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but it did cause a three-week shutdown of the furnace while repairs were carried out. The incident
highlighted the benefits of operating in a low-sulfur alloy-smelting mode, as about four and a half years of
previous incident-free operation were starkly contrasted with a mere six months of operation in high-sulfur
mode. This clearly pointed out the limitations of high-sulfur feed materials, and the necessity for a full
implementation of the process including the roasting step. It had been expedient to simply smelt the feed
materials directly without first installing a roaster, and this worked quite satisfactorily as long as the sulfur
content of the feed was low.

The availability of sufficient feedstock of suitable feed materials was also sometimes problematic,
especially during times where mine production was curtailed and existing smelters had a high demand.

CURRENT ECONOMIC ENVIRONMENT

Edwin Land (the inventor of the Polaroid camera) once said, “My personal philosophy is not to
undertake a project unless it is manifestly important and nearly impossible”. This approach to project
selection seems to accord well with the current set of challenges facing the PGM industry in general, and
smaller companies in particular. The world economic crisis that came to the fore in 2008 has curtailed a
number of otherwise promising mining projects because of the low availability of credit, the significant
decline in the platinum price, and the strengthening rand (for an industry that incurs its costs in rands, but
earns its revenues in dollars). If companies can survive the ‘interesting times’ in which we are living, they
will be well poised for significant growth when the economy improves in the years ahead.

CONCLUSIONS

Metallurgical testwork for the demonstration of the full ConRoast process has proceeded
successfully. Work done to date has included fluidized bed roasting, water atomisation of alloys,
converting for iron removal, and a comprehensive programme of hydrometallurgical testwork.

Braemore Platinum will be proceeding with the implementation of plans for the development and
commissioning of independent smelting and base metals refining facilities in South Africa. This will be
done in a staged approach, commencing with demonstration smelting on a commercial scale at Mintek,
which is already underway.

Braemore has become a new PGM producer, having smelted 16,600 tons of PGM-containing feed
materials from the beginning of October 2007 to the end of May 2009 at Mintek, thereby producing more
than 32,000 ounces of PGMs (4E: Pt, Pd, Rh, Au) in granulated alloy form. This operation allowed
Braemore to start generating a cash flow at an early stage of the project. Sales contracts for future delivery
of smelted PGM alloy have been entered into with a number of refiners and PGM producers. During this
period of operation, the sulfur dioxide (SO,) emissions from the smelter were negligible, with the off-gas
from the stack averaging around two parts per million (ppm).

The Mintek furnace has been upgraded from 1.5 MW to 3 MW, thereby doubling its capacity to
allow it to smelt 2,000 tons per month.
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