made for a prospecting right 
for vanadium, iron ore and rutile over the farms 
Doornpoort (Doornpoort Project) and Leeuwkopje 
(Abrina Project), and to include vanadium and iron 
ore over the farms Zandbult and Zandfontein (Bank 
Project).

 y Subsequent to the year-end, an agreement was 
concluded with Global Initiatives (Pty) Limited to 
acquire a stake in the Selebi Pikwe tailings deposit, 
subject to a financial, legal and technical due 
diligence.
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Corporate profile
Sable Platinum Holdings (Pty) Limited reverse listed into 
New Corpcapital Limited on 23 November 2012, whereafter 
New Corpcapital duly changed its name to Sable Platinum 
Limited, hereafter referred to as “the company” or "Sable".

Given the new direction and focus of the company after the 
reverse listing, its categorisation moved from the investment 
banks sector of the main board of the JSE Limited to the 
platinum and precious metals sector.

The company’s primary business objective is the exploration, 
evaluation and development of several  platinum exploration 
projects, situated mainly on the western limb of the Bushveld 
Igneous Complex.

The prospecting rights held and applied for by the company 
can be found in the exploration report on page 7 and the 
summary of mineral rights on page 33.

In the process of conducting its exploration programme 
for platinum group metals (“PGMs”), the company 
discovered that many of the properties over which it has a 
prospecting right contained the Vanadium Magnetite Reef 
in what appears to be significant proportions. Following 
a preliminary report prepared by one of the company’s 
directors, René Hochreiter, the decision was taken that 
the company should apply for the rights to explore these 
magnetite reefs. These applications have been submitted 
and are currently proceeding through the administrative 
process at the Department of Mineral Resources (DMR).

Whilst the exploration of these reefs will be required, the 
company is of the view that they have the potential to 
add significant value to shareholders. It is the opinion of 
the board that the development of the vanadium and 
magnetite reefs could represent an earlier entry to cash flow 
than the longer term platinum projects.

The company is conducting a capital raise which, when 
completed, will provide the company with sufficient cash 
to enable it  to continue with its exploration of the PGMs 
at the properties over which it has prospecting rights and 
to commence an exploration programme of the magnetite 
reefs.

This exploration programme will establish the extent of both 
the PGMs and the magnetite with the intention of producing 
a resource/reserve statement in compliance with the South 
African Mineral Resource Committee (SAMREC) code.

In terms of a letter of agreement concluded after the year-
end with Global Initiatives (Pty) Limited (Global), Sable has 
the right to acquire up to 26% of Global over a period of 
three years. This agreement is subject to Sable concluding 
a legal, financial and technical due diligence on Global 
and the project, and the negotiation of a comprehensive 
agreement between the parties.
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Figure 1: Ownership structure

Operational structure
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Economic review

In the opinion of the company 
A strengthening United States (US) economy will lead to 
higher demand for platinum group metals through increased 
motor vehicle sales. Outside of Europe, these have been at 
record levels for the last two years and should see an all-time 
record in 2013. The situation in Europe is not as robust as in 
the US. Germany recently reported increased employment 
figures, one of the only countries in the world to do so. Some 
economists believe that Europe is on the verge of a recovery 
and should see positive growth in 2014. This is positive for 
platinum, as Europe is the largest platinum consumer due 
to its preponderance of diesel powered vehicles which use 
mainly platinum in their emission control catalysts. 

China is now the biggest vehicle market in the world, with 
sales of 22 million units out of a global total of 80 million 
units sold in 2012. China recently began incentivising its 
populace to buy diesel driven vehicles, mainly because 
diesel engines are more fuel efficient than gasoline engines. 
This is very positive for platinum, especially as its use in 
diesel vehicles dominates other metals. 

The high level of global vehicle sales, estimated at 85 million 
units in 2013, is likely to benefit palladium significantly. This 
is because palladium is used in gasoline vehicles almost 
exclusively, and stocks of palladium in Russia and elsewhere 
are becoming depleted. The reaction by the palladium price 
to reach its highest level in ten years is no coincidence. The 
price of palladium is likely to increase and possibly rival that 
of platinum in the next two years.

Jewellery demand for platinum is likely to increase for a very 
simple reason: the three most important “wants” in China 
today when a couple gets married are: 

1. A wedding planner

2. A car

3. An apartment.

Platinum benefits from the first two "wants". The Chinese 
prefer platinum wedding bands set with a diamond. With 
an estimated 9 million weddings a year in China and with  
21 grams of platinum as an average weight per set of 
wedding rings (one engagement and two wedding rings), 
the total potential wedding jewellery market is 5.6 million 
ounces of platinum per year. Not everyone gets married 

with a platinum ring, only the affluent. However, there are 
many affluent emergent Chinese, and even if only half were 
married in “platinum” this would account for the total world 
platinum market for jewellery in 2012, i.e. 2.7 million ounces. 
This demonstrates the importance and sheer size of China 
as a consumer market.

As cleaner (diesel) cars increasingly gain market share in China 
as a result of the RMB 5 000 / diesel vehicle incentive to buyers, 
so too will platinum benefit. Palladium can substitute for 
platinum in a diesel engine, but to a limited extent. Pollution 
in China is reaching life threatening levels, with many cities 
recording PM 2.5 levels of between 60 and 110µg/m³, levels 
which are critical and life threatening, respectively. (PM 2.5 is 
a standard introduced by the Canadian Council of Ministers 
of the Environment which states that particulate matter 
concentrations of 2.5 microns or less in diameter in a 24 hour 
period should not exceed 30µg/m³.) 

Chinese vehicle emission control legislation already requires 
”China 4” levels, and it is possible that China 5 and 6 vehicle 
emission levels would be brought forward, as well as 
increased incentives for the much cleaner modern diesel 
driven vehicles. Recent information indicates that up to 
750  000 people die per annum from respiratory diseases 
caused by pollution in China. There is an increased focus on 
pollution control in China, and it is expected that emission 
control legislation will increase the use of catalysts in motor 
vehicles in the coming years. 

It is our opinion that the supply of primary and recycled 
platinum metal will likely be lower than expected by the 
market. It is unlikely that South African supply will ever 
see the record levels of 5.3 million ounces of 2005 again 
(production in 2012 was only 4.2 million ounces). Recycled 
metal will likely fall significantly, as thrifting has reduced the 
amount of platinum in gasoline vehicle catalysts for almost 
eight years now (the average life of a car). The growth in 
recycled material is therefore likely to slow.

We believe that the outlook for platinum and palladium 
prices remains positive in the medium term. The outlook for 
palladium may be even more promising than for platinum, 
as stock levels in Russia are believed to have dropped to 
close to zero and Swiss-held stocks are draining rapidly as 
the price of palladium is still perceived to be “low”.
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Whilst the outlook for metal prices remains promising, JSE-
listed platinum shares have performed poorly compared 
to the platinum price, mainly due to the potential for 
labour unrest over wage negotiations and the potential for 
production to disappoint. Our demand-supply equation 
indicates that the platinum market is likely to see a production 
shortage for a number of years to come, especially in 2013 
following the supply problems from South Africa’s platinum 
producers in 2012. 

The recent announcements by Anglo American Platinum 
regarding the reduction in production capacity of 250 000 
ounces of platinum have been factored into our supply and 
demand modelling.

It should be noted that the Anglo American Platinum 
reductions focus on the low margin Rustenburg operations. 
Sable's Abrina Project is adjacent to the high margin Tumela 
mine which is unaffected by the cutbacks.

These problems are far from over and it will possibly take 
several years before production meets demand. Global car 
sales are exceedingly strong, except in Europe. However, 
gasoline palladium-only catalysts will likely be replaced 
by platinum as the price of palladium exceeds half that of 
platinum, since twice the amount of palladium is needed in 
an auto catalyst to be as effective as platinum. With Russian 
stocks of palladium depleted and Zurich stocks falling, we 
anticipate a rise in the palladium price in 2014, possibly 
to rival that of platinum, provided that no new palladium 
stocks emerge.
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Exploration report
South Africa’s Bushveld Complex is an extraordinary, bowl-
shaped geological feature extending some 300 km in an east-
west direction and some 200 km north-south. It is host to more 
than 90% of the world’s resources of platinum group metals, as 
well as an estimated 50% of global resources of vanadium. It 
also hosts large amounts of iron ore in the form of magnetite. 

The platinum group metals are concentrated mainly in the 
Merensky, Platreef and UG2 reefs in the Critical Zone of the 
Bushveld Complex. Typically, the Merensky and UG2 reefs are 
around one metre thick, whilst the Platreef can be up to 50 
metres thick. In total there are 14 reefs that contain platinum 
group metals. The Merensky Reef has the highest grade of up 
to 10 grams per ton, situated in the north-eastern part of the 
Bushveld Complex whilst the UG2 Reef has a grade of typically 
around 6 grams per ton. 

Vanadium and iron ore are concentrated in the Vanadium 
Magnetite Reef in the Upper Zone of the Bushveld Complex. 
These reefs are concentrated in a zone approximately 100 
metres thick, with the top and bottom reef approximately 20 
metres thick and thinner seams in between a metre or two in 

Figure 2: Sable Projects Areas

Sable Platinum Projects

Sable Pending
Mined Out Areas
Mine Shafts
UG2 Reef
Merensky Reef

thickness. Vanadium grades at between 1.5% and 2%, whilst 
the iron ore grade is between 30% and 35% in situ. The iron 
ore can be upgraded to around 55% with fine grinding and 
magnetic separation. 

Mining operations began in the Rustenburg area more than 
50 years ago, from the surface outcrop of the Merensky Reef. 
In the 1990s, technology developments allowed mining of the 
UG2 Reef and the Platreef. Current operating mines are located 
around the perimeter of the Bushveld Complex. The mines 
use mainly the underground breast stoping or up-dip stoping 
mining method. In the northern limb of the Bushveld Complex, 
the open pit method of mining is used extensively. 

In 2012, South Africa produced 73% of the global platinum 
supply, 36% of the global palladium supply and 80% of global 
rhodium supply.

Prospecting rights held and applied for
A list of prospecting rights which the company holds and 
which have been applied for can be found in Figure 2: Sable 
Project Areas, below. 
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The Klipfontein Project 
Licence ownership

The mineral titles to the G1 to G3 projects are held by Sable 
Platinum Joint Venture (Pty) Limited, whose shareholding 
appears in Figure 1, page 4.

The Klipfontein Project hosts the UG2 Reef, the Merensky 
Reef and what has been termed the New Reef. The New Reef 
looks similar to the Platreef of the Northern Limb.

We are waiting for ministerial consent to cede the G4 project 
area to the Sable Platinum JV. Recent communication from 
the Gauteng region of the DMR indicates that the renewal 
process should be finalised shortly.  

The Bank Project 
Licence ownership

The mineral titles to the PGMs over the Bank Properties 
are held by Coveway Trade & Invest 46 (Pty) Limited, whose 
shareholding appears in Figure 1, page 4.

The Bank Project appears to host the UG2 Reef, the Merensky 
Reef and the Vanadium Magnetite Reef (“VMR”).

Coveway’s application for vanadium and iron ore over the 
Bank Properties has been accepted by the DMR.

In November 2012, the company learned of an appeal 
brought by the Royal Bafokeng Nation (“RBN”) to set aside 
the issue of this prospecting right because they had not 
been consulted as required by law.

Coveway took cession of this prospecting right from Mineral 
Capital Assets (Pty) Limited (“MCA”). In its discussions with 
MCA, the company was informed that the RBN has been 
consulted. MCA has been unable to produce any documents 
to verify this assertion.

The company is accordingly not only investigating the 
legal aspects to the RBN’s claim and what defence there 
may be thereto, but has also commenced negotiations 
with all affected parties in an attempt to resolve this matter 
amicably. Please see the litigation statement on page 32 for 
further details.

Bank escrow shares 

Sable was aware of the RBN's claim prior to listing, and James 
Allan, Philippa Poulsom, René Hochreiter, Gail Hochreiter 
and Yawara Capital agreed to put an additional 5 595 064 

shares into escrow pending the successful resolution of 
this matter. Shareholders are referred to the circular dated  
11 September 2012 for more information on the escrow 
shares.

The Abrina Project 
Licence ownership

The mineral titles to the Abrina Properties are held by Fast 
Pace Trade & Invest 32 (Pty) Limited, whose shareholding 
appears in Figure 1, page 4.

The Abrina Project hosts the UG2 Reef, the Merensky Reef 
and the VMR. 

Because of the presence of a magnetite reef at the Abrina 
Properties, the company has made an application for 
prospecting rights for vanadium, iron ore and rutile. Sable 
is advised that this application has been granted at the 
regional office and the application is now in Pretoria for final 
approval. It is expected that the right to these additional 
minerals should be granted shortly.

The Syferfontein Project 
Licence ownership

The mineral titles to the Syferfontein Properties were held 
by Caber Trade & Invest 1 (Pty) Limited, whose shareholding 
appears in Figure 1, page 4.

The Syferfontein Project comprises the Syferfontein 
Properties. The Syferfontein Project appears to host the UG2 
Reef, the Merensky Reef and the VMR. 

The prospecting right in respect of the Syferfontein Project 
expired on 17 March 2012. In August 2011, Caber Trade 
applied for a mining right in terms of the provisions of 
Section 19(1)(b) of the Mineral and Petroleum Resources 
Development Act (MPRDA). The outcome of the Syferfontein 
litigation will determine whether the mining right applied 
for by Caber Trade will be treated preferentially in terms of 
section 19(1)(b) of the MPRDA.

Further detail concerning the Syferfontein litigation can be 
found in the litigation statement on page 32.

Given the inherent risk which accompanies litigation, 
another Sable subsidiary, Bridge Line, also applied for a 
mining right in respect of the Syferfontein Project. This 
application was rejected. The decision has been taken on 
appeal. 
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The company has commenced negotiations with various 
members of MKR Bakwena Tribal Minerals NPC ("MKR")  
in an endeavour to resolve the current litigation. These 
negotiations are ongoing.

Syferfontein escrow shares

Due to the Syferfontein litigation, James Allan, Philippa 
Poulsom, René Hochreiter, Gail Hochreiter, Yawara Capital, 
Botha Schabort and Legacy Platinum agreed to put  
36 053 333 shares into escrow pending the successful 
resolution of this matter. Shareholders are referred to the 
circular dated 11 September 2012 for more information on 
the escrow shares.

The Doornpoort Project
The mineral titles to the PGMs in respect of the Doornpoort 
Properties are held by Roan Platinum (Pty) Limited, whose 
shareholding appears in Figure 1, page 4.

The Doornpoort Properties appear to host the UG2 Reef, the 
Merensky Reef and the VMR. 

Because of the presence of a magnetite reef at the 
Doornpoort Properties, another subsidiary of the company, 
Gemsbok Platinum (Pty) Limited, has made an application 
for, amongst others, vanadium, iron ore and rutile. This 
application has been accepted and is currently being 
processed at the Gauteng office of the DMR.

Gemsbok’s shareholding appears in Figure 1, page 4.

Other Project’s exploration pro-
gramme to date 

The Wildebeest Platinum Project
Sable believes that the Wildebeest Platinum Properties host 
the UG2 Reef and the Merensky Reef.  

Wildebeest Platinum (Pty) Limited's shareholding appears in 
Figure 1, page 4. 

An application for prospecting rights was lodged by 
Wildebeest Platinum in respect of the Wildebeest Platinum 
Properties. The application was rejected. This rejection has 
been taken on appeal. The appeal is pending.

The Uitvalgrond Project
The mineral titles to the Uitvalgrond Properties are held 
by Ochre Shimmer Trade & Invest 72 (Pty) Limited, whose 
shareholding appears in Figure 1, page 4.

Sable believes that the Uitvalgrond Properties host the UG2 
Reef and the Merensky Reef and that portion 3 Uitvalgrond 
in addition holds the VMR.

No prospecting is to be undertaken at the Uitvalgrond 
Properties until such time as the Syferfontein Litigation has 
been resolved.

Ochre Shimmer continues to do all things required to ensure 
the validity of the prospective rights over the Uitvalgrond 
Properties.  

By virtue of the existence of the VMR at portion 3 Uitvalgrond, 
the company has concluded an agreement with Ona ‘n Refi 
Construction to take cession of its prospecting rights to 
vanadium on Uitvalgrond portion 3.

The Leeuwkopje Project
Squirewood Investments 98 (Pty) Limited, whose 
shareholding can be found in Figure 1 on page 4 of this 
report, has made an application for a prospecting right in 
respect of portion 2 of the farm Leeuwkopje for, amongst 
others, vanadium and iron ore, which application has been 
accepted and is being processed at the Limpopo office of 
the DMR.

Pending applications
Squirewood Investments 98 (Pty) Limited has made several 
applications for various minerals in the Limpopo area which 
applications, although acknowledged by the DMR, have not 
yet been accepted.
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Technical review
Sable has a portfolio of prospecting rights in platinum group 
metals and in vanadium iron ore in the Bushveld Complex 
of South Africa (Figure 3), and an agreement to acquire up 
to 26% of Global Initiatives (Pty) Limited (Global), which has 
the rights to process the tailings dam and the smelter slag 
dump in Selebi Phikwe in Botswana (Figure 4).

The Global agreement
In terms of a letter of agreement concluded after the year-
end with Global, Sable has the right to acquire up to 26% of 
Global over a period of three years. This agreement is subject 
to Sable concluding a legal, financial and technical due 
diligence on Global and the project, and the negotiation of a 
comprehensive agreement between the parties. The salient 
features of the agreement are:

1.  Sable will acquire 4% of Global's equity for a  purchase 
consideration of USD 4 million subject to the fulfillment 
of all conditions precedent, including the satisfactory 
conclusion of a due diligence investigation  into the 
affairs of Global.

2. A First Call option for Sable to acquire a further 6% 
of Global's equity at a price equal to the lesser of  

Figure 3: Sable Projects in the Bushveld Complex

USD 6 million or an amount equal to 24.9% of the 
market capitalisation of Sable at the time the First 
Call option is exercised. This option is exercisable after 
the later of 1 (one) year and 1 (one) day after the 4% 
acquisition consideration has been paid, or upon 
commencement of construction of a  blast furnace, 
whichever is the later. Provided and to the extent that 
this consideration is less than USD 6 million, it  shall be 
included in the consideration payable in respect of the 
Second Call option (“the First Option Shortfall”).  

3. A Second  Call option to acquire a further 5% of Global's 
equity at a  price equal to the lesser of USD 15 million or 
an amount equal to 24.9% of the market capitalisation 
of Sable at the date this option is exercised, plus the 
First Option Shortfall. This option is exercisable after the 
later of 1 (one) year and 1 (one) day after the payment 
of the First Call option consideration, or the date of 
production of the first pig iron from the blast furnace, 
whichever is the later. Provided and to the extent 
that the Second  Call option consideration payable in 
respect of the Second Call option is less than USD 15 
million, this shortfall shall be included in the Third Call  
option consideration (“the Second Option Shortfall”).  

Sable Platinum Projects

Sable Pending
Mined Out Areas
Mine Shafts
UG2 Reef
Merensky Reef
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Figure 4: Selebi Phikwe in Botswana

4. A Third Call option to acquire a further 11% of 
Global's equity at a price equal to the lesser of  
USD 27 million and an amount equal to 24.9% of the 
market capitalisation of Sable at the time the Third  
Call option is exercised, plus the Second Option 
Shortfall. This option is exercisable after the later of 1 
(one) year and 1 (one) day after the payment of the 
Second Call option consideration.

5. The purchase price in respect of the Second and 
Third Call options is payable only from, and shall at no 
time exceed, 85% of the dividends received by Sable 
from Global in the period from the date of Sable’s 
acquisition of the initial 4% equity until the expiry of 
five years immediately after the commencement of 
the production of pig iron at the project. If after the 
expiry of this period of five years there are still monies 
owing in terms of the Second and/or Third Call 
options, this amount will be written off and Sable will 
be deemed to have paid for this equity interest in full.

6. In addition, Sable will be appointed as the sole and 
exclusive manager of this project and remunerated 
on a cost plus 10% basis.

In the estimation of the company’s technical director, René 
Hochreiter, the Selebi Phikwe project is likely to produce  
1.2 million tonnes of pig iron per annum from a blast 
furnace. Initial estimates indicate that this project should 
add significant value to Sable over the life of the project.

Platinum
Sable has five platinum projects.

The Klipfontein Project has had nine boreholes drilled on 
it. The reefs intersected are the Merensky, the UG2 and the 
Platreef. These reefs all outcrop on surface, and the Platreef 
has revealed high grades of nickel together with grades 
of PGM of the order of 2 to 4 grams per ton (Figure 5). 
 

SELEBI PHIKWE
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Figure 5: Borehole log and grades of GAR3

(Klipfontein 268JR)
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The Abrina Project has had one borehole drilled with two 
deflections from the mother hole. The assay results indicate 
that the grade of the reef in this area is amongst the highest 
reported in the Bushveld Igneous Complex (Figure 6).

Figure 6: Borehole log and grades of AKV001 Merensky Reef and UG2 Reef intersections

(Kaalvlakte 416KQ) 
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Figure 6: Borehole log and grades of AKV001 Merensky Reef and UG2 Reef intersections (continued)

(Kaalvlakte 416KQ) 
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Drilling programme
To date R 68.3 million has been spent on drilling of the five platinum projects.

Table 1: Spending to date

Project Drilling spend and ancillary cost (R million)

Abrina 17.3

Bank 17.6

Syferfontein 8.3

Klipfontein 10.9

Doornpoort 14.2

Table 2: Planned spending per area for the next financial year

Project area
Planned 

boreholes
Planned 

meters
Drilling & assay 

expenditure (R million) Total rigs
Duration 
(months)

Klipfontein - PGM 5 5 700 8.2 1 5.5

Abrina - PGM 2 4 700 11.2 1 7.5

Bank - PGM 1 550 2.3 1 1.5

Doornpoort - PGM 2 2 200 4.0 1 3.0

Sub Total - PGM 10 13 150 25.7

     

Abrina - Ferrous 96 15 150 20.7 4 3.5

Bank - Ferrous 10 1 500 2.1 1 1.5

Syferfontein - Ferrous 12 3 025 4.0 1 3.0

Doornpoort - Ferrous 29 4 725 6. 9 2 2.0

Sub Total - Ferrous 147 24 400 33. 7    

Note: Error in total may arise from rounding, and the above drilling programme is contingent upon sufficient capital being raised during the year. 

