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AQUARIUS

PLATINUM LIMITED

Securities and Exchange Commission

Division of Corporate Finance
Office of International Corporation Finance

450 Fifth Street, N.-W.
Washington, D.C. 20549

Re: Aquarius Platinum Limited - File # 82-5097

Dear Ladies and Gentlemen,

We are furnishing herewith pursuant to Rule 12¢3-2(b)(1)(i) of the Securities Exchange Act of 1934, as
amended (the "Exchange Act") the following additional documents that the Aquarius Platinum Limited
(the "Company") has made public, distributed or filed with the Australian Stock Exchange Limited (the
"ASX") the Australian Securities and Investments Commission (the "ASIC") the London Stock Exchange
("LSE") or the Registrar of Companies of Bermuda since 4 May 2001.

Announcement

E-Lodge | 13 August 2004 ASX & LSE Appendix 3& Change of Directors Interest
Notice
E_Lodge | 17 Septermber 2004 | ASX & [SE Announcement | CEO Shareholder Letter and Notice of Special

General Meeting

The attached documents are being furnished with the understanding that they will not be deemed
“filed" with the Securities and Exchange Commission or otherwise subject to the liabilities of Section 18
of the Exchange Act, and that neither this letter nor the furnishing of such documents shall constitute an
admission for any purpose that the Company is subject to the Exchange Act.

If you have any questions or comments please call the undersigned at +618 9367 5211.

Very truly yours
AQUARIUS PLATINUM LIMITED

Bone Gl

NICK BIAS
ESTOR RELATIONS

. 20074 978%#

(incorporated in Barrnuda — Registration No: EC26290)

CLARENDON HOUSE, 2 CHURCH STREET, HAMILTON

PO BOX HM566, HARMILTON HMCX, BERMUDA
EMAIL: info@aquariusplatinumcem  WEB SITE; www.aquariusplatinum.com
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Appendix 3Y
Change of Director’s Interest Notice

Rule 3.19A.2

Appendix 3Y

Change of Director’s interest Notice

Information or documents not available now must be given to ASX as soon as available. Informarion and
documents given 1o ASX become ASX's property and may be made public.

Introduced 30//2001.
Name of entity Aquarius Platinum Limited
IABNJARBN 087 577893

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of sestion 205G of the Corporations Act.

Name of Director Nicholas Sibley

Date of last notice 10/02/03

Part 1 - Change of director's relevant interests in securities
In the case of a rrusi, this includes interests in the irust made available by the responsible entity of the trust

Nots; In the case of a compuny, inlssssts which come within paragraph (i) of the definition of “notifiable intzrest of n direstor™ should b

disclossd in this part.
Direct or indirect interest Direct
Nature of indirect interest -
(including registered holder)
Note: Provide details of the circumstances giving fiss o the relovant
inwrest,
Date of change 12/08/04
No. of securities held prior to change 721,459
Class , Ordinary
Number acquired 10,000
Number disposed _
Value/Consideration £2.50 per share
Naig: If consideration is non-eash, provide dotails und estimated valuation
No. of securities held after change 731,459

+ See chapter 19 for defined terms,

11/3/2002 Appendix 3Y Page |
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Appendix 3Y

Change of Director’s Interest Notice

Nature of change

Example: on-market trade, off-market trads, exevcise of options, isius of
securities under dividend roinvesanent plan, participation in buy-back On market trade

Part 2 - Change of director’s interests in contracts

Not: In the east ¢fa company, intorests whish eome within paregraph (ii) of the definition of “notifisble intorust of a directar” should be
disclosed in this part.

Detail of contract N/A
Nature of interest N/A
Name of registered holder N/A

(if issued securities)

Date of change N/A

No. and class of securities to which | N/A
interest related prior to change

Note: Detajls are anly required foe a cantrast in relulion
1o which the interest hies changed

Interest acquired N/A
Interest disposed . N/A
Value/Consideration N/A

Now: If congideration iy non-cush, provide details and an
estmated valuation

Interest after change N/A

+ See chapter 19 for defined tenms.

Appendix 3Y Page 2 11/3/2002
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AQUARIUS

Fi S TIMLERM LIMITED

17 September 2004
Dear Sharehoider,

It is with great pleasure that we invite you to consider and vote on the Black Economic
Empowerment transaction between Aquarius Platirium Limited (Aquarius or Company) and a
group of investors led by Savannah Resources (Pty) Ltd (the BEE investors).

This transaction will make Aquarius fully compliant with the equity ownership component of
the Broad-Based Socio-Economic Empowerment Charter for the South African Mining
Industry (the Charter). The BEE ‘Investors comprise black-owned companies and
organisations representing Historically Disadvantaged South Africans (HDSAs).

This transaction, which has been two years in the making, delivers a credible and bankable
outcome to all parties. If approved by shareholders, it will see the injection by the BEE
Investors of R860 million into the Aquarius Group for a 28.5% equity interest in the
Company's subsidiary, Aquarius Platinum (South Africa) (Pty) Ltd (AQPSA). With the
funding from this transaction, Aquarius, already the world's fastest growing PGM company,
will commence with the immediate development of Everest, aur third project in South Africa,

Once AQPSA converts its existing mining and prospecting rights into 'new order’ mining
rights as required by The South African Mineral and Petroleum Resources Development Act
28 of 2002 (the Act) and the BEE Investors obtain the approvals required by the South
African Exchange Control Authorities allowing them to hold shares in Aquarius, the BEE
Investors will sell their shares and shareholder loans in AQPSA back to Aguarius for R860
million. The BEE investors will then subscribe for an equity stake of approximately 23% in
Aquarius for R860 million.

Our BEE partners will bring to Aquarius a broad range of corporate knowledge and skills and
together, we will create a fully empowered platinum mining company, providing a successful
example for the international investor community. In addition, Aquarius will be in a position in
the industry as an empowerment Company to acquire further opportunities or projects within
the South African platinum sector.

Full details of the transaction are outlined in the attached notice of meeting and
accompanying explanatory memorandum. Your Directors urge you to support this
transaction,

A copy of the notice of meeting is available on the Company's website on
www.aquariusplatinum.com

Yours sincerely

Stuart A Murray
Chief Executive Officer

(incorporated in Bermuda = Registration No: EC26290)
CLARENDON HOUSE, 2 CHURCH STREET, HAMILTON
PO BOX HM866, HAMILTON HMCX, BERMUDA

EMAIL; infofdaquariusplatinim.com  WEB SITE; www.aquariusplatinum.com

S00°d 97B7# 7061 Q66T ,dYK"T¢



¥ 2- SO

AQUARIUS PLATINUM LIMITED
Exempt Company Number EC26290

ARBN 087 577 893

NOTICE OF SPECIAL GENERAL MEETING
and

EXPLANATORY MEMORANDUM

Date of Meeting: Monday, 11 Qctober 2004
Time of Meeting:  9.00am
Place of Meeting:  Clarendon House

2 Church Street

Hamilton

Bermuda

This Notice of Special General Meeting and Explanstory Memorandum should be read in their entirety.
If shareholders are in doubt as to how they should vote, they should seek advice from their accountant,
solicitor or other professional adviser prior to voting.
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AQUARIUS PLATINUM LIMITED

Exempt Company Number EC26290
ARBN 087 577 893

NOTICE OF SPECIAL GENERAL MEETING

Notice is hereby given that a Special General Meeting of shareholders of Aquarius Platinum Limited
("Aquarius” or "Company") will be held at Clarendon Housc, 2 Church Street, Hamilton, Bermuda on
Monday, 11 October 2004 at 9.00am.

The Explanatory Mernorandumn whi¢h accompanies and forms part of this Notice of Mesting describes the
various matters to be considered and contains a glossary of defined terms for terms that are not defined in full
in this Notice of Meeting,

AGENDA
1. Issue of New Shares to Savannah, Chuma and Malibongwe
“That the Directors be authorised o issue 24,599,542 New Shares to various parties (o salisfy

the South African Government's requirements in relation to the participation by Historically
Disadvarituged South Afticans in the mining industry, in the proportions set out below:

(a) 15,773,226 Shares to Savarmah Platinum SPV (Proprietary) Limited:
(b) 6,309,783 Shares to Chuma Platinum SPV (Proprietary) Limited; and
(c) 2,516.533 Shares to Malibongwe Platinum SPV (Progprietary) Limited,

on the terms and conditions set oui in the Explenatory Memorandum accompanying this
Notice of Meeting."