Previous exploration work done by other 
parties 
Drilling work was done by the previous permit holder of the 
Abrina and the Doornpoort Properties. However, on further 
investigation at the Council of Geoscience’s core storage 
facility, Sable found reef intersections of the Abrina borehole 
cores missing. Although the depths of the reefs were 
identified, the various selected borehole cores examined 
have been of no benefit to us. The Doornpoort core was 
found at the Doornpoort Property; however, the core of the 
reef intersections was missing. No previous drilling work has 
been done on any of the other properties.



  INTEGRATED REPORT 201316

Iron and vanadium 
Iron ore

The iron ore market is a 2.8 billion ton a year market, 
with China producing 1.2 billion tons per year (mostly for 
domestic usage), Australia 480 million tons per year and 
Brazil 390 million tons per year. South Africa produces 
around 55 million tons per year. Since it is relatively easy to 
prove geologically that enough tonnage of iron ore deposits 
exist, the major constraint to playing in this market is not 
necessarily deposit size or grade, but the position of the 
iron ore relative to the location of the market, the cost of rail 
infrastructure to transport the ore to market and the energy 
cost involved in doing so. The price of iron ore fines is shown 
in Figure 7.

Figure 7: Iron ore fines price in USD per ton
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The market has held up well in the last two years and is 
expected to continue to be supported by Chinese demand 
for iron ore. The urbanisation of much of its population 
is estimated to be only at the halfway stage and China’s 
requirement for steel is likely to remain high for construction, 
road, rail, shipbuilding, and railway locomotives and railway 
trucks. China is also entering the mining haul-truck and wind-
power generation markets. Whilst the Chinese economy 
is likely to see a change in emphasis from infrastructure 
to consumption in the coming years, there is still likely to 
be significant demand for metals in China. It is estimated 
that the rate of urbanisation in China is equivalent to the 

population of South Africa moving into the cities every year. 
Construction of new buildings, highways, rail and other 
infrastructure spend will still drive demand for metals for 
many years to come. Other parts of the world are beginning 
to recover from the global financial crisis, with the United 
States, Germany and India leading the recovery.

Sable has the rights to vanadiferous magnetite deposits 
on its Syferfontein Project, but this is currently under 
litigation. Various discussions are under way to resolve this 
dispute.  Sable has submitted applications to the DMR on its 
Abrina, Bank and Doornpoort Properties. Consequently, no 
prospecting work has been done to date on the Vanadium 
Magnetite Reef.

The vanadium market

The world vanadium market is around 63 000 tons of metal 
a year, or 112 000 tons of vanadium pentoxide. China has 
gone from being the world’s biggest exporter to the world’s 
biggest consumer of vanadium. South Africa has large 
reserves of vanadium in the Upper Zone of the Bushveld 
Complex in the vanadium magnetite reefs. The vanadium 
pentoxide price history is shown in Figure 8.

Figure 8: Vanadium pentoxide price in USD per pound
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Vanadium is used mainly to strengthen steel, and is used 
in vanadium tools and large oil and gas pipelines that 
require extra strength for safety. Recently the vanadium 
redox battery has come to the fore, with the advantage 
of unlimited capacity and no damage to the battery if 
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depleted. This technology is still under development. China 
is reputed to have the largest running experimental battery 
and has developed advanced ferrovanadium processes.  

Sable has four potential iron ore operations. As vanadium 
occurs together with the iron in the magnetite, no 
exploration work on these  projects has been carried out to 
date, as explained above.

The pig iron market  

Pig iron is the intermediate product of smelting of iron ore. 
It is used in the production of steel.  The pig iron price is 
shown in Figure 9.

Figure 9: Pig iron USD/ton - average monthly FOB 
prices (Brazil export)
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Source: www.steelonthenet.com 

As explained above, Sable has recently entered into an 
agreement with Global Initiatives who holds the right to BCL 
Limited’s Selebi Phikwe slag dump to recover metals which 
grade approximately 42% iron metal, 0.5% to 1.0% nickel and 
0.3% to 0.6% copper. It has been suggested that magnetic 
separation to remove the copper, followed by blast furnace 
reduction of the iron and nickel to produce a nickel pig-iron 
is feasible. Sable will undertake a technical and financial due 
diligence on the recovery potential of the slag dump.
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To whom it may concern

This is to confirm that I, Harry Michael Meadon from H M Exploration CC, have personally inspected three reef intersections in 
the two boreholes of Sable Platinum Mining (Pty) Limited used in the Integrated Report. The boreholes involved are GAR003 
D0 and AKV001 D0. GAR001 has intersected the New Reef and AKV001 the Merensky and UG2 Reefs. I have furthermore also 
reviewed their value calculations from the origin laboratory results for these three reefs.  I am fully satisfied that they have 
used the correct procedures.

 

H M Meadon 
MSc, Fellow Geological Society, Member SACNASP 
31 May 2013

Johannesburg

H M Exploration CC
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Report to stakeholders

Board of directors
Thomas Alexander Wixley (73)
Independent chairman
B.Com, CA (SA)

Tom Wixley spent 41 years with Ernst & Young, the last 10 as 
chairman. Since retiring from practice he has served as an 
independent non-executive director of a number of public 
companies. 

He is currently a member of the following boards: Clover 
Industries, Sanlam Developing Markets, Sanlam Emerging 
Markets, Pan Africa Insurance Holdings (Kenya) and the 
South African Institute of Race Relations.  He has participated 
in many professional committees including, the Actuarial 
Governance Board, the Directors and Boards sub-committee 
of the King Committee on Corporate Governance and the 
ad hoc Committee on Corporate Law of the South African 
Institute of Chartered Accountants. He is the co-author with 
Professor Geoff Everingham of “Corporate Governance”, 
published by Siberink, now in its third edition.

James Allan (54)
Chief executive officer
BSc (Eng) (Mining) MBA

James Allan is a co-founder and a director of Sable Platinum 
Holdings (Pty) Limited. He has been involved in the mining 
and financial services industries for the past 29 years. 
During this time he has been a partner at Anderson Wilson 
and Partners, and at Barnard Jacobs Mellet, and became 
a top rated diamond analyst. He has started a number of 
companies in the mining industry. In 2006 he formed Allan 
Hochreiter with René Hochreiter.

René Hochreiter (55) 
Executive director
BSc (Eng) (Mining and Geology)

René Hochreiter is a co-founder and a director of Sable 
Platinum Holdings (Pty) Limited. He has been involved in the 
mining and financial services industries for the past 32 years. 
He has been a partner at Anderson Wilson and Partners, a 
director at Barnard Jacobs Mellet and an investment banker 
at Nedbank. He was rated the top platinum analyst for 10 
consecutive years. In 2006 he formed Allan Hochreiter with 
James Allan.

David Levithan (56) 
Executive director
BA LLB

David Levithan is a co-founder and a director of Sable 
Platinum Holdings (Pty) Limited. He has been an admitted 
attorney for some 28 years. For the last 13 years he has 
specialised in minerals law and has experience in several 
aspects of commercial law, including mergers and 
acquisitions, corporate reconstruction and litigation.

Marietjie van Tonder (45)
Financial director
CA (SA) MBL 

Marietjie van Tonder completed her articles in a small to 
medium size audit firm in Johannesburg. She has been 
exposed to a diverse range of companies and has gained 
valuable experience in the field of auditing, accounting and 
taxation. After the completion of her articles she became an 
audit manager and was offered a position as a partner in the 
same firm in 2010. She joined Sable in July 2012. 

Tertius de Villiers (35)
Independent non-executive director
B.Com (Hons) (Acc), CA(SA), CFA

Tertius is a chartered accountant with 10 years’ experience. 
He completed his articles with Deloitte in Pretoria and 
joined BHP Billiton’s coal operations at the start of 2003 as 
a financial accountant at Koornfontein mine.  He moved 
on to join the group’s treasury at the start of 2005. During 
his treasury stay, which included stints in Johannesburg 
and The Hague, he worked on US and European bond 
placements, as well as on the group’s buy-back programme.  
Mr de Villiers returned to South Africa in 2007 and joined the 
group’s strategy and business development department, 
where he gained experience in valuations and structuring 
of black economic empowerment (BEE) transactions. In 
May 2008 he joined Allan Hochreiter as a senior business 
analyst, where he was, inter alia, involved in the Richards Bay 
Minerals restructuring and empowerment transaction, the 
sale of Manganese Metals Company and the valuation of 
Platmin Limited operations, as well as giving advice on the 
acquisition of Sedibelo West. In 2011 he joined Hindsight 
Commercial and Financial Solutions as director, where 
he is involved in Eskom’s negotiation of long term coal 
procurement contracts. 
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Neil Norman Lazarus SC (54)
Independent non-executive director
BA, LLB

Neil graduated from the University of the Witwatersrand in 
1981 with a BA LLB degree. After completing articles, he was 
admitted as an attorney in 1983 and as an advocate in 1984 
and practised at the Johannesburg bar. He was appointed 
as senior counsel by President Mandela in 1998. He also 
served as an acting judge. As an advocate, Neil specialised 
in corporate restructures, mergers and acquisitions, and was 
involved in some major corporate reorganisations, both 
locally and internationally. Upon leaving the profession 
in 2000 he became a director of New Corpcapital Limited 
(which changed its name to Sable Platinum Limited), 
establishing its corporate finance business. Neil currently 
discharges both corporate finance and legal mandates for a 
number of local and international companies.

Charles Philip Mostert (56)
Independent non-executive director
B.Com(Hons), MBL, Certificate in Mining Taxation

Charles has 33 years’ experience in the mining industry, 
which includes 4 years with Gold Fields of South Africa, 
15 years with Anglo American, 3 years with Durban 
Roodepoort Deep and 11 years with Australian and 
Canadian junior mining companies. He has served as 
chairman/CEO/director of 10 resource companies listed on 
the Australian Stock Exchange with over USD 400 million 
in capital raisings. His resources experience includes gold, 
diamonds, coal, copper, platinum and iron ore. He currently 
serves as President – African Business Development for 
Forbes and Manhattan Inc., a Canadian Merchant Bank 
which focuses on investment in the resources sector. Since 
joining Forbes in 2008, he has been actively involved in 
Slater Coal, Sable, Bengwenyama Platinum and a Transnet/
Richards Bay Coal export allocation for Forbes Coal Corp. His 
current directorships include CEO of Savary Gold (TSX-V–
SAC), Sable, Gulara Trading LLP and Alstopia Mining (Private) 
Limited.

Philip Botha Schabort (54) 
Non-executive director
BSc (Eng) (Civil) MBA  

Botha Schabort has been a shareholder and a director of 
Sable Platinum Holdings (Pty) Limited since 2009. He has 
been in the financial service industry and an entrepreneur 
since 1985. Botha was a co-founder of SAGIT Limited, a 
company involved in private equity, notably Eden Island 
Development Company (Seychelles) and SAGIT Energy 
Ventures.
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Chairman’s report
The twelve months covered by this report have been 
extremely difficult for South African platinum mining and 
exploration companies. Disappointing metal prices, legal 
and illegal strikes, the Marikana tragedy and a weak global 
economy have thwarted our planned capital raising efforts.  
It is unfortunate that these events have coincided with the 
reverse listing of Sable Platinum Holdings (Pty) Limited 
into New Corpcapital Limited, which was approved by 
shareholders on 10 October 2012.

The company has stopped its drilling programme and has 
taken steps to reduce overheads until we have fresh capital.  
In the mean time, our executive team has continued to carry 
out the consultations and negotiations required to ensure 
that we are able to commence development work when 
funds become available.  

The report of the chief executive officer sets out the current 
status of our various rights and prospects. The immediate 
task facing management is to raise sufficient capital to 
finance the continuation of our platinum group metals 
exploration projects and to bring to account our vanadium 
and iron ore prospects. In the short time that we have 
worked together I have been enormously impressed by the 
expertise and enthusiasm of our executive team headed by 
James Allan, often in difficult circumstances. I thank them 
on behalf of the board and shareholders. I also express my 
thanks to the board.

Tom Wixley
Chairman
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Chief executive  
officer’s report
It is with pleasure that I present the first CEO's report for 
Sable Platinum Limited.

It has been a difficult, and indeed a tragic, year for the 
industry. The industrial unrest and violence have damaged 
the image of the industry, caused loss of earnings for the 
companies and most importantly has lost earnings for the 
labour force over this period. South Africa has lost important 
revenue and tax receipts, and there is no doubt that there 
was an effect on the exchange rate, with the rand weakening 
from approximately 7.5 to the dollar in March 2012 to a level 
closer to 9 to the dollar in April 2013. The wild cat strikes and 
attendant violence caused the loss of eight lives during the 
period leading up to the Marikana massacre, where thirty 
four miners lost their lives. 

The JSE platinum and precious metals index declined from 
62.21 at the beginning of 2012 when the platinum price was 
at USD 1 400 per ounce to a low of 45.8 in September, after 
the tragedy at Marikana. At the end of September 2012, the 
platinum price had risen to nearly USD 1 700 per ounce.  

It is against this backdrop that Sable listed in November 
2012.

Initial meetings were held in September 2011 with the 
major shareholder in New Corpcapital. The listing process 
commenced in earnest in January 2012 and the listing was 
achieved in November 2012. 

The decline in the platinum price mid-year resulted in a 
revision to the structure of the listing, which resulted in the 
repurchase offer for up to 50% of shares in New Corpcapital. 
This resulted in less cash remaining in the company than 
anticipated at the outset. 

With the company’s focus on the listing process and the 
timing thereof being somewhat uncertain, the company took 
steps to conserve cash from early in the year. Capital raising 
efforts in July 2012 and September 2012 were predicated 
on the company being listed in October. Exploration drilling 
was suspended on the Abrina and Doornpoort Projects in 
June and on the Bank Project area in August 2012. 

Four of the five platinum project areas also have the 
Vanadium Magnetite Reef on the property. Initial desktop 
studies indicate that Sable should pursue the economic 
exploitation of this ore body. The Vanadium Magnetite Reef 
outcrops on surface, and whilst the iron content is expected 
to be in the region of 30-35%, which is too low for an export 
ore, it is believed that magnetic or density separation could 
upgrade this to an export quality ore. The ten-fold rise in iron 
ore prices in the last decade has the potential to make the 
Vanadium Magnetite Reef a valuable resource. It is estimated 
that cash flow from these operations could be generated 
within two years from the grant of a mining right. 

The Syferfontein Project has the rights to all minerals on the 
Syferfontein and Uitvalgrond portion 2 properties, but this 
area remains subject to litigation and no exploration could 
take place on this project as the litigation was not settled. 
The prospecting right has now expired and a mining right 
has been applied for. Applications for the prospecting 
rights on the other three project areas, Doornpoort, Bank 
and Abrina, were submitted to the Department of Mineral 
Resources, and it is expected that the prospecting rights for 
vanadium, iron ore and titanium on two of these projects 
should be granted in the coming months. The grant of the 
prospecting right on the Bank Project remains subject to an 
appeal process at the Department, initiated by the Royal 
Bafokeng Nation.

The grant of the prospecting rights on these projects will 
lead to exploration and the assessment of the economic 
potential of these areas. It should not be assumed that 
the grant of a prospecting right automatically leads to 
the development of a mine on that property; however, 
if the economics of the project indicate that value will be 
added to Sable shareholders, then these will be developed.  
It remains a core focus of the company to develop the 
minerals on the properties held under prospecting licence, 
and this includes platinum and the vanadium and iron ore. 
Where it is believed that additional resources could be added 
to these properties, applications have been submitted on 
neighbouring properties. 
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The presence of the Vanadium Magnetite Reef on the 
company’s projects has led the company to investigate 
the value add potential of this ore body and the possible 
development of iron ore as a commodity.  

Sable supports the premise that the development of 
mining operations should take place to the benefit of all 
stakeholders, including the communities in which the 
operations are situated. The Bank and Syferfontein Projects 
have the local community as shareholders in the operating 
companies. Communities are often fractured and often 
do not have a company that represents the interests of all 
factions within the community. Sable endeavours to engage 
with all members or representatives of the communities in 
which they operate.

After the year-end the company was able to conclude an 
agreement with Global Initiatives (Pty) Limited (Global), a 
company based in Botswana that has the rights to what 
could be termed an ore body containing iron, sitting on 
surface. Global has the rights to the Selebi Phikwe slag 
dump and tailings dam. Initial tests by the company indicate 
that the slag dump could contain up to 20 million tons of 
contained iron. Discussions between Global and a Chinese 
company indicate that this resource could be turned to 
account in the form of pig iron. Whilst Sable has concluded 
a transaction with Global, this is subject to a legal, financial 
and  technical due diligence. This will be conducted over 
the coming months, and if the due diligence is concluded 
successfully, this project is expected to add significant value 
to Sable. At this stage it is not expected that Sable will hold 
more than 26% of this project; it is important, however, 
that Sable will also have the management contract for the 
operation.

The possible development of the iron ore deposits on four of 
the five project areas, combined with the potential of an iron 

producing unit may, in time, lead to the listing of a separate 
company, with a distribution of shares in this company to 
shareholders. Alternatively the company may develop as 
a  multi-commodity mining company and will apply for a 
change in name and sector. It is considered too early to be 
definitive on this strategy at this time. 

Sable is of the belief that the platinum price will improve 
in the coming year, as we foresee an ongoing shortfall in 
supply against demand, and this should lead to improved 
sentiment towards the sector.

Investor roadshows in April 2013 have been met with 
renewed interest in the company and this should translate 
into capital being raised during May 2013. 

Sable has five platinum projects and four vanadium and 
iron ore projects in South Africa, and one pig iron project 
in Botswana. This risk diversification will continue to be 
important to the company, and we believe that significant 
value will be added to these projects in the coming year. 
Capital allocation and ranking of these projects will remain 
an important part of the company’s strategy in the coming 
year.

I would like to thank all employees and the management 
team for their commitment to the company and their 
efforts during this period. I would also like to thank the non-
executive directors for their wisdom and guidance during 
this period.

James Allan
Chief executive officer
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Corporate governance 
report

The board comprises a majority of non-executive directors 
who bring specific skills and experience to the board. The 
composition of the board is reviewed on a regular basis to 
ensure ongoing compliance with the requirement entailed in 
the Act and King III. 

In terms of the memorandum of incorporation, one-third of 
the directors rotate at the annual general meeting. Tertius de 
Villiers and Charles Mostert will rotate and, being eligible, offer 
themselves for re-election. 

The strategy of the group is set out in the report of the chief 
executive officer, James Allan.

The board is responsible for monitoring and reporting on the 
effectiveness of the company’s system of internal control. It is 
assisted by the audit and risk committee in the discharge of 
this responsibility. 

The non-executive directors derive no benefit from the 
company other than their fees and emoluments as proposed 
by the board through the remuneration and nomination 
committee and approved by shareholders at the group’s 
annual general meeting in July 2012.

Following the conclusion of the reverse listing on 22 
November 2012, Douglas Brooking and Benji Liebman 
resigned as directors of the company, effective 21 
November 2012 and 23 November 2012 respectively. On 
23 November 2012, James Allan, Tertius de Villiers, René 
Hochreiter, David Levithan, Charles Mostert, Botha Schabort 
and Marietjie van Tonder were appointed directors of the 
company. Tom Wixley and Neil Lazarus remained directors 
of the company until the annual general meeting of the 
company on 6 March 2013, when they retired in terms of 
the memorandum of incorporation and, being eligible, were 
re-elected as directors.

The chairman 
The chairman’s role is to set the ethical tone for the board 
and to ensure that the board remains efficient, focussed and 
operates as a unit. Tom Wixley is an independent chairman 
and his role is separate from that of the chief executive officer. 

He provides overall leadership to the board and chief 
executive officer without limiting the principle of collective 
responsibility for board decisions. He is also a member of the 
social and ethics committee, as well as the remuneration and 

The newly constituted board is committed to complying 
with recommendations as set out in King III. The board and 
its committees made good progress in embedding the 
appropriate principles and practices contained in King III. 

The group applies the principles in King lll to the extent 
justified by its size and the complexity of its operations.  The 
King III application table sets out the manner in which its 
principles have been applied and, where appropriate, the 
reasons for not doing so. Refer to www.sableplatinum.co.za 
for the detailed compliance report. 

The impact of the new Companies Act (Act 71 of 2008) on 
the company has also been a focus of the board of directors 
during the last few months. 

Board of directors
The board of directors ("the board") is based on a unitary 
structure and exercises full and effective control over the 
group. It comprises nine members, being an independent 
chairman, four non-executive directors and four executive 
directors. Four of the five non-executive directors are 
independent. The responsibilities of all directors are clearly 
divided to ensure a balance of power and authority to 
prevent unfettered powers of decision-making. 

The board is:

 y guided by King III and the JSE Listings Requirements;

 y responsible for actively reviewing and enhancing 
the group’s system of control and governance 
on a continuous basis to ensure that the group is 
managed ethically and within prudently determined 
risk parameters;

 y committed to sustainable value creation for all 
identified stakeholders; and

 y responsible for the integrity of the integrated report. 

The directors as at the writing of this report are:

Non-executive 
directors Executive directors

Tom Wixley (chairman)*
Tertius de Villiers*
Neil Lazarus*
Charles Mostert*
Botha Schabort
* independent

James Allan (chief executive officer)
Marietjie van Tonder (financial director)
René Hochreiter
David Levithan
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nomination committee. The chairman is also responsible 
for the annual appraisal of the chief executive officer’s 
performance and he oversees the formal succession plan 
for the board. 

The chief executive officer
The chief executive officer reports to the board and is 
responsible for the day-to-day business of the group and 
implementation of policies and strategies approved by the 
board. The executive committee assists him with this task. 
Board authority conferred on management is delegated 
through the chief executive officer, against approved 
authority levels. 