The Company will disregard any votes cast on this resolution by Savannah Platinum SPV (Proprietary)
Limited, Chuma Platinum SPV (Proprictary) Limited and Malibongwe Platinun SPV (Proprietary) Limited
and 8 person who might obtain a benefit, except a benefit solcly in ths capucity of a holder of ordinary
securities, if the resolution is passed, und any associats of those persons. However, the Cormnpany will not
disregard a vote if it is cast as a proxy for a person who is entitled to vote, in sccordance with a direction on
the proxy form or it is cast by a person who is ¢hainng the megting as a proxy for 4 person who is entitled to
vote, in accordance with a dircetion on the proxy form to vote ag the proxy degides.

2. Grant of Options to Mr Stuart Murray

“That, for the purpose of Listing Rule 10.1{ and for all other purposes, the Company approves
and authorises the grom! 1o Mr Stuart Murray (or his permitted nominea) of 209,865 options,
exercisable al £2,.54 on or before 7 years from the date of their grant, and otherwise on the
terms and conditions set out in the Explanatory Memorandum."

The Company will disregard any votes cast op this resolution by Mr Stuart Murray and any asseciate of Mr
Stuart Mureay. However, the Company need not disregard a vota if it is cast as & proxy for a person who is
entitled to vote, in accordance with & direction an the proxy form or it is cast by & person who ig chairing the
mesting as a proxy for a person who is entitled to vote, in accordance with a direction on the proxy form to
vote as the proxy decides.

BY ORDER OF THE BOARD

Willi Boehm
Company Secretary
DATED: 17 Scptember 2004
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AQUARIUS PLATINUM LIMITED

Exempt Company Number EC26230
ARBN 087 577 833

EXPLANATORY MEMORANDUM

This Explanatory Mermorandum hag been prepared for the information of Sharcholders in connection with
the business to be congidered at a speoial general meeting of Sharcholders to be held at Clarendon House,
2 Church Street, Hamilton, Bermuda on Monday, 11 October 2004 at 9.00am.

This Explanatory Memorandum should be read in conjunction with the accornpanying Notice of Mecting,
For the assistance of Shareholders, a glossary of defined terms is included at the end of the Explanatory
Mcniorandum,

Full details of the business to be considered at the Meeting are set out below.

1. Resolution 1 — Issue of Shares to Savannah, Chuma and
Malibongwe
1.1 Background

The South African Mineral and Petroleum Resonrces Development Act 28 of 2002 ("Act™)
became effective legislation on | May 2004, Pursuant to the Act, companies holding existing
"old order' mining or prospecting rights issued under the system preceding the Act are
required to apply for conversion of those rights into equivalent rights under the new system
introduced by the Act, within prescribed transitional perieds. As a pre-requisite for the
conversion of the "old order" rights, applicants will nced to comply with the provisions of,
inter alia, sections 2(d) and 2(f) of the Act. These sections of the Act arc commonly referred
to as the Black Economic Empowerment or "BEE objectives" of the Act as they recognise the
need to facilitate the participation by Historically Disadvantaged South Africans ("HDSAs") in
the mining industry, promote local and rural development and the social upliftment of
communities affected by mining.

In addition to the Act, applicants also need to comply with the provisions of the "Broad-Based
Socio-Economic Empowerment Charter for the South African Mining Industry” ("Charter™).
The Charter was promulgated to assist applicants for "new order” rights to better understand
the nature of the BEE objectives outlined in the Act and to give substance to these objectives,
The South African Department of Minerals and Energy has also published a scorecard to
evaluate compliante with the BEE objectives and the Charter.

The cumulative effect of the Adt, the Charter and the scorecard is to require applications for
the conversion of "old order” mining or prospecting rights to contain, smongst other
requirements, an cmpowerment and social upliftment component to be successful, In practice,
this means that applicants seeking to renew existing tencments or applying for a grant of new
tenernents must do so in conjunction with a BEE partner holding equity in the relevant project.

The Aqusrius Board hag identificd three entities which will satisfy the South African
Government's requirements as set out in the Aet, the Charter and the scorceard, which have
been able to obtain finance to pay for an équity stake in AQPSA initially and Aquarius
ultimately and which the Aquarius Board considers to have the requisite credentials and profile
to become valuable partners for Aquarius. Those entities ("BEE Parties”) are:

. Savannah, a subsidiary of Savanmah Resources (Proprietary) Limited, a black
owned mining and resources investment company whose prospective market

3
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covers South and Sub-Saharan Africa with a focus on the precious and non-ferrous
mining sector. Savannah is a private company incorporated by Savannah
Resowrces (Proprietary) Limited to acquire shares in AQPSA and ultimatcly
Aquarius in terms of the Proposed Transaction;

. Chuma, a subsidiary of Chuma Holdings (Proprietary) Limited, a black
cmpowerment fund whose principal beneficiaries are two trusts created to benefit
Historicslly Disadvantaged South Africans in tho ficld of education, health and
social welfare, Chuma is a private company incorporated by Chuma Holdings
(Proprietary) Limited to acquirc shares in AQPSA and ultimately Aguarius in
termas of the Proposed Transaction; and

. Malibongwe, a controlled investment of Malibongwe Women Development
Organisation (an association not for gain, incorporated under section 21 of the
South African Companies Act), a non-govérnment, non-profit making
organisation, focusing on women of South Africa and in particular the poorest of
the poor. Malibongwe iz a private company incorporated to acquire shares in
AQPSA and ultimately Aquarius in terms of the Proposed Transaction.

Proposed Transaction
The Proposed Transaction has been structured to ensure that:

(a) AQPSA effectively complics with the BEE objectives of the Act, the Charter and
the scorecard, which is one of the prerequisite requirements for the conversion of its
"old order" mining and prospecting rights into "new order” rights under the Act;
and

(b) AQPSA raises sufficient funds to enable it to finance the construction and
commissioning of the Everest South PGM Mine.

As a result of South African regulations and legislation, certain conditions are required to be
satisficd before Aquarius may issue shares to the BEE Parties. Accordingly, the Proposed
Transaction provides for AQPSA to issue shares to the BEE Parties, which shares will be held
by the BEE Parties until AQPSA has converted its existing “old érder” mining and prospecting
rights into "new order” rights under the Act and until the BEE Parties obtain the approvals of
the Exchange Control Authonties as may be required to allow them to hold shares in Aquarius.
A further condition is that AQPSA can continue to hold the "new order"” rights notwithstanding
the issue to the BEE Parties of shares in Aquarius,

Subject to certain resolutive conditions, the BEE Partics will sell the shares they held in
AQPSA and the related AQPSA sharcholder loans to Aquarius for a cash payment of R860
million. The BEE Partics will then subscribe for the New Shares in Aquarius for a cash
payment of R860 million. A rnore detailed summary of the Proposed Transaction is set out in
the following Section.

The Agreements

On 16 September 2004, Aquarius, AQPSA, Savannah, Chuma, Malibongwe, Savannsh
Resources (Proprictary) Limited, Chuma Holdings (Proprictary) Limited and Malibongwe
Women Development Organisation (an association not for gain, incorporated under section 21
of the South African Companies Act) entered into the AQPSA Share Subseription and Sale
Agreement and on the same date, Aquarius, AQPSA, Savannah, Chuma, and Malibongwe
entered into the Aquarius Subscription Agreement ("Agreements”),

G0:6T 0661, HYNW"
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The key transactions provided for in the Agreements are as follows:

. the subscription for AQPSA shares and the acquisition of shareholder loans by the
BEE Parties (refer to Section 1.3(b));

. the sale of the AQPSA shares and shareholder loans by the BEE Parties to Aquarius
(refer to Section 1.3(d)); and

. the subscription by the BEE Parties for Aquarius shares (refer to Section 1.3(c)).

(a) AQPSA Subscription and Acquisition Conditions

The AQPSA Subscription and Acquisition is subject to a number of conditions
precedent. The key conditions precedent are as sumimariscd below:

i) the agreements entered into by each of the BEE Parties to raise sufficient
funds for the Proposed Transaction ("Financing Agreements") being
duly signed and becoming unconditional;

(i) Aquarius obtaining all necessary regulatory and/or statutory approvals,
including all rclevant upprovals of the Exchange Control Autheritics
required for the transactions contemplated and the approval of its
Shareholders of resolution | set out in this Notice of Meeting;

(iii) relevant amendments being made to the memorandum and articles of
association of each of Savannah, Chuma and Malibongwe so as to
constitutz each of themn as a special purposc vehicle with the limited
purpose of entering into the Financing Agreements, the Agreements and
holding an interest in AQPSA and thereafter in Aquarius and to provide
that such memorandurn and articles of association may not be amended
without the consent of inter alia, the Financiers snd AQPSA,; and

(iv) the Aquarius Subscription Agreement being dufy signed.

As announced on 26 July 2004, the BEE Parties have reccived in-principle
commitments from the Industrial Development Corporation of South Africa, the
Development Bank of Southern Africa and a third financial institution who may nat
be namead until financial closure for confidentiality reasons ("Financiers") to
provide funding, which together with the resources of the BEE Parties will
complete the total funding requirement for the Proposed Transaction. The BEE
Parties and the Financiers arc currently finalising the Financing Agreements.