Non-executive directors
All members of the board have a fiduciary responsibility 
to represent the best interest of the group and all of its 
stakeholders. The group’s non-executive directors are 
individuals of high calibre and credibility who make a 
significant contribution to the board’s deliberations and 
decisions. They have the necessary skill and experience to 
exercise judgment on areas such as strategy, performance, 
transformation, diversity and employment equity.

Company secretary
Juba Statutory Services (Pty) Limited, represented by Sirkien 
van Schalkwyk, was appointed company secretary effective 
6 December 2012. The company secretary plays a vital role 
in the corporate governance of the group and is responsible 
for ensuring board compliance with procedures and 
regulations of a statutory nature. The company secretary 
ensures compliance with the JSE Listings Requirements and 
is responsible for the submission of the annual compliance 
certificate to the JSE Limited. 

The company secretary ensures that, in accordance with the 
pertinent laws and regulatory framework, the proceedings 
and affairs of the board and its members, the company 
itself and, where appropriate, the owners of securities in the 
company, are properly administered. The company secretary 
is the secretary of all the board committees.

The board satisfied itself regarding Sirkien van Schalkwyk’s 
work experience, performance, qualifications and technical 
skills in fulfilling her role as company secretary. She is a 

consultant and maintains an arms-length relationship with 
the board.

Relations with stakeholders 
The group adopts a proactive stance in the timely 
dissemination of appropriate information to stakeholders 
through print and electronic news releases (SENS) and the 
statutory publication of the group’s financial performance. The 
company’s website provides the latest and historical financial 
and other information, including the financial reports.

The board encourages shareholders to attend its annual 
general meeting, notice of which is contained in this 
Integrated Report, where shareholders will have the 
opportunity to put questions to the board, including the 
chairmen of the board committees. 

Board processes
The directors have access to the advice and services of the 
company secretary. They are entitled, at the company’s 
expense, to seek independent professional advice about 
the affairs of the company regarding the execution of their 
duties as directors.  

A board charter is in place which conforms to the principles of 
King lll.  A policy detailing the procedures for appointments 
to the board is in place. The board evaluates and elects the 
chairman annually. 

A formal governance framework for partly owned 
subsidiaries still has to be developed.

Interest in contracts
During the year ended 28 February 2013, none of 
the directors had a significant interest in any contract 
or arrangement entered into by the company or its 
subsidiaries, other than as disclosed in note 26 to the 
financial statements.

Directors are required to inform the board timeously of 
conflicts or potential conflicts of interest they may have 
in relation to particular items of business. Directors are 
obliged to excuse themselves from discussions or decisions 
on matters in which they have a conflict of interest. The 
procedures around conflicts of interest are included in the 
board charter.
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Directors’ dealings in shares
Directors of the company and its major subsidiaries may 
not deal in the company’s shares without first advising 
and obtaining clearance from the chairman and/or chief 
executive officer. The chief executive officer and financial 
director may not deal in the company’s shares without 
first advising and obtaining clearance from the chairman. 
No director or executive may trade in Sable shares during 
closed periods as defined in the JSE Listings Requirements. 
The directors of the company keep the company secretary 
advised of all their dealings in securities, and details of 
dealings are placed on SENS, in line with the JSE Listings 
Requirements. 

Board evaluation
Following the conclusion of the reverse listing into New 
Corpcapital Limited and subsequent reconstitution of the 
board, an evaluation of the board and board committees 
will be conducted during the next financial year ending  
28 February 2014.

Board meeting attendance
The following board meetings were held during the 
reporting period:

Director 19 Nov 
2012

6 Dec 
2012

14 Feb 
2013

James Allan* n/a ü ü
Douglas Brooking† ü n/a n/a

Tertius de Villiers* n/a ü ü
René Hochreiter* n/a ü ü
Neil Lazarus ü ü ü
David Levithan* n/a ü ü
Benji Liebman† ü n/a n/a

Charles Mostert* n/a ü x
Botha Schabort* n/a ü ü
Marietjie van Tonder* n/a ü ü
Tom Wixley ü ü ü

* Date of appointment: 23 November 2013
† Date resigned: 23 November 2013

Board committees
While the board remains accountable and responsible for 
the performance and affairs of the company, it delegates to 
management and board committees certain functions to 
assist it in properly discharging its duties. The chairman of 
each board committee reports at each scheduled meeting 
of the board and minutes of board committee meetings are 
provided to the board. Each board committee functions in 
accordance with the provisions of the committee terms of 
reference as approved by the board.

Both the directors and the members of the board committees 
are supplied with full and timely information that enables 
them to properly discharge their responsibilities. All directors 
have unrestricted access to all group information.

The chairman of each board committee is required to attend 
annual general meetings to answer questions raised by 
shareholders.

The established board committees are:

Audit and risk committee
The members of the audit and risk committee are Tertius 
de Villiers (chairman), Neil Lazarus and Charles Mostert, all 
independent, non-executive directors. 

A report from the chairman of the committee can be found 
on page 27 of the integrated report.  

Remuneration and nomination committee
The committee comprises Neil Lazarus (chairman), Tertius 
de Villiers, Charles Mostert, Botha Schabort and Tom Wixley. 
Four of the five members are independent. The chief 
executive officer attends by invitation.

The remuneration and nomination committee report can 
be found on page 29 of the integrated report.  

Social and ethics committee
During the reporting period, the board established the social 
and ethics committee in line with the requirements of the 
Act. The members comprise James Allan (chairman) and René 
Hochreiter, with Tom Wixley as the independent member.

The social and ethics committee report can be found on 
page 30 of the integrated report. 
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Audit and risk  
committee report
The audit and risk committee operates under a formal 
mandate that has been approved by the board and has 
conducted its affairs in compliance and discharged its 
responsibilities as stipulated in the committee terms of 
reference. The audit and risk committee terms of reference 
are available on request. 

Due to the size of the company, the board made a decision 
to combine the audit and risk committees and attend to 
both audit and risk responsibilities.

Reporting in terms of this report is applicable to the year 
ended 28 February 2013.

Audit and risk committee members
The committee consists of three non-executive directors, all 
of whom are independent. Following the reverse listing of 
Sable Platinum Holdings (Pty) Limited into New Corpcapital 
Limited, Tertius de Villiers replaced Douglas Brooking as 
chairman and Tom Wixley resigned as a member. The 
current members of the audit and risk committee are Tertius 
de Villiers (chairman), Neil Lazarus and Charles Mostert. The 
committee meets with the requirements of the Companies 
Act, having three independent non-executive directors. 

During the period under review, the following meetings 
were held and the attendance of the meetings was as 
follows:

Member 19 Nov 2012 14 Feb 2013

Douglas Brooking† ü n/a

Tertius de Villiers* n/a ü
Tom Wixley† ü n/a

Neil Lazarus ü ü
Charles Mostert* n/a x

* Date of appointment: 23 November 2013
† Date resigned: 23 November 2013

Roles and responsibilities
The committee’s roles and responsibilities include its 
statutory duties as defined in the Companies Act, 2008 
and the responsibilities assigned to it by the board. The 
committee reports to both the board and the shareholders.

Statutory duties
In the conduct of its duties, the committee has performed 
the following statutory duties:

 y nominated, for appointment as external auditor of 
the company under section 90 of the Act, PKF (Jhb) 
Inc. as registered auditor who, in the opinion of the 
audit and risk committee, is independent of the 
company;

 y determined the fees to be paid to the external auditor 
and the auditor’s terms of engagement;

 y ensured that the appointment of the external auditor 
complies with the provisions of the Act and any other 
legislation relating to the appointment of external 
auditors;

 y determined, subject to the provisions of chapter 3 
of the Act, the nature and extent of any non-audit 
services that the external auditor may provide to 
the company or that the external auditor must not 
provide to the company, or any related company;

 y adopted a non-audit services policy to pre-approve 
any proposed agreement with the external auditor 
for the provision of non-audit services to the 
company; and

 y prepared this report 

 » describing how the committee carried out its 
functions;

 » stating whether the committee is satisfied that 
the external auditor was independent of the 
company; and

 » commenting in any way that the committee 
considers appropriate on the financial 
statements, the accounting practices and the 
internal financial control of the company.

External auditor
The committee has satisfied itself that the external auditor, 
PKF (Jhb) Inc. was independent of the company, which 
includes consideration of compliance with criteria relating 
to the Independent Regulatory Board for Auditors. The 
committee sought assurance that internal governance 
processes within PKF support and demonstrate their claim 
to independence, and this was provided.
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The committee, in consultation with executive management, 
agreed to the engagement letter, terms, audit plan and 
budgeted audit fees.

The committee has recommended the appointment of 
PKF (Jhb) Inc. or its successor as the external auditors and 
Rudi Huiskamp as designated auditor, for the 2014 financial 
year. It has further satisfied itself that the audit firm and 
designated auditor are accredited to appear on the JSE list 
of accredited auditors.

Internal audit function
Due to the size and phase of development of the 
company, no internal audit function currently exists. The 
appropriateness of an internal audit function is reviewed on 
a yearly basis. The executive directors are actively involved in 
the management of the company and thereby ensure the 
effective governance, risk management and internal control 
of the company. 

Internal financial control
Nothing has come to the attention of the committee that 
causes the committee to believe that the current system of 
internal control of management is not effective.

Financial statements
The committee has reviewed the financial statements of 
the company and is satisfied that they comply with IFRS 
and that areas of judgement were discussed to confirm 
accounting estimates. 

Going concern
After reviewing the working papers prepared by 
management which shows that the company is a going 
concern at year-end and taking into account expectations 
of capital raising in the near future, the committee resolved 
and recommended acceptance of the conclusion to the 
board (refer to note 29 to the annual financial statements)

Promotion of Access to 
Information Act, 2000
No requests for information were lodged with the company 
in terms of the Promotion of Access to Information Act, 2000. 

Finance function 
After review the committee has satisfied itself of the 
competence and expertise of the financial director, Marietjie 
van Tonder, and of the finance function.

Duties assigned by the board
The committee oversees the company’s integrated annual 
report and the reporting process, including the system of 
internal financial control. During the period under review, 
the committee met with the external auditor without 
management being present. The committee is satisfied 
that it has complied with its legal, regulatory and other 
responsibilities.

Risk management
The board has assigned oversight of the company’s risk 
management function to the committee and the risk 
register, consisting of strategic, operational and information 
technology (IT) risks, is tabled at each meeting for discussion. 

Information technology 
management
The board delegated the oversight function in terms of 
IT to the committee. These responsibilities include IT risk 
management, related controls, business continuity and data 
recovery. An IT policy was adopted by the committee during 
the reporting period.  

Recommendation of the integrated 
report for approval by the board
The committee recommended the integrated annual report 
for approval by the board on 21 May 2013.

Tertius de Villiers
Chairman
31 May 2013
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Remuneration and 
nomination committee 
report
The remuneration and nomination committee operates 
under a formal mandate that has been approved by the 
board and has conducted its affairs in compliance and 
discharged its responsibilities as stipulated in the committee 
terms of reference. 

Remuneration and nomination 
committee members
The committee consists of five non-executive directors, 
four whom are independent. The members comprise Neil 
Lazarus (chairman), Tertius de Villiers, Charles Mostert, Botha 
Schabort and Tom Wixley. 

The committee meets bi-annually. The first meeting was 
held on 14 February 2013 and was attended by all members, 
except Charles Mostert who extended his apology. 

Roles and responsibilities
The committee is primarily responsible for assisting the 
board in carrying out the following duties:

 y the group’s remuneration structures and benefits in 
general; 

 y the specific remuneration and terms of employment 
of executive directors and senior management in the 
group; 

 y the regular review of the composition of the board 

 y the nomination of potential candidates for 
appointment to the board as and when deemed 
necessary; and

 y succession planning.

Directors’ remuneration
In line with section 66 of the Companies Act, 2008, 
remuneration of non-executive directors was approved by 
shareholders at the annual general meeting that was held 
in July 2012. Directors are entitled to R125 000 each, with an 
increase not exceeding 15% for the two consecutive years. 
This authority is valid until the annual general meeting to be 
held in July 2014. 

Executive directors have accepted a reduced salary in order 
to preserve cash until capital has been raised.  

James Allan and René Hochreiter both signed a contract 
that neither of them shall terminate employment for 
a period of five years commencing 23 July 2012. Both 
executives undertook a further 24-month restraint of trade 
from termination date where applicable. 

Remuneration of the executive directors can be viewed in 
note 27 to the annual financial statements. 

Neil Lazarus
Chairman 
31 May 2013
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Social and ethics 
committee report
The social and ethics committee operates under a formal 
mandate that has been approved by the board and has 
conducted its affairs in compliance and discharged its 
responsibilities as stipulated in the committee terms of 
reference. 

Social and ethics committee 
members
The members of the committee comprise James Allan 
(chairman) and René Hochreiter, and Tom Wixley as the 
independent member.

The inaugural meeting was held on 14 February 2013 and all 
members attended the meeting. 

Roles and responsibilities
The committee is responsible for the following duties:

 y to monitor the company’s activities, having regard 
for any relevant legislation, other legal requirements 
or prevailing codes of best practice, with regard 
to matters relating to social and economic 
development, including the company’s standing in 
terms of goals and purposes of the 10 principles set 
out in the United Nations Global Compact Principles; 

 y to promote good corporate citizenship;

 y to care for the environment, health and public safety, 
including the impact of the company’s activities and 
of its products or services;

 y to monitor labour and employment;

 y to review any statements on ethical standards or 
requirements for the company and the procedures or 
review system implemented to promote and enforce 
compliance;

 y to review significant cases of employee conflicts of 
interest, misconduct or fraud, or any other unethical 
activity by employees or the company;

 y where requested, to make recommendations on any 
material potential conflicts of interest or questionable 
situations;

 y to ensure that the code of conduct and ethics-related 
policies are drafted and implemented;

 y to report on and disclose the company’s ethics 
performance;

 y to draw matters within its mandate to the attention 
of the board as the occasion requires; and

 y to report, through one of its members, to the 
shareholders at the company’s annual general 
meeting on the matters within its mandate.

Sustainability and corporate social 
awareness
The group is fully committed to sustainability and corporate 
social awareness. We are cognisant of the fact that the 
growth and success of the company are dependent on 
the ability to continue to deliver value to our stakeholders. 
Sustainability can only be achieved through paying greater 
attention to the world in which we operate. This is evident in 
the decision to print the 2013 integrated report on compact 
disc (CD) and not in hard copy format. 

The group continuously seeks new ways in which the 
environment can be benefitted through efficient and 
effective allocation of resources. 

Due to the size of the group, the sustainability reporting is 
currently being self-assured.

Safety, health and the environment 

Safety report
Sable currently has a Lost Time Injury Frequency Rate (LTIFR) 
of 3.71. Although well below the South African Platinum 
mining benchmark of 10, we believe that as an exploration 
company, Sable’s LTIFR can be improved upon significantly. 

Sable has worked 107 921 man hours since it began 
operations in June 2010. In that time it recorded two Lost 
Time Injuries (LTIs). 

LTIFR = number of injuries*200 000) / total hours



REPORT TO STAKEHOLDERS 31

LTI: 13 January 2012 (Abrina Project) 

This LTI occurred prior to the current integrated annual 
report period, but the injury resulted in the worker (Jacob 
Magagula) sustaining a broken ankle. Whilst Jacob was 
lowering the rods, the rod pin end broke off, causing the 
manual foot clamp to jerk upwards and strike Jacob against 
the ankle. Jacob was taken to hospital, operated on and 
treated for a broken ankle. He returned to work a few weeks 
later. As a precautionary measure, all manual foot clamps 
have since been replaced with hydraulic devices. 

Even though this injury involved the drilling contractor, their 
safety remains the responsibility of Sable.

LTI: 27  February 2013 (site office)

This LTI occurred whilst a worker, Simon Chabalala, was busy 
cutting grass and doing site maintenance. Pre-checks were 
performed prior to cutting the grass, but unfortunately the 
cutter blade detached itself from the spindle, most likely due 
to metal fatigue. The blade stripped away from the anchor bolt, 
leading to a laceration and a bone fracture above the right ankle. 

Simon was booked off and returned to work on 18 March 
2013. He attended follow-up medical consultations on  
6 and 8 March 2013. 

His last scheduled appointment is towards the end of  
April 2013.

Cumulative hours and shifts:

Contractor Period Hours worked Shifts*

Discovery Drilling 15/03/ 2012 - 05/05/2012 2 700 201

Partners Drilling 06/10/2011 - 30/09/2012 66 590 5 950

Sable Site Office 01/07/2011 - 28/02/2013 38 631 4 298

Total 107 921 10 449

*8 and 12 hour shifts

Safety appointments and associated responsibilities were 
finalised during January 2013 and then lodged with the 
office of the DMR (Gauteng) for their records.

A safety, health and environment manual is being completed 
and will be submitted by the deadline of 31 July 2013. 

Environmental
Bateleur Environmental (represented by Gert Pretorius) has 
been contracted as consultant to periodically check sites.

Drilling was temporarily stopped at RDP 001 and BSB 001, 
and sites are kept in good condition until drilling resumes. 
Monthly site visits will be conducted at the above-mentioned 
sites to ensure environmental and safety compliance.

Bateleur Environmental is also involved with the "interested 
and affected party" consultations and with compiling 
amended environmental management plans (“EMPs”) for 
the Bank Project area as well as Leeukopje portion 2.

James Allan
Chairman
31 May 2013
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Litigation statement

There are two litigious matters that have been initiated 
and/or are threatened that may have an influence on the 
rights to explore, mine, or explore and mine certain of the 
company’s mineral rights, namely the Syferfontein litigation 
and certain appeal proceedings which have been initiated 
by the Royal Bafokeng Nation in respect of the Bank Project.

Syferfontein litigation

The Syferfontein litigation concerns a joint venture 
agreement concluded between Caber Trade and Invest 1 
(Pty) Limited (“Caber”) and MKR Bakwena Tribal Minerals NPC 
on 19 February 2008. It was envisaged that the prospecting 
right issued by the DMR to MKR in respect of all minerals 
to be found over the farms Syferfontein and portion 2 
Uitvalgrond (“the Syferfontein Properties”) would be ceded 
to Caber. The transaction was subject to Ministerial consent 
in terms of Section 11 of the MPRDA being obtained. 
Ministerial consent was duly granted.

The grant of Ministerial consent has been placed in issue 
by MKR, alleging that the party who concluded the joint 
venture agreement and the addenda thereto in respect 
of the Syferfontein Properties with Sable Mining on MKR’s 
behalf was not authorised to do so. Accordingly, so MKR 
alleges, Ministerial consent ought not to have been granted.

The aforesaid allegations have been made by MKR despite 
a two-year investigation conducted by the DMR prior to 
recommending that Ministerial consent be granted. This 
investigation confirmed that both MKR and the community 
whom it purports to represent were in agreement with the 
grant of Ministerial consent. In the application brought by 
Sable in the North Gauteng High Court under case number 
26513/2011 and heard on 27 and 28 February 2012, Sable 
Mining sought to entrench its pre-emption right to apply for 
a mining right over the Syferfontein Properties based upon 
Section 19(1)(b) of the MPRDA. This litigation is currently 
pending and the matter has been referred to trial. Caber 
applied for a mining right in August 2011.

In addition Bakwena Vanadium (Pty) Limited has sought to 
review the grant of the prospecting right to MKR. This review 
is likewise pending in the North Gauteng High court under 
case number 27501/2010.

Bank litigation

The Bank litigation concerns an appeal which has been 
initiated by the RBN in terms of Section 96 of the MPRDA.

In this appeal the RBN alleges that the prospecting right 
granted in respect of the Bank Properties should be set aside 
as the then applicant for this prospecting right, Mineral 
Capital Assets (Pty) Limited failed and/or refused and/or 
neglected to consult with them as required by Section 16 
(4)(b) of the MPRDA. 

The prospecting right in respect of the Bank Properties is 
held by a Sable subsidiary, Coveway Trade and Invest 46 
(Pty) Limited. Coveway is owned 51% by Sable Platinum 
Mining (Pty) Limited, 26% by MCA and 24% by Platinum Mile 
Investments 621 Limited.

Coveway took cession of this right from MCA.

If the RBN’s contention is correct, the possibility exists that 
this prospecting right may be set aside. MCA and Platinum 
Mile have denied the efficacy of the RBN’s claim. They have 
advised Sable that consultation with the RBN did take place. 
Sable has not yet been presented with any documentation 
which substantiates this declaration.

Accordingly Sable, aside from investigating the legal aspects 
to the RBN’s claim and what defense there may be thereto, 
is also negotiating with all parties in an attempt to amicably 
resolve the matter in the best interests of all parties.
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KLIPFONTEIN PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Sable 
Platinum JV 
(Pty) Limited

GP 
30/5/1/1/2/331PR 
(G1)

Various Portions of 
the Farms Visserhoek 
435 JQ, Middlewater 
436 JQ, and 
Middlewater 593 JQ  

PGM, uranium, 
gold chrome, 
nickel, copper, 
molybdenum, 
rare earths, silver, 
cobalt and lead

Renewal – 
12/11/2012 to 
11/11/2015

1565.7900

Sable 
Platinum JV 
(Pty) Limited

GP 
30/5/1/1/2/332PR 
(G2)

Various Portions 
of the Farms 
Kafferskraal 308 
JR, Wildebeeshoek 
309 JR and 
Wildebeeshoek 
310 JR

PGM, gold 
ore, chrome, 
nickel, silver, 
cobalt, uranium,  
molybdenum ore, 
rare earths, zinc, 
lead and copper

20/10/2009 to 
19/10/2012

Renewal 
lodged

2040.5719

Sable 
Platinum JV 
(Pty) Limited

GP 
30/5/1/1/2/333PR 
(G3)

Various Portions 
of the Farms 
Klipfontein 268 JR, 
Hartebeesthoek 
303 JR, Vrede 304 
JR, Strydfontein 306 
JR, Strydfontein 307, 
Platland 644 JR 

PGM, uranium, 
gold, chrome, 
nickel, copper,  
molybdenum,  
rare earths, silver, 
zinc, cobalt, lead  

Renewal - 
12/11/2012 to 
11/11/2015 

1901.4368

Platinum 
Group Metals 
(SA) (Pty) 
Limited

GP 
30/5/1/1/2/349PR 
(G4)

Various Portions 
of the Farms Klip-
Kruisfontein 708 
JR, Wentzelrust 
223 JR, Medunsa 
237 JR, and various 
erven in respect  of  
Soshanguve South 
Township, South 
Township Extension, 
Soshanguve 
East Township, 
Soshanguve 
East Extension 8 
Township, Rosslyn 
Extension, Rosslyn 
East Township, 
Rosslyn East 
Extension and part of 
Orchards Township  

PGM, gold 
ore, chrome, 
nickel, silver, 
cobalt, uranium,  
molybdenum ore,  
rare earths, zinc, 
lead and copper

13/08/2009 to 
12/08/2012

Renewal 
lodged by 
Platinum 
Group Metals 

Section 11 
pending 

2979.9500 Advised by DMR 
that renewal 
process is almost 
finalised and 
Section 11 should 
come through 
shortly

Summary of mineral rights
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BANK PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Coveway 
Trade and 
Invest 46 (Pty) 
Limited

NW 
30/5/1/1/2/978PR

The Farms Zandbult 
119 JQ, and 
Zandfontein 124 JQ, 
North West 

PGM, copper, 
nickel, cobalt, 
gold and 
dimension stone

Section 102 
application 
for vanadium 
pending

Section 102 
application for 
amendment to 
Regulation 2(2) 
diagram pending

21/01/2009 to 
20/01/2014

7817.889 DMR have 
acknowledged 
receipt of our 
application in 
terms of S102 
to include 
vanadium and 
iron ore. EMP and 
PWP submitted.

Amended 
EMP and PWP 
for additional 
minerals (to 
include chrome 
and rutile) 
submitted.

Further work 
suspended due 
to RBN appeal.

ABRINA  PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Fast Pace 
Trade and 
Invest 32 (Pty) 
Limited

LP 
30/5/1/1/2/603PR

Portions 3, 5, 39, 
40 and 42, and the 
r/e of Portion 4, 
the r/e of the Farm 
Leeuwkopje 415 
KQ and the r/e of 
Portion 1, the r/e 
extent of Portion 3, 
the r/e of Portion 
5 and Portions 6, 7, 
8, 10 and 11 of the 
Farm Kaalvlakte 416 
KQ Thabazimbi

PGM

Section 102 
application 
for vanadium 
pending

14/12/2006 to 
13/11/2010

Renewal 
granted until 
13/03/2015 

3156.3535 Awaiting 
acceptance letter 
for vanadium 
S102.

PWP and EMP 
for additional 
minerals adding 
gold, chrome, 
copper, cobalt 
and rutile 
submitted. 

SYFERFONTEIN PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Caber Trade 
and Invest 1 
(Pty) Limited

NW 30/5/1/1/2/648 
PR

NW 
30/5/1/1/2/10004 
MR

The Farm 
Syferfontein 430 JQ 
and Portion 2 of the 
Farm Uitvalgrond 
431 JQ, Odi 

All minerals Prospecting 
right expired

Mineral right 
applications 
lodged – Caber 
accepted, 
Bridgeline 
application 
rejected – on 
appeal

4800.7463 Litigation 
proceeding.  In 
negotiations with 
MKR.
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ROAN PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Roan Platinum 
(Pty) Limited

GP 
30/5/1/1/2/546PR

Covering the 
Remaining Extent 
of the Farm 
Doornpoort 295 JR, 
Gauteng

PGM, copper, 
nickel, chromium, 
cobalt and pyrite

04/03/2010 to 
03/03/2015

2779.6455

OTHER PROJECTS
WILDEBEEST PLATINUM  PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Wildebeest 
Platinum (Pty) 
Limited

GP 
30/5/1/1/2/10049 
PR (G5)

Various Portions of 
the Farm Sjambok 
Zijn Oudekraal 258 
JR (“g5”) 

Uranium ore, 
PGM, gold ore, 
chrome ore, 
molybdenum 
ore, rare earths, 
silver ore, cobalt, 
vanadium ore, 
zinc,  nickel ore, 
copper ore and 
lead

Application 
rejected.

4223.3671 On appeal

GEMSBOK PLATINUM  PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Gemsbok 
Platinum (Pty) 
Limited

GP 
30/5/1/1/2/10142 
PR 

Covering the 
Remaining Extent 
of the Farm 
Doornpoort 295 JR, 
Gauteng

Vanadium ore, 
iron ore and rutile

Application 
accepted

2779.6455 Going through 
administrative 
procedure

UITVALGROND  PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Ochre 
Shimmer 
Trade and 
Invest 72 (Pty) 
Limited  

NW 
30/5/1/1/2/1439PR

Portion 1 of the Farm 
Uitvalgrond 431 JQ, 
North West 

PGM, copper 
ore, chrome ore, 
nickel ore, cobalt 
ore and gold ore

03/10/2008 to 
02/10/2012

Renewal 
lodged

2173.0560 Renewal still in 
progress

Ochre 
Shimmer 
Trade and 
Invest 72 (Pty) 
Limited  

NW 
30/5/1/1/2/1385PR

Portion 3 of the Farm 
Uitvalgrond 431 JQ, 
North West

PGM, nickel ore 
and copper ore, 
cobalt, gold ore 
and chrome ore

29/06/2007 to 
28/06/2011

Renewal 
lodged 

685.2256 Renewal still in 
progress

Great 1 Line 
Invest (Pty) 
Limited

NW 
30/5/1/1/2/11069PR

Portion 3 of the Farm 
Uitvalgrond 431 JQ, 
North West 

Iron, titanium
Application 
made

685.2256 Acceptance letter 
awaited
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NORTHERN  PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Coveway 
Trade and 
Invest  46 (Pty) 
Limited 

NW 
30/5/1/1/2/838PR

Certain Portions 
of the Farm 
Rhenosterspruit 28 
JQ, Pylkop 26 JQ, 
Vaalkop 192 JQ, 
Vogelfonein 191 JQ, 
Tweerivier 197 JQ, 
Slachkraal 193 JQ, 
De Grens 168 JQ and 
Flink Zijn Drift 169 JQ, 
North West 

PGM, nickel, 
dimension stone, 
vanadium, gold, 
chrome and 
manganese

21/01/2009 to 
20/01/2012

Renewal 
lodged

28721.7

SQUIREWOOD  PROJECT

APPLICANT/ 
HOLDER DMR REFERENCE FARM NAME MINERALS PERIOD EXTENT UPDATE

Squirewood 
Investments 
98 (Pty) 
Limited

LP 
30/5/1/1/2/10434PR

Portion 2 
Leeuwkopje

PGM, vanadium 
ore, iron ore 

Application 
accepted

393.6421 Going through 
administrative 
procedure

Squirewood 
Investments 
98 (Pty) 
Limited

LP 30/5/1/1/2/10919 
PR

The Farm De Put 412 
KQ, Limpopo

Lead, rare earths, 
tin ore, iron 
ore, vanadium 
ore, PGM, 
molybdenum 
ore, chrome ore, 
nickel ore, copper 
ore, zinc ore

Application 
made

2284,5675 Acceptance letter 
awaited

Squirewood 
Investments 
98 (Pty) 
Limited

LP 30/5/1/1/2/10936 
PR

The Farm 
Wildebeestlaagte 
411 KQ, Limpopo

Lead, rare earths, 
tin ore, iron 
ore, vanadium 
ore, PGM, 
molybdenum 
ore, chrome ore, 
nickel ore, copper 
ore, zinc ore, 
cobalt

Application 
made

2306.8727 Acceptance letter 
awaited

Squirewood 
Investments 
98 (Pty) 
Limited

LP 30/5/1/1/2/11000 
PR

The Farm Witvley 423 
KQ, Limpopo

Rutile, tin ore, 
vanadium ore, 
iron ore

Application 
made

1891.0124 Acceptance letter 
awaited

Squirewood 
Investments 
98 (Pty) 
Limited

LP 
30/5/1/1/2/11011PR

The Farm Einde 420 
KQ, Limpopo

Vanadium ore, 
rutile, tin ore,  iron 
ore

Application 
made

2493,8966 Acceptance letter 
awaited

Squirewood 
Investments 
98 (Pty) 
Limited

LP 30/5/1/1/2/11032 
PR

The Farm 
Governements Plaats 
417 KQ, Limpopo

Iron ore, 
vanadium ore, 
lead, rutile

Application 
made

2848.9447 Acceptance letter 
awaited

Squirewood 
Investments 
98 (Pty) 
Limited

LP 30/5/1/1/2/11279 
PR

The Farms Grootkuil 
409 KQ and Spitskop 
410 KQ, Limpopo

Iron ore, 
vanadium ore, 
rutile

Application 
made

6245,5620 Acceptance letter 
awaited
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Preparer 
M van Tonder 
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Declaration by company secretary
FOR THE YEAR ENDED 28 FEBRUARY 2013

In terms of section 88(2)(e) of the Companies Act (Act 71 of 2008), as amended (“the Act”), I certify that for the year ended 
28 February 2013, Sable Platinum Limited has lodged with the Companies and Intellectual Property Commission (“CIPC”) all 
such returns as are required of a public company in terms of the Act, and that all such returns appear to be true, correct and 
up to date. 

Juba Statutory Services (Pty) Limited
Company secretary
31 May 2013
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Statement of responsibility by the 
board of directors 
FOR THE YEAR ENDED 28 FEBRUARY 2013 

The  directors  are  required  in  terms  of  the  Companies Act (Act 
71 of 2008)  to  maintain  adequate  accounting  records  and  are  
responsible for the content and integrity of the annual 
financial statements and related financial information 
included in this report. It is their responsibility to ensure 
that the annual financial statements fairly present the state 
of affairs of the group as at the end of the financial year 
and the results of its operations and cash flows for 
the year then ended, in conformity with International 
Financial Reporting Standards (IFRS). The external auditors 
are engaged to express an independent opinion on the  
annual financial statements. 

The annual financial statements are prepared in accordance 
with International Financial Reporting Standards and are 
based upon appropriate accounting policies consistently 
applied and supported by reasonable and prudent 
judgments and estimates. 

The directors acknowledge that they are ultimately 
responsible for the system of internal financial control 
established by the group and place considerable emphasis 
on maintaining a strong control environment. To enable 
the directors to meet these responsibilities, the board 
of directors sets standards for internal control aimed 
at reducing the risk of error or loss in a cost effective 
manner. The standards include the proper delegation of 
responsibilities within a clearly defined framework, effective 
accounting procedures and adequate segregation of 
duties to ensure an acceptable level of risk. These controls 
are monitored throughout the group and all employees 
are required to maintain the highest ethical standards in 
ensuring the group’s business is conducted in a manner that 
in all reasonable circumstances is above reproach. The focus 

of risk management in the group is on identifying, assessing, 
managing and monitoring all known forms of risk across 
the group. While operating risk cannot be fully eliminated, 
the group endeavours to minimise it by ensuring that 
appropriate infrastructure, controls, systems and ethical 
behaviour are applied and managed within predetermined 
procedures and constraints. 

The directors are of the opinion, based on the information 
and explanations given by management, that the system 
of internal control provides reasonable assurance that the 
financial records may be relied on for the preparation of 
the annual financial statements.  However,  any  system  of  
internal  financial  control  can  provide  only  reasonable,  and  
not  absolute,  assurance against material misstatement or 
loss. 

The directors have reviewed the group’s cash flow forecast 
for the year to 28 February 2014. The directors draw your 
attention to the fact that the group’s future prospects and 
stability rely on its ability to raise capital for the ensuing 
year. The directors believe that they have a reasonable 
expectation that the group will have adequate resources to 
continue as a going concern in the foreseeable future. 

The external auditors are responsible for independently 
reviewing and reporting on the group’s annual financial 
statements. The annual financial statements have been 
examined by the group’s external auditors and their report 
is presented on pages 40 and 41. 

The  annual  financial  statements  set  out  on  pages  42  to  
72,  which  have  been prepared on the going concern basis, 
were approved by the board of directors on 31 May 2013 
and were signed on its behalf by: 

James Allan       Tom Wixley
Chief Executive Officer     Chairman
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Independent auditors’ report 

TO THE SHAREHOLDERS OF SABLE PLATINUM LIMITED 

audit  procedures  that  are  appropriate  in  the  circumstances,  
but  not  for  the  purpose  of  expressing  an  opinion  on  
the effectiveness of the entity’s internal control. An audit 
also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the 
overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion. 

Opinion 
In our opinion, the consolidated and separate financial 
statements present fairly, in all material respects, the 
financial position of Sable Platinum Limited as at  
28 February 2013, and its consolidated and separate financial 
performance and consolidated and separate cash flows for 
the year then ended, in accordance with International 
Financial Reporting Standards, and the requirements of 
the Companies Act, 2008. 

Emphasis of matter 
Without qualifying our opinion, we draw attention to the 
disclosure on going concern in note 29 which indicates that 
the group incurred a net loss of R  35 480 808 for the year 
ended 28 February 2013 and, as at that date, the group 
had accumulated losses of R 74 891 069. The company 
incurred a net loss of R 30 728 324 for the six months ended 
28 February 2013 and, as at that date, the company had 
accumulated losses of R 157 867 281. These conditions, 
along with other matters, indicate the existence of a 
material uncertainty which may cast significant doubt on 
the group’s ability to continue as a going concern. 

The going concern assumption is subject to the successful 
outcome of matters referred to in note 29. 

We have audited the consolidated and separate financial 
statements of Sable Platinum Limited as set out on pages 44 
to 72, which comprise the statements of financial position 
as at 28 February 2013, the statements of comprehensive 
income, the statements of changes in equity and the 
statements of cash flows for the year then ended, as well 
as the notes, which include a summary of significant 
accounting policies and other explanatory information. 

Directors’ responsibility for the 
annual financial statements 
The  company’s  directors  are  responsible  for  the  preparation  
and  fair  presentation  of these annual financial statements in 
accordance with International Financial Reporting Standards,   
and the requirements of the Companies Act (Act 71 of 2008), 
and for such internal control as the directors determine is 
necessary to enable the preparation of annual financial 
statements that are free from material misstatements, 
whether due to fraud or error. 

Auditors’ responsibility 
Our responsibility is to express an opinion on these 
consolidated and separate financial statements based on 
our audit. We conducted our audit in accordance with 
International Standards on Auditing. Those standards 
require that we comply with ethical requirements, 
and plan and perform the audit to obtain reasonable 
assurance whether the consolidated and separate financial 
statements are free from material misstatement. 

An  audit  involves  performing  procedures  to  obtain  
audit  evidence  about  the  amounts  and  disclosures  
in  the  financial statements. The procedures selected 
depend on the auditors’ judgement, including the 
assessment of the risks of material misstatement  of  the  
financial  statements,  whether  due  to  fraud  or  error.  In  
making  those  risk  assessments,  the  auditor considers 
internal control relevant to the entity’s preparation and fair 
presentation of the financial statements in order to design  
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Other reports required by the 
Companies Act 
As part of our audit of the consolidated and separate 
financial statements for the year ended 28 February 2013, 
we have read the directors' report, the audit and risk 
committee report and the declaration by the company 
secretary for the purpose of identifying whether there are 
material inconsistencies between these reports and the 
audited consolidated and separate financial statements. 
These reports are the responsibility of the respective 
preparers. Based on reading these reports we have not 
identified material inconsistencies between these reports 
and the audited annual financial statements. However, we 
have not audited these reports and accordingly do not 
express an opinion on these reports. 

PKF (Jhb) Inc.
Registered Auditors 
Chartered Accountants (S.A.) 
Registration number 1994/001166/21 

Director: RM Huiskamp  
31 May 2013 
Sandton
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Directors’ report 

to continue its exploration programme and to cover all 
general and administration costs. The company’s and 
group’s future prospects and stability relies on its ability 
to raise capital for the ensuing year. 

At 28 February 2013, the company had accumulated 
losses of R 157 867 281 and the group had accumulated 
losses of R 74 891 069. 

At 27 May 2013 the group had a cash balance of  
R 1 825 294 and a SARS tax asset of R 1 166 824 which 
should be recovered in June 2013.  The company has a 
cash burn rate of approximately R 525 000 per month. 
The current cash will be sufficient to cover expenses 
until September 2013 taking into account the audit and 
reporting costs. 

The annual financial statements have been prepared 
on the basis of accounting policies applicable to  a 
going concern. This basis presumes that funds will 
be available to finance future operations and that 
the realisation of assets and settlement of liabilities, 
contingent obligations and commitments will occur in 
the ordinary course of business.  

The company is currently undertaking a private 
placement of shares. In terms of the general authority to 
issue shares for cash granted to directors at the annual 
general meeting dated 6 March 2013 and in terms of 
the listings requirements of the JSE the company has 
the authority to place 15% of its issued share capital 
at a discount of not more than 10% of the weighted 
average traded price prior to the date at which the 
price of the issue is agreed between the company and 
the party subscribing for the shares.   

4. Events after the reporting period
Subsequent to year-end, the group entered into an 
agreement to acquire the right to a minority holding 
in Selebi Phikwe, to a maximum of 26% over a period 
of three years, from Global Initiatives. This agreement 
is subject to Sable Platinum Limited concluding a 
legal, financial and technical due diligence on Global 
Initiatives and the project, and the negotiation of a 
comprehensive agreement between the parties. Refer 
to page 10 of the integrated report for details of the 
agreement. 

The directors are not aware of any other matter or 
circumstance arising since the end of the financial 
year not otherwise dealt with in the annual financial 
statements, which significantly affect the financial 
position of the group or the results of its operations. 

The directors submit their report for the year ended  
28 February 2013. 

1. Review of activities
Main business and operations 
The company was incorporated and registered in 
South Africa in 2001 under the Companies Act, 1973 
and with registration number 2001/006539/06. On  23 
November 2012, the current group structure became 
effective by way of a share exchange between New 
Corpcapital Limited and the shareholders of Sable 
Platinum Holdings (Pty) Limited. This is accounted  
for using the principles of a reverse acquisition, in 
the consolidated financial statements for the year 
ended 28 February 2013. The legal subsidiary, 
Sable Platinum Holdings (Pty) Limited, is treated 
as the accounting acquirer and the legal parent 
company, New Corpcapital Limited, is treated as the 
accounting acquiree. The transaction is in substance  
the acquisition of the assets of New Corpcapital 
Limited by Sable Platinum Holdings (Pty) Limited. 

As a consequence of applying the principles of reverse 
acquisition accounting, the consolidated results of 
Sable Platinum Limited (“the group”) for the year 
ended 28 February 2013 comprise the results of Sable 
Platinum Holdings (Pty) Limited and its subsidiaries for 
the full year, consolidated with those of New Corpcapital 
Limited from 23 November 2012. The comparative 
figures for the group are those of the group headed by 
Sable Platinum Holdings (Pty) Limited. 

New Corpcapital Limited has published annual financial 
statements for the year ended 31 August 2012 before 
the reverse listing took place. New Corpcapital Limited 
has subsequent to the reverse listing changed its year-
end to February to coincide with the Sable group. The 
figures for the company are therefore for a period of 
six months. 

2. Exploration expenditure
Exploration expenditure for the year amounted to  
R 13 839 245 (2012: R 18 953 354).

Exploration expenditure envisaged for the future will 
be funded from internal resources and finance raised 
by the issue of share capital.

3. Going concern
Sable is an exploration company not yet in a cash-
generating position which is obliged to fund exploration 
by equity. The group is currently raising capital in order 
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5. Directors’ interest in contracts
Certain contracts were entered into in which the 
directors of the company were materially interested 
during the financial year. Refer to note 26, related 
parties, for details. 

6.  Authorised and issued share capital 
During the year the following changes were made to 
the share capital of the company: 

 y in August 2012, the company’s share capital was 
consolidated in the ratio of 10:1 and converted 
to shares of no par value, which resulted in 
the authorised share capital changing to  
1 000 000 000 ordinary shares of no par value and a 
total number of shares issued of 37 994 280, resulting 
in a stated capital of R 169 200 000;

 y in November 2012, an odd-lot offer was made to 
all shareholders holding less than 100 shares at 120 
cents per share to reduce the cost of administration 
and to provide a cost-free method of realising 
their investment in the company, with the result 
that 62 078 shares were acquired in terms of the 
offer at a cost of R 74 494;

 y on 23 November 2012, every shareholder in Sable 
Platinum Holdings (Pty) Limited received 108 333 
shares in New Corpcapital Limited, and the name 
of New Corpcapital Limited was changed to Sable 
Platinum Limited; and 

 y in December 2012, a repurchase offer was made 
whereby the company would repurchase 50% 
of the shares held by New Corpcapital Limited 
shareholders for an offer price of 120 cents per share, 
with the result that 17 073 971 shares were taken up 
in the repurchase offer for an amount of R 20 488 
765. 

7. Non-current assets
There were no major changes in the nature of the non-
current assets of the company during the year. 

8. Dividends
No dividends were declared or paid to shareholders 
during the year. 

9. Secretary
Jon  Welham  resigned  as  secretary of  the  company 
on  23  November  2012  and  Juba  Statutory 
Services  (Pty) Limited was appointed in his stead on  
6 December 2012. 

The secretary of the company is Juba Statutory 
Services (Pty) Limited of: 

Business address  No 1 Carlsberg
   430 Nieuwenhuyzen Street 
   Erasmuskloof Ext 2  
   0181 
Postal address P O Box 4896
   Rietvalleirand
   0174

10. Special resolutions
New Corpcapital Limited 
The following special resolutions were passed at the 
general meeting held on Wednesday 10 October 2012: 

 y Issue of the consideration shares; 
 y Amendment of the company’s existing 

Memorandum of Incorporation; 
 y Specific authority to repurchase shares in terms of 

the odd-lot offer; 
 y Change of name of the company; 
 y Financial assistance to related and inter-related 

parties; 
 y Non-executive directors’ remuneration; and  
 y Shares acquired by the company from a director or 

a person related to a director. 

Sable Platinum Limited 

The following special resolution was passed at the 
annual general meeting held on Wednesday 6 March 
2013:

 y Financial assistance to related and inter-related 
companies. 

Subsidiaries 

No special resolutions were passed during the period 
under review.

11. Auditors
The directors will recommend to the shareholders at the 
next annual general meeting that PKF (Jhb) Inc. or its 
successor will continue in office as auditors in accordance 
with section 90 of the Companies Act, 2008. 

12.    Borrowing powers 
The directors of the company have unlimited borrowing 
powers in terms of the Memorandum of Incorporation. 

13.    Segment report 
No segmental report has been prepared, as the board is 
of the opinion that there is currently only one segment. 
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Statements of financial position 
AS AT 28 FEBRUARY 2013 

Note Group Company

28 February 
2013

29 February 
2012

28 February 
2013

31 August 
2012Figures in Rand

ASSETS

Non-current assets

Plant and equipment 3 790 117 961 235 - -

Intangible assets 4 1 200 000 2 023 609 - -

Investments in subsidiaries 5 - - 182 526 810 42 051 280

Other financial assets 7 249 517 3 623 208 - -

2 239 634 6 608 052 182 526 810 42 051 280

Current assets

Current tax receivable 9 1 166 824 - - -

Trade and other receivables 10 1 077 426 3 770 666 - -

Cash and cash equivalents 11 4 730 620 392 293 191 609 191 609

6 974 870 4 162 959 191 609 191 609

Total assets 9 214 504 10 771 011 182 718 419 42 242 889

EQUITY AND LIABILITIES

Equity

Share capital 12 82 747 232 48 552 160 300 883 938 169 201 552

Accumulated loss (74 891 069) (39 410 261) (157 867 281) (127 138 957)

Equity attributable to equity holders of the 
parent

7 856 163 9 141 899 143 016 657 42 062 595

Non-controlling interest (85 615) (6 707) - -

Total shareholders’ interest 7 770 548 9 135 192 143 016 657 42 062 595

LIABILITIES

Non-current liabilities

Loans from group companies 6 - - 39 621 468 -

Other financial liabilities 13 443 014 1 557 484 - -

443 014 1 557 484 39 621 468 -

Current liabilities

Trade and other payables 14 1 000 942 78 335 80 294 180 294

Total liabilities 1 443 956 1 635 819 39 701 762 180 294

Total equity and liabilities 9 214 504 10 771 011 182 718 419 42 242 889

Net asset value per share (cents) 0.05 0.24

Tangible net asset value per share (cents) 0.04 0.19
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Statements of comprehensive income 
FOR THE YEAR ENDED 28 FEBRUARY 2013 

Note Group Company

Year ended  
28 February 

2013

Year ended 
29 February 

2012

6 months 
ended 

28 February 
2013

Year ended 
31 August 

2012Figures in Rand

Revenue 16 711 498 - - -

Other income 743 455 454 212 - -

Operating expenses

- Exploration costs (13 839 245) (18 953 354) - -

- General and administration costs (23 729 262) (13 963 936) (30 728 324) -

Operating loss 17 (36 113 554) (32 463 078) (30 728 324) -

Investment revenue 18 616 815 373 691 - -

Finance costs 19 (2 884) (493) - -

Loss before taxation (35 499 623) (32 089 880) (30 728 324) -

Taxation 20 (60 093) - - -

Loss for the year (35 559 716) (32 089 880) (30 728 324) -

Other comprehensive income - - - -

Total comprehensive loss for the year (35 559 716) (32 089 880) (30 728 324) -

Total comprehensive loss attributable to:

Owners of the parent (35 480 808) (32 086 176) (30 728 324) -

Non-controlling interest (78 908) (3 704) - -

(35 559 716) (32 089 880) (30 728 324) -

Loss attributable to:

Owners of the parent (35 480 808) (32 086 176) (30 728 324) -

Non-controlling interest (78 908) (3 704) - -

(35 559 716) (32 089 880) (30 728 324) -

Loss per share (cents) 30 (21.67) (23.28)

Headline loss per share (cents) 30 (21.67) (23.28)
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Statements of changes in equity 

Figures in Rand Stated capital
Accumulated 

loss

Total 
attributable to 
equity holders 

of the parent

Non- 
controlling 

interest Total equity

GROUP

Balance at 01 March 2011 14 181 976 (7 324 085) 6 857 891 (3 003) 6 854 888

Loss for the year - (32 086 176) (32 086 176) (3 704) (32 089 880)

Other comprehensive income - - - - -

Total comprehensive loss for the year - (32 086 176) (32 086 176) (3 704) (32 089 880)

Issue of shares 34 370 184 - 34 370 184 - 34 370 184

Total contributions by and 
distributions to owners of company 
recognised directly in equity

34 370 184 - 34 370 184 - 34 370 184

Balance at 01 March 2012 48 552 160 (39 410 261) 9 141 899 (6 707) 9 135 192

Loss for the 6 months - (35 480 808) (35 480 808) (78 908) (35 559 716)

Other comprehensive income - - - - -

Total comprehensive loss for the year - (35 480 808) (35 480 808) (78 908) (35 559 716)

Issue of shares 15 152 410 - 15 152 410 - 15 152 410

Listing fees on issue of shares (5 987 215) - (5 987 215) - (5 987 215)

Share based payment on reverse listing 25 029 877 - 25 029 877 - 25 029 877

Total contributions by and 
distributions to owners of company 
recognised directly in equity

34 195 072 - 34 195 072 - 34 195 072

Balance at 28 February 2013 82 747 232 (74 891 069) 7 856 163 (85 615) 7 770 548

Note 12&25

Figures in Rand Stated capital
Accumulated 

loss

Total 
attributable to 
equity holders 

of the parent

Non- 
controlling 

interest Total equity

COMPANY

Balance at 01 September 2011 and  
01 September 2012 169 201 552 (127 138 957) 42 062 595 - 42 062 595

Loss for the 6 months - (30 728 324) (30 728 324) - (30 728 324)

Other comprehensive income - -

Loss for the 6 months - (30 728 324) (30 728 324) - (30 728 324)

Odd-lot offer (74 494) - (74 494) - (74 494)

Repurchase offer (20 488 765) - (20 488 765) - (20 488 765)

Issue of shares on reverse listing 199 912 310 - 199 912 310 - 199 912 310

Treasury shares (47 666 665) - (47 666 665) - (47 666 665)

Total contributions by and 
distributions to owners of company 
recognised directly in equity

131 682 386 - 131 682 386 - 131 682 386

Balance at 28 February 2013 300 883 938 (157 867 281) 143 016 657 - 143 016 657

Note 12
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Statements of cash flows 
Note Group Company

Year ended 
28 February 

2013

Year ended 
29 February 

2012

6 months 
ended 

28 February 
2013

Year ended 
31 August 

2012Figures in Rand

Cash flows from operating activities

Cash used in operations 21 (21 036 170) (37 598 471) (215 702) -

Interest income 313 183 373 691 - -

Finance costs (2 884) (493) - -

Tax paid 22 (60 093) - - -

Net cash from operating activities (20 785 964) (37 225 273) (215 702) -

Cash flows from investing activities

Purchase of plant and equipment 3 (81 850) (1 084 605) - -

Loans from group company - - 39 621 468 -

Loans advanced to group company - - (18 842 508) -

Increase in financial assets - (873 691) - -

Net cash from investing activities (81 850) (1 958 296) 20 778 960 -

Cash flows from financing activities

Proceeds on share issue 12 10 629 060 34 370 184 - -

Repayment of other financial liabilities (290 861) (2 996 365) - -

Repurchase of shares and odd-lot offer - - (20 563 258) -

Share issue listing expenses (5 987 215) - - -

Cash on reverse listing of New Corpcapital 25 20 855 157 - - -

Limited

Net cash from financing activities 25 206 141 31 373 819 (20 563 258) -

Total cash movement for the year 4 338 327 (7 809 750) - -

Cash at the beginning of the year 392 293 8 202 043 191 609 191 609

Total cash at end of the year 11 4 730 620 392 293 191 609 191 609
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Accounting policies 

The annual financial statements have been prepared 
in accordance with International Financial Reporting 
Standards, the JSE Listings Requirements, the 
SAICA Financial Reporting Guides as issued by the 
Accounting Practices Committee, and the Companies 
Act (Act 71 of 2008). The annual financial statements 
have been prepared on the historical cost basis, and 
incorporate the principal accounting policies set out 
below. They are presented in South African Rands. 

These accounting policies are consistent with the 
previous period. 

1.1 Consolidation
Basis of consolidation 

The consolidated annual financial statements 
incorporate the annual financial statements of the 
company and all entities which are controlled by the 
company. 

Control exists when the company has the power 
to govern the financial and operating policies of an 
entity so as to obtain benefits from its activities. 

The  results  of  subsidiaries  are  included  in  the  
consolidated  annual  financial  statements,  from  the  
effective  date  of acquisition to the effective date of 
disposal. 

Adjustments  are  made  when  necessary  to  the  
annual  financial  statements  of  subsidiaries  to  bring  
their  accounting policies in line with those of the 
group. 

All intra-group transactions, balances, income and 
expenses are eliminated in full on consolidation. 

Non-controlling interests in the net assets of 
consolidated subsidiaries are identified and 
recognised separately from the group’s interest 
therein, and are recognised within equity. Losses of 
subsidiaries attributable to non-controlling interests  
are allocated to the non-controlling interest even if 
this results in a debit balance being recognised for 
the non-controlling interest. 

Transactions which result in changes in ownership 
levels, where the group has control of the subsidiary 

both before and after the transaction, are regarded as 
equity transactions and are recognised directly in the 
statement of changes in equity. 

The difference between the fair value of consideration 
paid or received and the movement in non-controlling 
interest for such transactions is recognised in equity 
attributable to the owners of the parent. 

Where a subsidiary is disposed of and a non-controlling 
shareholding is retained, the remaining investment is 
measured to fair value, with the adjustment to fair 
value recognised in profit or loss as part of the gain 
or loss on disposal of the controlling interest. 

Reverse listing 

On 23 November 2012, New Corpcapital Limited 
legally acquired 100% of the issued shares of Sable 
Platinum Holdings (Pty) Limited. IFRS 3 clarifies that 
the combination of an operating private entity 
[the accounting acquirer] and a non-operating 
public shell [accounting acquiree] is not a business 
combination as the latter does not meet the definition 
of a business as defined in the standard. Instead, 
this kind of transaction is considered to be a capital 
transaction of the legal acquiree and is equivalent to 
the issuance of shares by the private entity for the net 
monetary assets of the public shell, accompanied by 
a recapitalisation. Whilst not a business combination 
as defined, reverse acquisition accounting has been 
applied. However, goodwill has not been recognised, 
as the public shell is not a business. Instead, a share 
based payment cost has been recognised in terms 
of IFRS 2. The shares issued by the private entity are 
recognised at fair value, and the difference between 
the value of the shares issued and the net monetary 
assets acquired has been recognised as a share 
based payment cost in profit or loss. 

The consolidated results presented are a continuation 
of the financial statements of Sable Platinum Holdings 
(Pty) Limited, the accounting acquirer, with the 
acquiree incorporated from 23 November 2012. The 
company results presented are those of the acquiree 
as it is the legal parent. 

1.  PRESENTATION OF ANNUAL FINANCIAL STATEMENTS 



ANNUAL FINANCIAL STATEMENTS 49

1.2  Investments in subsidiaries 
Company annual financial statements 

In  the  company’s  separate  annual  financial  
statements,  investments  in  subsidiaries  are  carried  
at  cost  less  any accumulated impairment. 

The cost of an investment in a subsidiary is the 
aggregate of: 

 y the fair value, at the date of exchange, of assets 
given, liabilities incurred or assumed, and equity 
instruments issued by the company; plus

 y any costs directly attributable to the purchase of 
the subsidiary.

An adjustment to the cost of a business combination 
contingent on future events is included in the cost of 
the combination if the adjustment is probable and 
can be measured reliably. 

1.3  Significant judgements and sources of 
estimation uncertainty 
In preparing the annual financial statements, 
management is required to make estimates and 
assumptions that affect the amounts represented in 
the annual financial statements and related disclosures. 
Use of available information and the application 
of judgement are inherent in the formation of 
estimates. Actual results in the future could differ from 
these estimates, which may be material to the annual 
financial statements. Significant judgements include: 

Loans and receivables 

The group assesses its loans and receivables for 
impairment at the end of each reporting period. In 
determining whether an impairment loss should be 
recorded in profit or loss, the group makes judgements 
as to whether there is observable data indicating a 
measurable decrease in the estimated future cash 
flows from each receivable. 

Taxation 

Judgement is required in determining the provision 
for income taxes due to the complexity of legislation. 
There are many transactions and calculations for 
which the ultimate tax determination is uncertain 
during the ordinary course of business. The group 

recognises liabilities for anticipated tax audit issues 
based on estimates of whether additional taxes will 
be due. Where the final tax outcome of these matters 
is different from the amounts that were initially 
recorded, such differences will impact the income 
tax and deferred tax provisions in the period in which 
such determination is made. 

The group recognises the net future tax benefit related 
to deferred income tax assets to the extent that it is 
probable that the  deductible  temporary  differences  
will  reverse  in  the  foreseeable  future.  Assessing  the  
recoverability  of  deferred income tax assets requires 
the group to make significant estimates related to 
expectations of future taxable income. Estimates of 
future taxable income are based on forecast cash 
flows from operations and the application of existing 
tax laws in each jurisdiction. To the extent that future 
cash flows and taxable income differ significantly 
from estimates, the ability of the group to realise the 
net deferred tax assets recorded at the end of the 
reporting period could be impacted. 

Exploration results, mineral resources and 
mineral reserve estimates 

Exploration results include data and information 
generated by exploration programmes that may be 
of use to investors. Information relating to exploration 
targets does not constitute estimates of mineral 
resources or mineral reserves. The terms resource(s) or 
reserve(s) are not used in this context. All statements 
referring to potential quantity and grade of the target 
are expressed as ranges and include a detailed 
explanation of the basis for the statement; such 
statements are referred to as exploration targets. 

A mineral resource is a concentration or occurrence 
of material of economic interest in or on the earth’s 
crust in such form, quality and quantity that there 
are reasonable and realistic prospects for eventual 
economic extraction. The location, quantity,  grade, 
continuity and other geological characteristics of a 
mineral resource are known, or estimated from specific  
geological  evidence,  sampling  and  knowledge  
interpreted  from  an  approximately  constrained  
and  portrayed geological  model.  Mineral  resources  
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are  subdivided,  in  order  of  increasing  confidence  
in  respect  of  geoscientific evidence, into "inferred", 
"indicated" or "measured" categories. 

A mineral reserve is the economically mineable 
material derived from a measured and/or 
indicated mineral resource. It includes diluting and 
contaminating materials and allows for losses that 
are expected to occur when the material is mined.  
Appropriate assessments to a minimum of a pre-
feasibility study for a project, or a "life of mine" plan for 
an operation, must have been carried out, including 
consideration of, and modification by, realistically 
assumed mining, metallurgical, economic,  marketing,  
legal, environmental, social and governmental  
factors  (the  modifying  factors).  Such  modifying 
factors  must  be  disclosed.  Because  the  economic  
assumptions  used  to  report  on  exploration  targets  
and  estimate resources and reserves change from 
period to period, and because additional geological 
data is generated during the course of operations, 
exploration targets and estimates of resources and 
reserves may change from period to period. Changes  
in  reported  reserves  may  affect  the  Group’s  financial  
results  and  financial  position  in  a  number  of  ways,  
including the following: 

 y assets carrying values may be affected due to 
changes in estimated cash flows; and

 y decommissioning, site restoration and 
environmental provisions may change where 
changes in estimated reserves affect expectations 
about the timing or cost of these activities. 

1.4  Investment in joint ventures 
Company annual financial statements 

The group’s interests in jointly controlled entities 
are accounted for by proportionate consolidation. 
The group combines its share of the joint ventures’ 
individual income and expenses, assets and liabilities 
and cash flows on a line-by-line basis with similar 
items in the group’s financial statements. The group 
recognises the portion of gains or losses on the sale 
of assets by the group to the joint venture that is 
attributable to the other venturers. The group does 
not recognise its share of profits or losses from the 
joint venture that result from the group’s purchase 
of assets from the joint venture until it resells the 
assets to an independent party. However, a loss on 
the transaction is recognised immediately if the loss 
provides evidence of a reduction in the net realisable 
value of current assets, or an impairment loss. 

1.5 Plant and equipment
The cost of an item of plant and equipment is 
recognised as an asset when:

 y it is probable that future economic benefits 
associated with the item will flow to the company; 
and

 y the cost of the item can be measured reliably.

Plant and equipment are initially measured at cost. 

Costs  include  costs  incurred  initially  to  acquire  or  
construct  an  item  of  plant  and  equipment,  and  
costs  incurred subsequently to add to, replace part 
of, or service it. If a replacement cost is recognised 
in the carrying amount of an item of plant and 
equipment, the carrying amount of the replaced part 
is derecognised. 

Plant and equipment are carried at cost less 
accumulated depreciation and any impairment losses. 

Plant and equipment are depreciated on the straight 
line basis over their expected useful lives to their 
estimated residual value. 

The useful lives of items of plant and equipment have 
been assessed as follows: 

Item Average useful life
Furniture and fixtures 5 years
Motor vehicles 5 years
Office equipment 5 years
Computer equipment 3 years
Computer software 3 years
Leasehold improvements 5 years

The residual value, useful life and depreciation 
method of each asset are reviewed at the end of 
each reporting period. If the expectations differ from 
previous estimates, the change is accounted for as a 
change in accounting estimate. 

The depreciation charge for each period is recognised 
in profit or loss unless it is included in the carrying 
amount of another asset. 

The gain or loss arising from the derecognition of an 
item of plant and equipment is included in profit or 
loss when the item is derecognised. The gain or loss 
arising from the derecognition of an item of plant and 
equipment is determined as the difference between 
the net disposal proceeds, if any, and the carrying 
amount of the item. 
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1.6 Intangible assets
An acquired intangible asset is recognised when:

 y it is probable that the expected future economic 
benefits that are attributable to the asset will flow 
to the entity; and

 y the cost of the asset can be measured reliably.

Acquired intangible assets are initially recognised at cost. 

An  intangible  asset  is  regarded  as  having  an  
indefinite  useful  life  when,  based  on  all  relevant  
factors,  there  is  no foreseeable limit to the period 
over which the asset is expected to generate net 
cash inflows. Amortisation is not provided for these 
intangible assets, but they are tested for impairment 
annually and whenever there is an indication that the 
asset may be impaired. For all other intangible assets, 
amortisation is provided on a straight line basis over 
their useful life. 

The amortisation period and the amortisation method 
for intangible assets are reviewed every period-end. 

Reassessing the useful life of an intangible asset with 
a finite useful life after it was classified as indefinite is 
an indicator that the asset may be impaired. As a result 
the asset is tested for impairment and the remaining 
carrying amount is amortised over its useful life. 

Item Useful life

Prospecting rights Over the useful life of the  
 mine when mining   
 commences

1.7  Financial instruments 
Initial recognition and measurement 

Financial  instruments  are  recognised  initially  when  
the  group  becomes  a  party  to  the  contractual  
provisions  of  the instruments. 

The group classifies financial instruments, or their 
component parts, on initial recognition as a financial 
asset, a financial liability or an equity instrument in 
accordance with the substance of the contractual 
arrangement. 

Derecognition 

Financial assets are derecognised when the rights to 
receive cash flows from the investments have expired 
or have been transferred and the group has transferred 
substantially all risks and rewards of ownership. 

Loans to / (from) group companies 

These include loans to and from the holding company, 
subsidiaries and joint ventures and are recognised 
initially at fair value plus direct transaction costs. 

Subsequently these loans are measured at amortised 
cost using the effective interest rate method, less any 
impairment loss recognised to reflect irrecoverable 
amounts. 

On loans receivable, an impairment loss is recognised 
in profit or loss when there is objective evidence 
that it is impaired. The  impairment  is  measured  as  
the  difference  between  the  investment’s  carrying  
amount  and  the  present  value  of estimated future 
cash flows discounted at the effective interest rate 
computed at initial recognition. 

Impairment losses are reversed in subsequent periods 
when an increase in the investment's recoverable 
amount can be related objectively to an event 
occurring after the impairment was recognised, 
subject to the restriction that the carrying amount of 
the investment at the date that impairment is reversed 
shall not exceed what the amortised cost would have 
been had the impairment not been recognised. 

Loans from group companies are classified as financial 
liabilities measured at amortised cost. 

Trade and other receivables 

Trade receivables are measured at initial recognition 
at fair value, and are subsequently measured at 
amortised cost using the effective interest rate 
method. Appropriate allowances for estimated 
irrecoverable amounts are recognised in profit or 
loss when there is objective evidence that the asset 
is impaired. The allowance recognised is measured as 
the difference between the asset’s carrying amount 
and the present value of estimated future cash flows 
discounted at the effective interest rate computed at 
initial recognition. 

Trade and other payables 

Trade payables are initially measured at fair value, and 
are subsequently measured at amortised cost, using 
the effective interest rate method. 

Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand 
and demand deposits, and other short-term highly 
liquid investments that are readily convertible to 
a known amount of cash and are subject to an 
insignificant risk of changes in value. These are initially 
and subsequently recorded at fair value. 

Offsetting financial instruments 

Financial  assets  and  liabilities  are  offset  and  the  net  
amount  reported  in  the  balance  sheet  when  there 
is a legally enforceable right to offset the recognised 
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amounts and there is an intention to settle on a 
net basis, or realise the asset and settle the liability 
simultaneously. 

1.8 Tax
Current tax assets and liabilities 

Current tax for current and prior periods is, to the 
extent unpaid, recognised as a liability. If the amount 
already paid in respect of current and prior periods 
exceeds the amount due for those periods, the excess 
is recognised as an asset. 

Current  tax liabilities  (assets)  for  the  current 
and  prior  periods  are  measured  at  the  amount  
expected  to  be  paid  to (recovered from) the tax 
authorities, using the tax rates (and tax laws) that have 
been enacted or substantively enacted by the end of 
the reporting period. 

Deferred tax assets and liabilities 

Deferred taxation is provided using the liability 
method on all temporary differences between the 
carrying amounts for financial  reporting  purposes  
and  the  amounts used for taxation purposes, except 
for differences which do not affect accounting profit 
or loss, taxable profit or loss arising on a transaction 
other than a business combination, or arising on the 
original recognition of goodwill. 

A  deferred  tax asset  is  recognised  for  all  deductible  
temporary  differences  arising  from  investments  in  
subsidiaries, branches and associates, and interests in 
joint ventures, to the extent that it is probable that: 

 y the temporary difference will reverse in the 
foreseeable future; and

 y taxable profit will be available against which the 
temporary difference can be utilised.

Deferred tax assets and liabilities are measured at 
the tax rates that are expected to apply to the period 
when the asset is realised or the liability is settled, 
based on tax rates (and tax laws) that have been 
enacted or substantively enacted by the end of the 
reporting period. 

Tax expenses 

Current and deferred taxes are recognised as income 
or an expense and included in profit or loss for the 
period, except to the extent that the tax arises from: 

 y a transaction or event which is recognised, in the 
same or a different period, to other comprehensive 
income, or

 y a business combination.

Current tax and deferred taxes are charged or credited 
to other comprehensive income if the tax relates to 
items that are credited or charged, in the same or a 
different period, to other comprehensive income. 

Current tax and deferred taxes are charged or credited 
directly to equity if the tax relates to items that are 
credited or charged, in the same or a different period, 
directly in equity. 

1.9 Leases
A lease is classified as a finance lease if it transfers 
substantially all the risks and rewards incidental to 
ownership to the lessee. All other leases are classified 
as operating leases. 

Operating leases – lessee 

Operating lease payments are recognised as an 
expense on a straight line basis over the lease term. 
The difference between the amounts recognised 
as an expense and the contractual payments are 
recognised as an operating lease asset or liability. 

Any contingent rents are expensed in the period they 
are incurred. 

1.10  Impairment of assets 
The group assesses at each end of the reporting 
period whether there is any indication that an asset 
may be impaired. If any such indication exists, the 
group estimates the recoverable amount of the asset. 

Irrespective of whether there is any indication of 
impairment, the group also tests intangible assets 
with an indefinite useful life, or intangible assets not 
yet available for use, for impairment, annually, by 
comparing its carrying amount with its recoverable 
amount. This impairment test is performed during the 
annual period and at the same time every period. 

If there is any indication that an asset may be impaired, 
the recoverable amount is estimated for the individual 
asset. If it is not possible to estimate the recoverable 
amount of the individual asset, the recoverable 
amount of the cash-generating unit to which the 
asset belongs is determined. 

The recoverable amount of an asset or a cash-
generating unit is the higher of its fair value less costs 
to sell and its value in use. 

If the recoverable amount of an asset is less than its 
carrying amount, the carrying amount of the asset is 
reduced to its recoverable amount. That reduction is 
an impairment loss. 
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An impairment loss of assets carried at cost less 
any accumulated depreciation or amortisation is 
recognised immediately in profit or loss. 

An entity assesses at each reporting date whether 
there is any indication that an impairment loss 
recognised in prior periods for assets other than 
goodwill may no longer exist or may have decreased. 
If any such indication exists, the recoverable amounts 
of those assets are estimated. 

The increased carrying amount of an asset other than 
goodwill attributable to a reversal of an impairment 
loss does not exceed the carrying amount that would 
have been determined had no impairment loss been 
recognised for the asset in prior periods. 

A reversal  of  an  impairment  loss  of  assets  carried  at  
cost  less  accumulated  depreciation  or amortisation 
other than goodwill is recognised immediately in 
profit or loss. 

1.11  Share capital and equity 
An equity instrument is any contract that evidences 
a residual interest in the assets of an entity after 
deducting all of its liabilities. 

If the company reacquires its own equity instruments, 
those treasury shares are deducted from equity. 
No gain or loss is recognised  in  profit  or  loss  on  
the  purchase,  sale,  issue  or  cancellation  of  the  
company’s  own  equity  instruments. Consideration 
paid or received shall be recognised directly in equity. 

1.12  Employee benefits 
Short-term employee benefits 

The cost of short-term employee benefits, are 
recognised in the period in which the service is 
rendered and are not discounted. 

The expected cost of bonus payments is recognised 
as an expense when there is a legal or constructive 
obligation to make such payments as a result of past 
performance. 

1.13 Provisions and contingencies
Provisions are recognised when:

 y the group has a present obligation as a result of a 
past event;

 y it is probable that an outflow of resources 
embodying economic benefits will be required to 
settle the obligation; and

 y a reliable estimate can be made of the obligation.

The amount of a provision is the present value of the 
expenditure expected to be required to settle the 
obligation. 

Where some or all of the expenditure required to 
settle a provision is expected to be reimbursed by 
another party, the reimbursement shall be recognised 
when, and only when, it is virtually certain that 
reimbursement will be received if the entity settles 
the obligation. The reimbursement shall be treated 
as a separate asset. The amount recognised for the 
reimbursement shall not exceed the amount of the 
provision. 

Provisions are not recognised for future operating 
losses. 

If an entity has a contract that is onerous, the present 
obligation under the contract shall be recognised and 
measured as a provision. 

A constructive obligation to restructure arises only 
when an entity: 

 y has a detailed formal plan for the restructuring, 
identifying at least:

-  the business or part of a business concerned;

-  the principal locations affected;

-  the location, function, and approximate number 
of employees who will be compensated for 
terminating their services;

-  the expenditures that will be undertaken; and

-  when the plan will be implemented; and

 y has raised a valid expectation in those affected 
that it will carry out the restructuring by starting 
to implement that plan or announcing its main 
features to those affected by it.

Contingent assets and contingent liabilities are not 
recognised. Contingencies are disclosed in note 24.

1.14 Revenue
When the outcome of a transaction involving the 
rendering of services can be estimated reliably, 
revenue associated with the transaction is recognised 
by reference to the stage of completion of the 
transaction at the end of the reporting period.

The outcome of a transaction can be estimated reliably 
when all of the following conditions are satisfied:

 y the amount of revenue can be measured reliably;

 y it is probable that the economic benefits associated 
with the transaction will flow to the group;
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 y the stage of completion of the transaction at the 
end of the reporting period can be measured 
reliably; and

 y the costs incurred for the transaction and the costs 
to complete the transaction can be measured 
reliably.

Revenue is measured at the fair value of the 
consideration received or receivable, and represents 
the amounts receivable for goods and services 
provided in the normal course of business, net of trade 
discounts and volume rebates, and value added tax. 

Interest is recognised, in profit or loss, using the 
effective interest rate method. 

1.15  Segment reporting 
Operating  segments  are  reported  in  a  manner  
consistent  with  the  internal  reporting  provided  
to  the  chief  operating decision  maker.  The  chief  
operating  decision  maker,  who  is  responsible  for  
allocating  resources  and  assessing performance of 
the operating segments, has been identified as the 
board. 

1.16  Translation of foreign currencies 
Foreign currency transactions 

The group results are presented in South African 
Rands, the currency in which most of its business is 
conducted. 

A foreign currency transaction is recorded, on initial 
recognition in Rands, by applying to the foreign 
currency amount the spot exchange rate between 
the functional currency and the foreign currency at 
the date of the transaction. 

At the end of the reporting period: 

 y foreign currency monetary items are translated 
using the closing rate;

 y non-monetary items that are measured in terms of 
historical cost in a foreign currency are translated 
using the exchange rate at the date of the 
transaction; and

 y non-monetary items that are measured at fair 
value in a foreign currency are translated using the 
exchange rates at the date when the fair value was 
determined.

Exchange differences arising on the settlement of 
monetary items or on translating monetary items 
at rates different from those at which they were 
translated on initial recognition during the period or 

in previous annual financial statements are recognised 
in profit or loss in the period in which they arise. 

When a gain or loss on a non-monetary item 
is recognised directly in equity, any exchange 
component of that gain or loss is recognised directly in 
equity. When a gain or loss on a non-monetary item is 
recognised in profit or loss, any exchange component 
of that gain or loss is recognised in profit or loss. 

Cash flows arising from transactions in a foreign 
currency are recorded in Rands by applying to the 
foreign currency amount the exchange rate between 
the Rand and the foreign currency at the date of the 
cash flow. 

1.17 Restoration, rehabilitation and 
environmental costs 
An  obligation  to  incur  restoration,  rehabilitation  
and  environmental  costs  arises  when  environmental  
disturbance is proposed relating to the granting of 
prospecting and/or mining rights. Such costs arising 
from prospecting activities and the decommissioning 
of plant and other site preparation work, discounted 
to their net present value, are provided for and 
capitalised at the start of each project, as soon as 
the obligation to incur such costs arises. These 
costs are charged against profits over the life of the 
operation, through the depreciation of the asset and 
the unwinding of the discount on the provision. Costs 
for the restoration of subsequent site damage which 
is created on an ongoing basis during production are 
provided for at their net present values and charged 
against profits as extraction progresses. 

1.18  Exploration and evaluation expenditure 
 Exploration  and  evaluation  expenditure  include  the  
costs  of  geographical  studies  and  costs  associated  
with  physical geological, exploration and prospecting 
work. This expenditure is charged to the statement of 
comprehensive income as incurred. Exploration costs 
are borne by Sable Platinum Mining (Pty) Limited to 
the maximum detailed in the various shareholders’  
agreements  and  where  appropriate  will  be  
transferred  to  the  respective  subsidiary  once  
mining commences. This is in agreement with the 
respective shareholders’ agreements. 
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Notes to the annual 
financial statements 

2.  NEW STANDARDS AND INTERPRETATIONS 

2.1  New and amended standards and interpretations not yet effective

Standard Details of amendment Annual periods 
beginning on or after

IFRS 7: Financial 
Instruments: 
Disclosures

 y Amendments require entities to disclose gross amounts 
subject to rights of set-off, amounts set off in accordance with 
the accounting standards followed, and the related net credit 
exposure. This information will help investors understand the 
extent to which an entity has set off in its balance sheet and the 
effects of rights of set-off on the entity’s rights and obligations.

01 January 2013

IFRS 9: Financial 
Instruments

 y New standard that forms the first part of a three part project 
to replace IAS 39 Financial Instruments: Recognition and 
Measurement.

01 January 2015

IFRS 10: 
Consolidated 
Financial 
Statements

 y New standard that replaces the consolidation requirements 
in SIC-12 Consolidation-Special Purpose Entities and IAS 27 
Consolidated and Separate Financial Statements. The standard 
builds on existing principles by identifying the concept of 
control as the determining factor in whether an entity should 
be included within the consolidated financial statements of the 
parent company, and provides additional guidance to assist in 
the determination of control where this is difficult to assess.

 y Amendments to the transition guidance of IFRS 10 Consolidated 
Financial Statements, IFRS 11 Joint Arrangements and IFRS 
12 Disclosure of Interests in Other Entities, thus limiting the 
requirements to provide adjusted comparative information.

 y IFRS 10 exception to the principle that all subsidiaries must be 
consolidated. Entities meeting the definition of ‘Investment 
Entities’ must be accounted for at fair value under IFRS 9 Financial 
Instruments or IAS 39 Financial Instruments: Recognition and 
Measurements.

01 January 2013

01 January 2013

01 January 2014

IFRS 11: Joint 
Arrangements 

 y New standard that deals with the accounting for joint 
arrangements and focuses on the rights and obligations of the 
arrangement, rather than its legal form. The standard requires a 
single method for accounting for interests in jointly controlled 
entities.

 y Amendments to the transition guidance of IFRS 10 Consolidated 
Financial Statements, IFRS 11 Joint Arrangements and IFRS 
12 Disclosure of Interests in Other Entities, thus limiting the 
requirements to provide adjusted comparative information.

01 January 2013

01 January 2013
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Standard Details of amendment Annual periods 
beginning on or after

IFRS 13: Fair Value 
Measurement

 y New guidance on fair value measurement and disclosure 
requirements

01 January 2013

IAS 1: 
Presentation 
of Financial 
Statements 

 y Annual Improvements 2009-2011 Cycle amendments clarifying 
the requirements for comparative information, including 
minimum and additional comparative information required.

01 January 2013

IAS 16: Property, 
Plant and 
Equipment

 y Annual Improvements 2009-2011 Cycle amendments to the 
recognition and classification of servicing equipment.

01 January 2013

IAS 27: 
Consolidated 
and Separate 
Financial 
Statements 

 y Consequential amendments resulting from the issue of IFRS 10, 
11 and 12.

 y Requirement to account for interests in ‘Investment Entities’ at 
fair value under IFRS 9 Financial Instruments, or IAS 39 Financial 
Instruments: Recognition and Measurement, in the separate 
financial statement of a parent. 

01 January 2013

01 January 2014

IAS 32: Financial 
Instruments: 
Presentation

 y Amendments require entities to disclose gross amounts 
subject to rights of set-off, amounts set off in accordance with 
the accounting standards followed, and the net related credit 
exposure. This information will help investors understand the 
extent to which an entity has set off in its balance sheet and the 
effects of rights of set-off on the entity’s rights and obligations.

 y Annual Improvements 2009-2011 Cycle amendments to clarify 
the tax effect of distribution to holders of equity instruments.

01 January 2013

01 January 2013

IAS 34: Interim 
Financial 
Reporting 

 y Annual Improvements 2009-2011 Cycle amendments to 
improve the disclosure for interim financial reporting and 
segment information for total assets and liabilities.

01 January 2013

Interpretations Annual periods 
beginning on or 
after

IFRIC 20: Stripping Costs in the Production Phase of a Surface Mine 01 January 2013

The directors have not yet determined what the impact of these new Standards and Interpretations will be on the company.
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3. PLANT AND EQUIPMENT

Group 2013 2012

Figures in Rand Cost
Accumulated 
depreciation

Carrying 
value Cost

Accumulated 
depreciation

Carrying 
value

Furniture and fixtures 91 724 (13 784) 77 940 48 049 (4 174) 43 875

Motor vehicles 770 257 (258 486) 511 771 770 257 (104 435) 665 822

Office equipment 2 104 (2 103) 1 2 104 (242) 1 862

IT equipment 155 152 (48 611) 106 541 116 977 (4 688) 112 289

Computer software 67 676 (27 615) 40 061 67 676 - 67 676

Leasehold improvements 79 542 (25 739) 53 803 79 542 (9 831) 69 711

Total 1 166 455 (376 338) 790 117 1 084 605 (123 370) 961 235

Reconciliation of plant and equipment - Group - 2013

Figures in Rand
Opening 
balance Additions Depreciation Total

Furniture and fixtures 43 875 43 675 (9 610) 77 940

Motor vehicles 665 822 - (154 051) 511 771

Office equipment 1 862 - (1 861) 1

IT equipment 112 289 38 175 (43 923) 106 541

Computer software 67 676 - (27 615) 40 061

Leasehold improvements 69 711 - (15 908) 53 803

961 235 81 850 (252 968) 790 117

Reconciliation of plant and equipment - Group - 2012

Figures in Rand
Opening 
balance Additions Depreciation Total

Furniture and fixtures - 48 049 (4 174) 43 875

Motor vehicles - 770 257 (104 435) 665 822

Office equipment - 2 104 (242) 1 862

IT equipment - 116 977 (4 688) 112 289

Computer software - 67 676 - 67 676

Leasehold improvements - 79 542 (9 831) 69 711

- 1 084 605 (123 370) 961 235
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4. INTANGIBLE ASSETS

Group 2013 2012

Figures in Rand Cost
Accumulated 
amortisation

Carrying 
value Cost

Accumulated 
amortisation

Carrying 
value

Prospecting right 1 200 000 - 1 200 000 2 023 609 - 2 023 609

Reconciliation of intangible assets - Group - 2013

Figures in Rand

Opening 
balance

Reduction 
in purchase 

price
Total

Prospecting right 2 023 609 (823 609) 1 200 000

Reconciliation of intangible assets - Group - 2012 

Figures in Rand
Opening 
balance Total

Prospecting right 2 023 609 2 023 609
 

 

Prospecting right 

The prospecting rights refer to rights issued on the 14 November 2006 to prospect for Platinum Group Metals on 
portions  3,  5,  39, 40 and 42, on the remaining extent of portion 4 and the remaining farm Leeuwkopje 415 KQ, as 
well as on the remaining extent of portion 1, the remaining extent of portion 3, the remaining extent of portion 5, and 
portions 6, 7, 8, 10 and 11 of the farm Kaalvlakte 416 KQ, situated in the magisterial district of Thabazimbi. 

This right was purchased from Abrina 1998 (Pty) Limited and ceded to Fast Pace Trade and Invest 32 (Pty) Limited on 
22 December 2010. 
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5. INVESTMENTS IN SUBSIDIARIES

Name of company Held by
% holding 

2013
% holding 

2012

Carrying 
amount 

2013

Carrying 
amount 

2012

Roan Platinum (Pty) Limited
Sable Platinum  
Holdings (Pty) 
Limited

74 % 74 % - -

Sable Platinum Mining (Pty) Limited
Sable Platinum  
Holdings (Pty)  
Limited

100 % 100 % - -

Corpcapital Investments Two (Pty) Limited * 
Sable Platinum  
Holdings (Pty)  
Limited

100 % 100 % 22 051 180 22 051 180

Withdrawn Limited
Sable Platinum  
Holdings (Pty)  
Limited

100 % 100 % 20 000 000 20 000 000

Sable Platinum Holdings (Pty) Limited
Sable Platinum  
Holdings (Pty)  
Limited

100 % - % 152 245 645 -

Corpcapital Investments (Pty) Limited  100 % 100 % 100 100

194 296 925 42 051 280

Impairment of investment in subsidiaries* (11 770 115) -

 182 526 810 42 051 280

The carrying amounts of subsidiaries are shown net of impairment losses.

Indirectly held subsidiaries and joint venture:
% holding   

2013
% holding   

2012

Caber Trade and Invest 1 (Pty) Limited 51 51

Coveway Trade and Invest 46 (Pty) Limited 51 51

Fast Pace Trade and Invest 32 (Pty) Limited 59.3 59.3

Ochre Shimmer Trade and Invest 72 (Pty) Limited 51 51

Rickshaw Trade and Invest 86 (Pty) Limited 74 100

Sable Platinum Joint Venture (Pty) Limited 51 51

Saddle Path Props 54 (Pty) Limited 74 74

Squirewood Investments 98 (Pty) Limited 74 100

Bridge Line (Pty) Limited 74 -

Fast Pull Trade and Invest (Pty) Limited 100 -

Dotfull Trading (Pty) Limited 74 -

Gemsbok Platinum (Pty) Limited 74 -

Wildebeest Platinum (Pty) Limited 37 -

Figures in Rand
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6.   LOANS TO (FROM) SUBSIDIARIES

Group Company

Figures in Rand 2013 2012 2013 2012

Subsidiaries

Withdrawn Limited - - (29 340 403) -

Sable Platinum Holdings (Pty) Limited - - 18 842 507 -

Corpcapital Investments Two (Pty) Limited - - (10 281 065) -

- - (20 778 961) -

Impairment of loans to subsidiaries - - (18 842 507) -

- - (39 621 468) -

The above loans are unsecured, interest free and repayable subject to a twelve month notice period, or earlier by mutual 
agreement.  As  at  28  February  2013,  no  notice  for  payment  has  been  received  or  given.  The  loans  have  been 
subordinated in favour of the other creditors of Sable Platinum Holdings (Pty) Limited, until such time as the assets, fairly valued, 
of Sable Platinum Holdings (Pty) Limited exceed its liabilities. 
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7. OTHER FINANCIAL ASSETS

Group Company

Figures in Rand 2013 2012 2013 2012

Loans and receivables 

Mineral Capital Asset (Pty) Limited * 3 677 323 3 373 691 - -

The terms of the contract expired on 
31 June 2011; however, the company 
retains the right to convert the 
outstanding loan balance to share 
capital in Caber Trade and Invest 1 (Pty) 
Limited, as well as to share capital in 
Ochre Shimmer Trade and Invest 72 (Pty) 
Limited. The conversion of this right is 
calculated at an additional 1.5% equity 
interest per R 500 000 outstanding,  
calculated at a pro-rata basis. The right 
has not been taken up at the reporting 
date and will remain in force until such 
time as the loan has been realised.  
Interest is charged at the prime rate. 

Restricted cash 249 517 249 517 - -

The environmental guarantee was 
issued on 26 January 2010, secured by a 
cash call held by Nedbank. The letter of  
guarantee number 9402/30237718 for 
the amount as above is in respect of the 
mine known as The Remaining Extent 
of the Farm Doornpoort 295 JR, situated 
in the magisterial  district of Pretoria, 
Gauteng. 

The guarantee concerns a subsidiary’s  
duty in terms of the MPRDA, 2002 to 
execute an environmental management 
programme for a proposed mine. 

The guarantee shall lapse on the 
granting of a closure certificate in terms  
of the MPRDA, 2002, or by  three months 
written notice in advance. 

3 926 840 3 623 208 - -

Loans and receivables (impairments) * (3 677 323) - - -

249 517 3 623 208 - -

Non-current assets 

Loans and receivables 249 517 3 623 208 - -
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8. FINANCIAL ASSETS BY CATEGORY

The accounting policies for financial instruments have been applied to the line items below:

Group - 2013

Figures in Rand Loans and receivables Non-financial instruments Total

Other financial assets 249 517 - 249 517

Trade and other receivables 19 000 1 058 426 1 077 426

Cash and cash equivalents 4 730 620 - 4 730 620

4 999 137 1 058 426 6 057 563

Group - 2012

Figures in Rand Loans and receivables Non-financial instruments Total

Other financial assets 3 623 208 - 3 623 208

Trade and other receivables 19 000 3 751 666 3 770 666

Cash and cash equivalents 392 293 - 392 293

4 034 501 3 751 666 7 786 167

Company - 2013 

Figures in Rand Loans and receivables Total

Cash and cash equivalents 191 609 191 609

Company - 2012

Figures in Rand Loans and receivables Total

Cash and cash equivalents 191 609 191 609

9. CURRENT TAX RECEIVABLE
The amount for tax receivable represents an amount due from the South African Revenue Service (SARS) due to an overpayment 
of income tax in Corpcapital Investments  (Pty) Limited.  The  last  income  tax returns  have  been  submitted  to  SARS and  the  
amount will be recovered within the next twelve months. The tax payable represents an amount due in Withdrawn Limited 
on interest received. 

10. TRADE AND OTHER RECEIVABLES 

Group Company

Figures in Rand 2013 2012 2013 2012

Deposits 19 000 19 000 - -

VAT 150 309 2 789 731 - -

Prepayment for exploration drilling 908 117 961 935 - -

1 077 426 3 770 666 - -

Credit quality of trade and other receivables 

All  amounts  of  trade  and  other  receivables  are  short  term.  The  carrying  value  is  considered  to  be  a  reasonable 
approximation of the fair value. 

Trade and other receivables not impaired

Trade  and  other  receivables  consist  mostly of  services  rendered  to  third parties, which will be off-set against future 
services received from these parties. Accordingly, these amounts are not considered past due and not impaired.
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11. CASH AND CASH EQUIVALENTS

Cash and cash equivalents consist of:

Group Company

Figures in Rand 2013 2012 2013 2012

Cash on hand 13 331 17 700 - -

Bank balances 4 717 289 374 593 191 609 191 609

4 730 620 392 293 191 609 191 609

12. SHARE CAPITAL

Group Company

Figures in Rand 2013 2012 2013 2012

Authorised 

1 000 000 000 ordinary shares of no par value 

Reconciliation of number of shares issued: 

Reported as at beginning of period 37 994 209 37 994 209 37 994 209 37 994 209

Odd-lot offer (62 078) - (62 078) -

Re-purchase offer (17 073 971) - (17 073 971) -

Shares issued on reverse listing transaction 166 593 592 - 166 593 592 -

Treasury shares (39 722 221) - (39 722 221) -

147 729 531 37 994 209 147 729 531 37 994 209

The directors were issued with a specific authority to issue 166 666 667 shares for cash at a price of 120 cents per share at a 
meeting held on 10 October 2012. 

Treasury shares relate to shares allotted to an escrow account held by Java Capital Limited pending the outcome of the 
Syferfontein litigation, whereupon these shares will be transferred to the previous shareholders of Sable Platinum Holdings 
(Pty) Limited or cancelled if the claim is unsuccessful. 

A further resolution authorised the directors to allot and issue any of the authorised shares placed under their control. This  
general issue of shares may not exceed 15% of the company’s share capital and is in place until the next annual general  
meeting. 

Issued 

Stated capital 82 747 232 48 552 160 300 883 938 169 201 552
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13. OTHER FINANCIAL LIABILITIES

Group Company

Figures in Rand 2013 2012 2013 2012

Held at amortised cost 

Allan Hochreiter (Pty) Limited 443 014 232 875 - -

This  loan  represents  costs  paid  by  
Allan Hochreiter (Pty) Limited for  
expenses  in  the  various  subsidiaries.  
The  loan  is  unsecured,  interest  free  
and   repayable   subject   to   a   twelve  
month   notice   period,   or   earlier   by  
mutual  agreement.  As  at  28  February  
2013, no notice for payment has been  
received. 

Abrina 1998 (Pty) Limited - 1 324 609 - -

443 014 1 557 484 - -

Non-current liabilities

At amortised cost 443 014 1 557 484 - -

14. TRADE AND OTHER PAYABLES

Group Company

Figures in Rand 2013 2012 2013 2012

Trade payables 1 000 942 67 038 80 294 180 294

Other payables - 11 297 - -

1 000 942 78 335 80 294 180 294

15. FINANCIAL LIABILITIES BY CATEGORY
The accounting policies for financial instruments have been applied to the line items below:

Group - 2013

Figures in Rand

Financial 
liabilities at 

amortised cost
Total

Other financial liabilities 443 014 443 014

Trade and other payables 1 000 942 1 000 942

1 443 956 1 443 956

Group - 2012

Figures in Rand

Financial 
liabilities at 

amortised cost Total

Other financial liabilities 1 557 484 1 557 484

Trade and other payables 78 335 78 335

1 635 819 1 635 819
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15. FINANCIAL LIABILITIES BY CATEGORY (CONTINUED)
Company - 2013

Figures in Rand
Financial liabilities 
at amortised cost Total

Loans from group companies 39 621 468 39 621 468

Trade and other payables 80 294 80 294

39 701 762 39 701 762

Company - 2012

Figures in Rand
Financial liabilities 
at amortised cost Total

Trade and other payables 180 294 180 294

16. REVENUE
Group Company

Figures in Rand 2013 2012 2013 2012

Use of drill rods charged to Partners 711 498 - - -

Drilling (Pty) Limited 

17. OPERATING LOSS
Operating loss for the year is stated after accounting for the following:

Group Company

Figures in Rand 2013 2012 2013 2012

Operating lease charges

Premises

 y Straight-lined 507 086 453 342 - -

Equipment

 y Straight-lined 75 246 - - -

582 332 453 342 - -

Impairment of investments in 
subsidiaries

- - 11 770 115 -

Impairment on loans to group 
companies

- - 18 842 507 -

Impairment on other financial assets 3 677 323 - - -

Depreciation on plant and equipment 252 968 123 370 - -

Employee costs 6 851 181 2 809 348 - -

Loss on foreign exchange 37 315 463 984 - -

Consulting and professional fees 2 075 622 3 344 250 - -

Share-based payment on reverse listing 4 144 497 - - -

Exploration costs 13 839 245 18 953 354 - -

18. INVESTMENT REVENUE
Group Company

Figures in Rand 2013 2012 2013 2012

Interest revenue

Other financial asset 303 632 373 691 - -

Bank 313 183 - - -

616 815 373 691 - -
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19. FINANCE COSTS
Group Company

Figures in Rand 2013 2012 2013 2012

Bank 2 884 493 - -

20. TAXATION
Major components of the tax expense 

Group Company

Figures in Rand 2013 2012 2013 2012

Current 

Local income tax - current period 
(Withdrawn Limited)

60 093 - - -

No provision has been made for 2013 tax as the group has no taxable income except for the amount paid in Withdrawn Limited 
on interest earned. The estimated tax loss for the group available for set off against future taxable income is R 64 929 999;  
(2012: R 38 234 144). The estimated tax loss for the company available for set-off against future taxable income is R 115 702 
(2012: R nil). 

No  deferred  tax asset  has  been  recognised,  as  there  is  no  reasonable  indication as to when the group will become 
profitable or commence mining. 

21. CASH USED IN OPERATIONS
Group Company

Figures in Rand 2013 2012 2013 2012

Loss before taxation (35 499 623) (32 089 880) (30 728 324) -

Adjustments for:

Depreciation 252 968 123 370 - -

Impairment of loans receivable 3 677 323 - - -

Interest accrued/received (616 815) (373 691) - -

Finance costs 2 884 493 - -

Impairment of investments and loans to 
subsidiaries

- - 30 612 622 -

Share based payment 4 144 497 - - -

Drilling expenses settled with the issue of 
shares

4 523 350 - - -

Changes in working capital:

Trade and other receivables 2 693 240 (4 228 704) - -

Trade and other payables (213 994) (1 030 059) (100 000) -

(21 036 170) (37 598 471) (215 702) -

22. TAX PAID
Group Company

Figures in Rand 2013 2012 2013 2012

Current tax for the year recognised in profit or loss (60 093) - - -

Adjustment in respect of business acquired 
during the year

1 166 824 - - -

Balance at end of the year (1 166 824) - - -

(60 093) - - -
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23. COMMITMENTS

Operating leases - as lessee (expense)

Group Company

Figures in Rand 2013 2012 2013 2012

Minimum lease payments due

- within one year 265 430 241 300 - -

- in second to fifth year inclusive 752 233 1 017 663 - -

1 017 663 1 258 963 - -

Operating  lease  payments  represent  rentals  payable  by the group for the property rental at base camp. Leases are negotiated 
for an average term of five years. No provision has been made for rent at the head office and this will be negotiated once capital 
has been raised in the company.

24. CONTINGENCIES
The head office rent payable to Allan Hochreiter (Pty) Limited has been forgiven until the group obtains sufficient funding  to  
continue  with  operations.  The  amount  payable  is  estimated  at  R  200  000  at  28  February  2013  and  only becomes payable 
if required funding is raised. Refer to note 29 for details on going concern.

25. SHARE BASED PAYMENT

Group Company

Figures in Rand 2013 2012 2013 2012

New Corpcapital Limited net asset value 
at transaction date

20 885 380 - - -

Fair value of shares issued (25 029 877) - - -

Share based payment expense (4 144 497) - - -

On  23  November  2012,  New  Corpcapital  Limited  acquired  100%  of  the  issued  shares  of  Sable  Platinum  Holdings  (Pty) 
Limited. Under the principles of IFRS 3 Business Combinations, Sable Platinum Holdings (Pty) Limited  is the accounting acquirer 
in the business combination. Whilst not a business combination as defined, reverse acquisition  accounting has been applied. A 
share based payment has been recognised in terms of IFRS 2 Share Based Payments.  Accordingly,  the  consolidated  financial  
statements  of  New  Corpcapital  Limited  group  have  been  prepared  as  a  continuation  of  the  financial  statements  of  Sable  
Platinum  Holdings  (Pty)  Limited.  Sable  Platinum  Holdings  (Pty) Limited, as the acquirer, has accounted for the acquisition 
of New Corpcapital Limited from 23 November 2012. Sable shareholders acquired  85.881% of the shareholding in New 
Corpcapital Limited. The fair value of shares  issued at 100% was calculated as R 25 029 877, which resulted in a share based 
payment of R 4 144 497. 

Group Company

Figures in Rand 2013 2012 2013 2012

Cash and cash equivalents 20 855 157 - - -

Taxation asset 1 166 824 - - -

Trade and other payables (1 136 601) - - -

Net asset value 20 885 380 - - -

Fair value of shares issued (25 029 877) - - -

Share based payment 4 144 497 - - -

Cash taken on 20 855 157 - - -
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26. RELATED PARTIES

Relationships

Subsidiaries Refer to note 5

Company in which James Allan and René Hochreiter are directors Allan Hochreiter (Pty) Limited

Company in which James Allan and René Hochreiter were directors and a 
shareholder in Sable Platinum Limited

Partners Drilling (Pty) Limited

Minority shareholders Abrina 1998 (Pty) Limited

Mineral Capital Asset (Pty) Limited

Members of key management James Allan

René Hochreiter 

David Levithan

Marietjie van Tonder 

Group Company

Figures in Rand 2013 2012 2013 2012

Related party balances 

Loan accounts - owing to (by) Sable  
Platinum Limited 

Sable Platinum Holdings (Pty) Limited - - 18 782 414 -

Withdrawn Limited - - (29 340 403) -

Mineral Capital Asset (Pty) Limited 3 677 323 - - -

Corpcapital Investments Two (Pty) 
Limited - - (10 281 065) -

Loan accounts - owing to Allan 
Hochreiter (Pty) Limited

Subsidiary companies 443 014 232 875 - -

Services owing by related parties in 
respect of prepayments

Partners Drilling (Pty) Limited 794 117 961 935 - -

Abrina 1998 (Pty) Limited 100 000 - - -

Related party transactions 

Creditors converted to equity 

Partners Drilling (Pty) Limited 4 523 350 - - -

Interest accrued from related parties 

Mineral Capital Asset (Pty) Limited 303 632 - - -

 

Consulting fees paid to related  
parties 

Allan Hochreiter (Pty) Limited 800 000 2 056 000 - -

Drilling costs paid to related parties 

Partners Drilling (Pty) Limited 13 839 245 18 953 354 - -
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27. DIRECTORS’ EMOLUMENTS
The emoluments to directors relates to the period for which they were appointed in the company. Refer to page 24 of the 
integrated report for details of appointments and resignations. 

Executive 

12 months ended 28 February 2013

Figures in Rand Emoluments Total

James Allan 900 000 900 000

René Hochreiter 975 000 975 000

David Levithan* 1 362 000 1 362 000

Marietjie van Tonder 488 400 488 400

Benji Liebmann (3 months) 300 000 300 000

4 025 400 4 025 400

12 months ended 31 August 2013

Figures in Rand Emoluments Total

Benji Liebmann 1 200 000 1 200 000

The four executive directors accepted a decrease in their salary in December 2012 to preserve working capital, and this  
will stay in effect until capital is raised. The amount forfeited during the reporting year is R 762  600. They are paid in  
Sable  Platinum  Mining  (Pty)  Limited  for  services  rendered  to  the  group.  The  board  may reconsider  the  reimbursement 
of the amount forfeited if sufficient capital is raised. 

Remuneration to directors have been paid for the following periods: 1 July 2012 to 28 February 2013
 y James Allan, René Hochreiter and Marietjie van Tonder 

Remuneration to directors have been paid for the following periods: 1 September 2012 to 30 November 2012:
 y Benji Liebman, Tom Wixley, Neil Lazarus and  Douglas Brooking 

* The remuneration to David Levithan is paid to David Levithan Attorneys as invoiced on a monthly basis and was paid for the period 1 
March 2012 to 28 February 2013. 

Non-executive 

3 months ended 30 November 2012

Figures in Rand Directors’ fees    Other fees Total

Tom Wixley 125 000 100 000 225 000

Neil Lazarus 125 000 100 000 225 000

Douglas Brooking 125 000 100 000 225 000

375 000 300 000 675 000

12 months ended 31 August 2012

Directors’ fees  Other fees Total

Tom Wixley 100 000 125 000 225 000

Neil Lazarus 100 000 125 000 225 000

Douglas Brooking 100 000 125 000 225 000

300 000 375 000 675 000
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28. RISK MANAGEMENT 
Capital risk management 

The group’s objectives when managing capital are to safeguard the group’s ability to continue as a going concern in order to 
provide returns for shareholders and benefits for other stakeholders, and to maintain an optimal capital structure to reduce 
the cost of capital. 

There are no externally imposed capital requirements. 

Financial risk management 

The group’s activities expose it to a variety of financial risks: market risk (including currency risk, fair value interest rate risk and cash 
flow interest rate risk), credit risk and liquidity risk. 

Liquidity risk 

The group’s risk to liquidity is affected by the availability of funds to cover future commitments. The group manages liquidity 
risk through an ongoing review of future commitments and credit facilities. Cash flow forecasts are prepared and monitored. 

The table below analyses the group and company’s financial liabilities into relevant maturity groupings on the remaining  
period at the reporting date to the contractual maturity date. The amounts disclosed in the table are the contractual  
undiscounted cash flows. Balances due within twelve months equal their carrying balances, as the impact of discounting is not  
significant. 

Group Figures in Rand

At 28 February 2013 Less than 1 year

Trade and other payables 1 000 942

Other financial liabilities 443 014

At 29 February 2012 Less than 1 year Between 1 and 2 years

Trade and other payables 78 335 -

Other financial liabilities 500 000 232 875

Company Figures in Rand

At 28 February 2013 Over 5 years

Inter-group loan 39 621 468

At 29 February 2012 Less than 1 year

Trade and other payables 180 294

Interest rate risk

As the group has no significant interest-bearing assets or liabilities, the group’s income and operating cash flows are substantially 
independent of changes in market interest rates. 

Credit risk 

Credit risk consists mainly of cash deposits, cash equivalents and other receivables. The company only deposits cash with major 
banks with high quality credit standing and limits exposure to any one counter-party. 

Loan receivables consist mainly of loans to group companies. Management evaluates the credit risk relating to these companies 
on an ongoing basis by taking into account its financial position, past experience and other factors. 

Foreign exchange risk 

The group has very limited exposure to foreign currency translation risk. A loan from an international investor to provide operating 
capital was settled over the short term and led to a minimal forex loss. 

The group reviews its foreign currency exposure, including commitments, on an ongoing basis. 
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Operational risk 

Mining and prospecting risk 

The group works within the framework of the Mineral and Petroleum Resources Development Act, 28 of 2002 and other applicable 
legislation in order to remain compliant therewith and retain its granted rights.The failure of the group to meet its obligation to 
the Department of Mineral Resources may negatively impact on its holding of prospecting rights and hence its core business. 
The impact of any legislative changes as to the risk they may pose to the group’s operations will be assessed as and when they 
occur. The communities with whom the group deals are often fractured. The group, through ongoing negotiation with these 
communities, attempts to anticipate and resolve any issues as and when they occur and prior to them becoming material. Save 
for the issues identified in the litigation statement, no major impact on the group’s holding of its prospecting rights is expected. 

Environmental risk 

As an exploration company, the group is subject to a host of environmental legislation. It is obliged to comply with the  
Environmental Management Programmes which are submitted by the group as part of the application process for  
prospecting rights. These programmes are accepted and form part of contract, entered into with the government of South  
Africa on the granting of prospecting rights. The group provides for environmental liabilities both by lodging guarantees or  
cash with the DMR as partial fulfillment of its obligations as the holder of prospecting rights, and by prudent budgeting for  
any unforeseen environmental incidents which may occur in relation to its ongoing prospecting activities. 

The group also provides for ongoing rehabilitation immediately after drilling has been done. In the group’s opinion, the current 
provision for compliance with these environmental laws and regulations is reasonable in the circumstances. 

29. GOING CONCERN 
Sable is an exploration company not yet in a cash-generating position which is obliged to fund exploration by equity. The 
group is currently raising capital in order to continue its exploration programme and to cover all general and administration 
costs. The company’s and group’s future prospects and stability relies on its ability to raise capital for the ensuing year. 

At 28 February 2013, the company had accumulated losses of R 157 867 281 and the group had accumulated losses of  
R 74 891 069. 

At 27 May 2013 the group had a cash balance of R 1 825 294 and a SARS tax asset of R 1 166 824 which should be recovered 
in June 2013.  The company has a cash burn rate of approximately R 525 000 per month. The current cash will be sufficient to 
cover expenses until September 2013 taking into account the audit and reporting costs. 

The annual financial statements have been prepared on the basis of accounting policies applicable to  a going concern. This 
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of 
liabilities, contingent obligations and commitments will occur in the ordinary course of business.  

The company is currently undertaking a private placement of shares. In terms of the general authority to issue shares for 
cash granted to directors at the annual general meeting dated 6 March 2013 and in terms of the listings requirements of 
the JSE the company has the authority to place 15% of its issued share capital at a discount of not more than 10% of the 
weighted average traded price prior to the date at which the price of the issue is agreed between the company and the party 
subscribing for the shares.  

30. EARNINGS PER SHARE CALCULATION 

Figures in Rand 2013 2012

Loss after taxation  (35 559 716)  (32 089 880) 

Less: non-controlling interest 78 908  3 704 

Loss attributable to the owners of the parent  (35 480 808)  (32 086 176)

Weighted average number of shares at the end of the year 163 722 182  1 272 400 

Swop ratio to adjust comparative shares in issue (Sable Platinum Limited  
shares for one Sable Platinum Holdings (Pty) Limited share)

 108 33 

Adjusted weighted average number of shares at the end of the year 163 722 182  137 839 092

Loss per share (cents)  (21.67)  (23.28)

Headline loss per share (cents)  (21.67)  (23.28)
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Analysis of shareholding
Ordinary shareholders analysis

The following are the shareholders beneficially holding, directly or indirectly, in excess of 3% of the share capital as at 28 February 2013:

Number of 
shares % held

Java Capital Trustees and Sponsors 39 722 221 21.41
Legacy Platinum Corporation/Forbes & Manhattan 23 721 830 12.79
David Levithan (via Yawara Capital) 17 370 184 9.36
Platanoides Holdings Limited 13 000 108 7.01
James Allan 11 669 057 6.29
Botha Schabbort (via Channel Life Limited) 10 091 137 5.44
Propalux (Pty) Limited 9 750 000 5.26
Phillipa Poulsom 8 065 975 4.35
René Hochreiter 8 065 975 4.35
Gail Hochreiter 8 065 975 4.35
Flagship Asset Management    7 168 707  3.86       

Description of shareholders

Number of 
shareholders

% of  
shareholders

Number of  
shares held

% of  
shares held

Public shareholding
Corporate 147 9.25 63 013 250 33.96
Nominees/Trusts/Trustees 76 4.78 11 035 977 5.95
Individuals 1 359 85.47          6 117 815 3.30

1 582 99.50     80 167 042 43.21

Non-public shareholding
Directors 6 0.38        49 504 363 26.68
Escrow shares - 0.00        39 722 221 21.41
Associates of directors 2 0.13        16 131 950 8.70

8 0.50   105 358 534 56.79
1 590 100.00   185 525 576 100.00

Shareholder spread
Number  of 

shareholders
% of  

shareholders
Number of  
shares held

% of  
shares held

1 - 1 000 shares 1 239 77.92 310 033 0.17
1 001 - 5 000 shares 186 11.70             482 331 0.26
5 001 - 10 000 shares 48 3.02             375 087 0.20
10 001 - 50 000 shares 52 3.27          1 347 661 0.73
50 001 - 100 000 shares 19 1.19          1 513 446 0.82
Over 100 001 shares 46 2.89      181 497 018 97.83

1 590 100.00   185 525 576 100.00

Direct and indirect shareholding by directors Direct holding Indirect holding Total 

David Levithan 17 370 184 17 370 184
James Allan 11 669 057 912 076 12 581 133
Botha Schabbort 10 091 137 10 091 137
René Hochreiter 8 065 975 912 077 8 978 052
Tom Wixley 244 000 244 000
Charles Mostert 239 857 239 857

20 218 889 29 285 474 49 504 363
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Notice of annual general 
meeting
Sable Platinum Limited
(previously New Corpcapital Limited)
(Incorporated in the Republic of South Africa)
(Registration number: 2001/006539/06)
Share Code: SLP ISIN: ZAE000167961
(“Sable” or “the company” or “the group”)

Notice is hereby given that the annual general meeting of 
the company’s shareholders will be held at the offices of the 
company, 4 Fricker Road, Illovo on Thursday 11 July 2013 at 
10h00 (“the annual general meeting” or “the AGM”). 

Purpose
The purpose of the meeting is to present, consider and 
adopt the financial statements of the company and the 
group for the year ended 28 February 2013; to transact the 
business set out in this notice of annual general meeting 
(“AGM notice”) by considering and, if deemed fit, passing, 
with or without modification, the ordinary resolutions 
hereunder; and to transact such other business as may be 
transacted at the annual general meeting. 

Record date, attendance and voting

2013

Record date in order to be eligible to receive the AGM notice Friday 24 May 

AGM notice posted to shareholders Friday 31 May

Last date to trade in order to be eligible to vote at the annual general meeting Friday 28 June

Record date in order to be eligible to vote at the annual general meeting Friday 5 July 

Last day to lodge forms of proxy for the annual general meeting (by 10h00) Tuesday 9 July

Annual general meeting (at 10h00) Thursday 11 July

Results of the annual general meeting released on SENS Thursday 11 July

1. Shareholders entitled to attend and vote at the annual 
general meeting may appoint one or more proxies to 
attend, speak and vote thereat in their stead. A proxy 
need not be a member of the company. A form of 
proxy, in which is set out the relevant instructions for 
its completion, is enclosed for the use of a certificated 
shareholder or own-name registered dematerialised 
shareholder who wishes to be represented at the 
annual general meeting. Completion of a form of proxy 
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will not preclude such shareholder from attending 
and voting (in preference to that shareholder’s proxy) 
at the annual general meeting.

2. The instrument appointing a proxy and the authority 
(if any) under which it is signed must reach the 
company’s transfer secretaries at the address given 
below by no later than 10h00 on Tuesday 9 July 2013.

3. Dematerialised shareholders, other than own-name 
registered dematerialised shareholders, who wish to 
attend the annual general meeting in person, will 
need to request their Central Securities Depository 
Participant (“CSDP”) or broker to provide them with 
the necessary letter of representation in terms of 
the custody agreement entered into between such 
shareholders and the CSDP or broker.

4. Dematerialised shareholders, other than own-name 
registered dematerialised shareholders, who are 
unable to attend the annual general meeting and 
who wish to be represented thereat, must provide 
their CSDP or broker with their voting instructions 
in terms of the custody agreement entered into 
between them and the CSDP or broker in the manner 
and time stipulated therein.

5. Shareholders present in person, by proxy or by 
authorised representative shall, on a show of hands, 
have one vote each and, on a poll, will have one vote 
in respect of each share held.

6. In terms of the Companies Act, 2008, any shareholder 
or proxy who intends to attend or participate at the 
annual general meeting must be able to present 
reasonably satisfactory identification at the meeting 
for such shareholder or proxy to attend and participate 
at the annual general meeting. A green bar-coded 
identification document issued by the South African 
Department of Home Affairs, a driver’s license or a 
valid passport will be accepted at the annual general 
meeting as sufficient identification.

Agenda

1. Presentation and consideration of the financial 
statements of Sable, including the reports of the 
directors, and the audit and risk committee for 
the year ended 28 February 2013. The complete 
financial statements for the year ended 28 February 
2013, together with both reports, are available for 

inspection at the registered office of the company, 
4 Fricker Road, Illovo and on the company's website  
www.sableplatinum.co.za.

2. To consider and, if deemed fit, approve, with or without 
modification, the following ordinary resolutions:

Note:  

In order for any of the ordinary resolutions numbers 1 to 7 and  
9 to be adopted, the support of more than 50% of the voting 
rights exercisable by shareholders, present in person or by proxy 
must be exercised in favour thereof. 

In order for ordinary resolution number 8 to be adopted, the 
support of at least 75% of the voting rights exercisable by 
shareholders, present in person or by proxy, must be exercised 
in favour thereof.

1. Ordinary business
Re-election of directors

1. Ordinary resolution number 1: Re-election of 
Tertius de Villiers

 “Resolved that Tertius de Villiers, who retires by rotation 
in terms of the memorandum of incorporation of the 
company and who, being eligible, offers himself for 
re-election, be and is hereby re-elected as director of 
the company”.

 An abbreviated curriculum vitae in respect of Tertius 
de Villiers may be viewed on page 19 of this integrated 
report.

2. Ordinary resolution number 2: Re-election of 
Charles Mostert

 “Resolved that Charles Mostert, who retires by rotation 
in terms of the memorandum of incorporation of the 
company and, being eligible and offering himself for 
re-election, be and is hereby re-elected as director of 
the company”.

 An abbreviated curriculum vitae in respect of Charles 
Mostert may be viewed on page 20 of this integrated 
report.

 Reason for ordinary resolution numbers 1 and 2

 The reason for ordinary resolution numbers 1 and 2 is 
that article 26.8 of the memorandum of incorporation 
of the company and, to the extent applicable, the 
Companies Act, 2008, requires that a proportion of 
the non-executive directors shall retire at the annual 
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general meeting and, if eligible, may offer themselves 
for re-election as directors.

Re-appointment of auditors

3. Ordinary resolution number 3: Re-appointment 
of the auditors 

 "Resolved that PKF (Jhb) Inc. or its successor, together 
with R Huiskamp as the designated auditor, be and 
are hereby appointed as the independent auditors 
of the company from the conclusion of this annual 
general meeting until the conclusion of the next 
annual general meeting of the company”.

 Reason for ordinary resolution number 3

 In accordance with section 94(7) of the Companies 
Act, 2008, the audit and risk committee has nominated 
for appointment as auditors of the company under 
section 90 of the Companies Act, PKF (Jhb) Inc.

 The reason for ordinary resolution number 3 is that 
the company, being a public listed company, must 
have its financial results audited, and in accordance 
with section 90 of the Companies Act, such auditor 
must be appointed or re-appointed each year at the 
annual general meeting of the company.

Election of members to the audit and risk committee 

4. Ordinary resolution number 4: Appointment of 
Tertius de Villiers as a member to the audit and 
risk committee 

 “Resolved that, in terms of section 94(2) of the 
Companies Act, 2008, Tertius de Villiers be and is 
hereby elected a member of the company’s audit and 
risk committee, with effect from the conclusion of this 
annual general meeting”.

 An abbreviated curriculum vitae in respect of Tertius 
de Villiers may be viewed on page 19 of this integrated 
report.

5. Ordinary resolution number 5: Appointment of 
Neil Lazarus as a member to the audit and risk 
committee

 “Resolved that, in terms of section 94(2) of the 
Companies Act, Neil Lazarus be and is hereby elected 
a member of the company’s audit and risk committee, 
with effect from the conclusion of this annual general 
meeting”. 

 An abbreviated curriculum vitae in respect of Neil 
Lazarus may be viewed on page 20 of this integrated 
report.

6. Ordinary resolution number 6: Appointment of 
Charles Mostert as a member to the audit and 
risk committee

 “Resolved that, in terms of section 94(2) of the 
Companies Act, Charles Mostert be and is hereby 
elected a member of the company’s audit and risk 
committee, with effect from the conclusion of this 
annual general meeting”.

 An abbreviated curriculum vitae in respect of Charles 
Mostert may be viewed on page 20 of this integrated 
report.

 Reason for ordinary resolution numbers 4 to 6

 The reason for ordinary resolution numbers 4 to 
6 (inclusive) is that the company, being a public 
listed company, must appoint an audit committee 
as prescribed by sections 66(2) and 94(2) of the 
Companies Act, which also requires that the 
members of such audit committee be appointed, 
or re-appointed, as the case may be, at each annual 
general meeting of the company.

Unissued shares placed under the control of the 
directors 

7. Ordinary resolution number 7: Placing unissued 
shares under directors’ control

 “Resolved that the authorised and unissued ordinary 
shares in the company, be and are hereby placed under 
the control of the directors of the company until the 
next annual general meeting, and that the directors 
of the company be and are hereby authorised to allot 
and issue all or part thereof at such time or times 
to such person or persons or bodies corporate and 
upon such terms and conditions as the directors of 
the company may from time to time deem fit, subject 
to the provisions of the Companies Act, 2008, the 
memorandum of incorporation of the company and 
the provisions of the Listings Requirements of the JSE 
Limited”.
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 Reason for ordinary resolution number 7

 The reason for ordinary resolution number 7 is to 
place the authorised but unissued share capital of 
the company under the control of the directors of the 
company.

General authority to issue shares for cash 

8. Ordinary resolution number 8: General authority 
to issue shares for cash

 “Resolved that the directors of the company be and 
are hereby authorised by way of a general authority, 
to allot and issue any of the unissued shares (including 
the grant or issue of options or convertible securities 
that are convertible into an existing class of shares) 
placed under their control, for cash, as they in their 
discretion may deem fit, subject to the provisions of 
the JSE Listings Requirements and the Companies 
Act, 2008 and the further restrictions set out below, 
on the following bases:

 y the general authority shall be valid until the 
date of the next annual general meeting of the 
company, provided it shall not extend beyond 
fifteen months from the date of this resolution;

 y any such issue will only be shares of a class 
already in issue or, if this is not the case, will 
be limited to such shares or rights that are 
convertible into a class already in issue;

 y the general issues of shares for cash in the 
aggregate in any one financial year may not 
exceed 15% of the company’s issued share 
capital of that class. For purposes of determining 
whether the aforementioned 15% has been 
or will be reached, account must be taken 
of the dilution effect, in the year of issue of 
options/convertible securities, by including the 
number of any shares which may be issued in 
future arising out of the issue of such options/
convertible securities; 

 y the number of shares of a class which may be 
issued shall be based on the number of shares 
of that class in issue added to those that may 
be issued in future (arising from the conversion 
of options/convertible securities), at the date 
of such application, less any shares of the class 
issued, or to be issued in future arising from 
options/convertible securities, during the current 

financial year, provided that any shares of that 
class to be issued pursuant to a rights issue 
which has been announced, is irrevocable and is 
fully underwritten, or an acquisition (which has 
had its final terms announced) may be included 
as though they were shares in issue at the date 
of application;

 y in determining the price at which an issue of 
shares will be made in terms of this authority, 
the maximum discount permitted will be 10% 
of the weighted average traded price of such 
shares, as determined over the 30 business days 
prior to the date that the price of the issue is 
agreed between the company and the party 
subscribing for the shares. The JSE should be 
consulted for a ruling if the company’s shares 
have not traded in such 30 business day period;

 y any such issue will only be made to public 
shareholders as defined in the JSE Listings 
Requirements and not to related parties; and

 y an announcement giving full details, including 
the number of shares issued, the average 
discount to the weighted average traded price 
of the shares over the 30 business days prior 
to the date of issue, the effects of the issue on 
the net asset value per share, the net tangible 
asset value per share, the earnings per share, and 
headline earnings per share and if applicable, 
the diluted earnings and headline earnings 
per share, will be published after any issue 
representing, on a cumulative basis within any 
one financial year, 5% or more of the number of 
shares in issue prior to such issue”.

 The reason for ordinary resolution number 8

 For public listed entities wishing to issue shares, it 
is necessary for the board of directors not only to 
obtain the prior authority of the shareholders in 
accordance with the company’s memorandum of 
incorporation, but it is also necessary to obtain the 
prior authority of shareholders in accordance with 
the JSE Listings Requirements. The reason for this 
resolution is accordingly to obtain a general authority 
from shareholders to issue shares in compliance with 
the JSE Listings Requirements. The authority granted 
in terms of this resolution must accordingly be read 
together with authority granted in terms of ordinary 
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resolution number 7 above and any exercise thereof 
will be subject to the conditions contained in ordinary 
resolution number 8.

Note: In order for this ordinary resolution number 8 to be 
adopted, the support of at least 75% of the voting rights 
exercisable by shareholders, present in person or by proxy, must 
be exercised in favour thereof.

Auhtority to action 

9. Ordinary Resolution Number 9: Authority to 
action

 “Resolved that any one director of the company 
and/or the company secretary of the company be 
and is hereby authorised to do all such things and 
sign all such documents as deemed necessary for 
or incidental to the implementation of the ordinary 
and special resolutions as set out in this notice 
convening the annual general meeting at which 
these resolutions will be considered and which are 
passed by the shareholders in accordance with and 
subject to the terms thereof”.

 The reason for ordinary resolution number 9

 The reason for ordinary resolution number 9 is to 
ensure that the resolutions voted favourably upon are 
duly implemented through the delegation of powers 
provided for in terms of article 26.11 of the company’s 
memorandum of incorporation.

Other business 

To transact such other business as may be transacted at an 
annual general meeting or raised by shareholders with or 
without advance notice to the company.

Quorum

A quorum for the purposes of considering the resolutions 
above shall consist of three shareholders of the company 
personally present (and if the shareholder is a body 
corporate, it must be represented) and entitled to vote at 
the annual general meeting.  In addition, a quorum shall 
comprise 25% of all voting rights entitled to be exercised by 
shareholders in respect of the resolutions above.  

Electronic participation

Shareholders or their proxies may participate in the annual 
general meeting by way of telephone conference call. 
Shareholders or their proxies who wish to participate in the 
annual general meeting via the teleconference facility will 
be required to advise the company thereof by no later than 
10h00 on Tuesday 9 July 2013 by submitting, by email to the 
financial director at marietjie@sableplatinum.co.za or by fax 
to 086 580 4297, for the attention of the financial director, 
relevant contact details, including email address, cellular 
number and landline number, as well as full details of the 
shareholder’s title to the shares issued by the company and 
proof of identity, in the form of copies of identity documents 
and share certificates (in the case of certificated shareholders), 
and (in the case of dematerialised shareholders) written 
confirmation from the shareholder’s CSDP confirming the 
shareholder’s title to the dematerialised shares. Upon receipt 
of the required information, the shareholder concerned will 
be provided with a secure code and instructions to access 
the electronic communication during the annual general 
meeting.  

Shareholders who wish to participate in the annual general 
meeting by way of telephone conference call must note 
that they will not be able to vote during the annual general 
meeting. Such shareholders, should they wish to have their 
vote counted at the annual general meeting, must, to the 
extent applicable: (i) complete the form of proxy; or (ii) 
contact their CSDP or broker, in both instances, as set out 
above.

By order of the board

Juba Statutory Services (Pty) Limited
Company secretary
31 May 2013



  INTEGRATED REPORT 201378

Corporate information

Registered address
4 Fricker Road
Illovo Boulevard
Illovo, 2196
(P O Box 411130, Craighall, 2024)

Directors

Executive directors
James Allan (Chief executive officer)
Marietjie van Tonder (Financial director)
René Hochreiter
David Levithan

Non-executive directors
Tom Wixley* (Chairman)
Tertius de Villiers*
Neil Lazarus*
Charles Mostert*
Botha Schabort
*Independent

Corporate advisor 
Java Capital (Pty) Limited
(Registration no. 2002/031862/07)
2 Arnold Road
Rosebank, 2196
(P O Box 2087,  Parklands, 2121)

Transfer secretaries
Computershare Investor Services (Pty) Limited
Ground Floor, 70 Marshall Street
Johannesburg, 2001
(P O Box 61051, Marshalltown, 2107)

Date and place of 
incorporation of the 
company
Incorporated on 27 June 2001 in the 
Republic of South Africa

Company secretary
Juba Statutory Services (Pty) Limited
(represented by Sirkien van Schalkwyk)
No. 1 Carlsberg
430 Nieuwenhuyzen Street 
Elarduspark Ext 2, 0181
(P O Box 4896, Rietvalleirand, 0174)

Sponsor
Java Capital
(Registration no. 2006/005780/07)
2 Arnold Road
Rosebank, 2196
(P O Box 2087,  Parklands, 2121)



Form of proxy
Sable Platinum Limited  
(previously New Corpcapital Limited)
(Incorporated in the Republic of South Africa)
(Registration number: 2001/006539/06)
Share Code: SLP ISIN: ZAE000167961
(“Sable” or “the company” or “the group”)

For use by shareholders of the company holding certificated shares and/or dematerialised shareholders who have elected “own-name” 
registration, nominee companies of Central Securities Depository Participants (“CSDPs”) and brokers’ nominee companies, registered as 
such at the close of business on Friday, 28 June 2013 (the “voting record date”), at the annual general meeting to be held at the offices of the 
company, 4 Fricker Road, Illovo on Thursday, 11 July 2013 at 10h00 (the “annual general meeting”), or any postponement or adjournment 
thereof.

If you are a dematerialised shareholder, other than with “own name” registration, do not use this form. Dematerialised shareholders, other 
than with “own name” registration, should provide instructions to their appointed CSDP or broker in the form as stipulated in the agreement 
entered into between the shareholder and the CSDP or broker. 

I/We (please print name in full) ________________________________________________________________________ 
of (address) __________________________________________________________________

being a shareholder/s of Sable, holding _________________________shares in the company hereby appoint:

1. ______________________________________________________________or, failing him/her,

2. ______________________________________________________________or, failing him/her,

3. ______________________________________________________________or failing him/her,

4. the chairman of the annual general meeting,

as my/our proxy to vote for me/us and on my/our behalf at the annual general meeting and at any adjournment thereof, and to 
speak and act for me/us and, on a poll, vote on my/our behalf.

My/our proxy shall vote as follows:

Number of shares
In favour of Against Abstain

To consider the presentation of the annual financial statements for the year 
ended 28 February 2013
Ordinary resolution number 1: 
To re-elect Tertius de Villiers as director
Ordinary resolution number 2: 
To re-elect Charles Mostert as director
Ordinary resolution number 3: 
Re-appointment of auditors
Ordinary resolution number 4: 
Appointment of Tertius de Villiers to the audit and risk committee
Ordinary resolution number 5: 
Appointment of Neil Lazarus to the audit and risk committee
Ordinary resolution number 6: 
Appointment of Charles Mostert to the audit and risk committee
Ordinary resolution number 7: 
Placing of unissued shares under the directors’ control
Ordinary resolution number 8: 
General authority to issue shares for cash
Ordinary resolution number 9: 
Authority to action

(indicate instruction to proxy by way of a cross in the space provided above)
Unless otherwise instructed, my/our proxy may vote as he/she thinks fit.

Signed this _______________________ day of ______________________2013

Signature ________________________________________________________

Assisted by me (where applicable)_____________________________________

(State capacity and full name)_________________________________________

Forms of proxy must be deposited at the company’s transfer secretaries, Computershare Investor Services (Pty) Limited, Ground 
Floor, 70 Marshall Street, Johannesburg, or posted to P O Box 61051, Marshalltown, 2107 so as to arrive by no later than 10h00 on 
Tuesday 9 July 2013.
 Please read the notes on the reverse side hereof.



Notes to the proxy form

1. This form of proxy should only be used by shareholders 
holding certificated shares and/or dematerialised 
shareholders who have elected “own-name” 
registration, nominee companies of CSDP’s and brokers’ 
nominee companies.

2. A shareholder may insert the name of a proxy or the 
names of two alternative proxies of the shareholder’s 
choice in the space/s provided, with or without 
deleting “the chairman of the meeting”, but any such 
deletion must be initialed by the shareholder. The 
person whose name stands first on the form of proxy 
and who is present at the meeting will be entitled to 
act as proxy to those whose names follow.

3. A shareholder’s instructions to the proxy must be 
indicated by means of a tick or a cross or by the 
insertion of the relevant number of votes exercisable 
by that shareholder in the appropriate box provided. 
However if you wish to cast your votes in respect of a 
lesser number of shares than you own in the company, 
insert the number of shares in respect of which you 
desire to vote.  If: (i) a shareholder fails  to comply with 
the above; or (ii) gives contrary instructions in relation 
to any matter; or any additional resolution(s) which are 
properly put before the meeting; or (iii) the resolution 
listed in the proxy form is modified or amended, the 
shareholder will be deemed to authorise the chairman 
of the annual general meeting, if the chairman is the 
authorised proxy, to vote in favour of the resolutions at 
the annual general meeting, or any other proxy to vote 
or to abstain from voting at the annual general meeting 
as he/she deems fit, in respect of all the shareholder’s 
votes exercisable thereat. If, however, the shareholder 
has provided further written instructions which 
accompany this form of proxy and which indicate how 
the proxy should vote or abstain from voting in any of 
the circumstances referred to in (i) to (iii) above, then 
the proxy shall comply with those instructions.

4. Dematerialised shareholders who wish to attend the 
meeting or to vote by way of proxy, must contact 
their CSDP or broker who will furnish them with 
the necessary letter of representation to attend the 
meeting or to be represented thereat by proxy.  This 
must be done in terms of the custody agreement 
between the member and his/her CSDP or broker.

5. Forms of proxy must be lodged at the company’s 
transfer secretaries, Computershare Investor Services 
(Pty) Limited, Ground Floor, 70 Marshall Street, 

Johannesburg, 2001 (P O Box 61051, Marshalltown, 
2107) so as to be received by no later than 10h00 on 
Tuesday 9 July 2013.

6. The completion and lodging of this form of proxy shall 
not preclude the relevant shareholder from attending 
the meeting and speaking and voting in person 
thereat, to the exclusion of any proxy appointed in 
terms hereof.

7. Documentary evidence establishing the authority of 
the person signing this form of proxy in a representative 
or other legal capacity must be attached to this form 
of proxy unless previously recorded by the company’s 
transfer secretaries or waived by the chairman of the 
meeting.

8. Any alteration or correction made to this form of 
proxy must be initialed by the signatory/ies.

9. The chairman of the annual general meeting may 
reject or accept any form of proxy which is completed 
and/or received other than in compliance with these 
notes, provided that, in respect of acceptances, he is 
satisfied as to the manner in which the shareholder(s) 
concerned wish(es) to vote.

10. Where there are joint holders of shares:

 (i) any one holder may sign the form of proxy; and

 (ii) the vote of the senior holder (for this purpose 
seniority will be determined by the order in which 
the names of shareholders appear in the register of 
members) who tenders a vote (whether in person 
or by proxy) will be accepted, to the exclusion of the 
vote(s) of the other joint holder(s) of shares.

11. A minor must be assisted by his/her parent or 
guardian unless the relevant documents establishing 
his/her legal capacity are produced or have been 
registered by the company’s transfer secretaries.

12. On a show of hands, every shareholder present in 
person or represented by proxy shall have only one 
vote, irrespective of the number of shares he/she 
holds or represents. 

13. On a poll, every shareholder present in person or 
represented by proxy shall have one vote for every 
share held by such a shareholder. 

14. This form of proxy may be used at any adjournment 
or postponement of the annual general meeting, 
including any postponement due to a lack of quorum, 
unless withdrawn by the shareholder.