(b) " AQPSA Subscription and Acquisition

On the first business day after the conditions set out in Scotion 1.3(a) have been

satisfied:

) the BEE Parties will subsecribe for and AQPSA will allot and iszue 400
new shares, representing 28.57% of the increased issued share capital of
AQPSA, in consideration for a cash payment of R234.5 million while the
BEE Partics will also advance related sharcholder loans totalling RS98.4
million to AQPSA; and

(i) Agquariug will sell 13 of its existing AQPSA shares for R7.6 million and

the related AQPSA shareholder loan totalling R19.4 million to the BEE
Parties in considcration for a cash payment of R27 million.
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"This will result in the BEE Partics holding 413 shares in AQPSA, representing

29.5% of the increased issued share capital of AQPSA, and having provided the
related shareholders loans to AQPSA of R617.8 million,

Upon the completion of this AQPSA Subseription and Acquisition, Aquarius will
invite the BEE Partics to nominate three directors to the board of directors of
AQPSA.

Salc of AQPSA shares prior to AQPSA Share Salce
The AQPSA Share Subscription and Sale Agreement permnits a BEE Party to sell its

AQPSA shares prior to the AQPSA Share Sale, However, the AQPSA shares may
only be sold to another party (including to another BEE Party) if.

6] the BEE Party also sells its corresponding portion of the shareholder
loans;

(i) the AQPSA shares are sold to a party that qualifies as an HDSA as
defined in the Act (proof of which must be provided to the satisfaction of
Aquarius and AQPSA);

(iii) AQPSA receives written confirmation from the DME or a legal opinion

to the effect that its "new order” rights granted pursuant to the Act will
not be jeopardised by such a sale; and

(iv) all regulatory consents, shareholder approvals and AQPSA board
approval required for the sale have been obtained,

Prior to any sale to a third party, the third party must enter into an agreernent by
which it agrees to be bound by all the relevant terms and conditions of the
Financing Agreernents, the AQPSA Share Subscription and Sale Agreement and the
Aquarius Subscription Agreement,

AQPSA Share Sale

The AQPSA Share Subscription and Saje Agreement provides that, subject to the
following resolutive conditions (that are required to be fulfilled within five years of
the effective date of the Agreements):

(1) the Minister of Mincrale and Energy of South Africa grants to AQPSA

“new order” rights in respect of its oxisting "old order" mining and
prospecting rights;

(i) AQPSA satisfying itself that the sale of the AQPSA shares and the
sharcholder loans held by the BEE Parties to Aquarius will net
jeopardise AQPSA's "new order” rights; and

(iii) Savannah, Chuma and Malibongwe obtaining any approvals of the
Exchange Control Autherities as may be required to allow them to sell
their AQPSA shares and hold shares in Aquarius,

Aquarius will purchase the 413 shares in AQPSA and all of the related shareholder
loans to AQPSA held by the BEE Parties for a cash payment of R860 million. The
sale is of immediate effect but will lapse and not be implemented if the conditions
are not fulfilled.

90:6T 0667, dYR 1€



%i"i‘DGTR

(©) Aquarius Subscription

The Aquarius Subscription will scour simultaneously with the AQPSA Sharc Sale.
The consideration paysble for the outstanding AQPSA shares and shareholder loans
held by the BEE Parties will equate to the consideration payable for the New Shares
acquired by the BEE Partics.

ASX has granted Aquarius a waiver to allow the issue of the New Shares to occur
no later than three months from the date on which AQPSA is granted its "new
order” rights pursuant to (i} above and in any event no later than 5 years after the
date of shareholder approval. This waiver is conditional on Aguarius disclosing in
its annual reports released prior to the Aquarius Subscription details of the New
Shares that have been issued in that year and of the New Shares that remain to be
issued.

Accordingly, the issue of New Shares pursuant to the Aquarius Subscription can
only oceur after each of the three conditions specified in (d) above have been
satisfied (including AQPSA being granted its "new order” rights and all the relevant
approvals of the Exchange Control Authorities as may be required to allow the BEE
Partics to sell their AQPSA shares and hold shares in Aquarius have been obtained).
Agquartus will issue the New Shares to the BEE Parties in the following proportions:

. Savannah - 15,773,226 Shares, ropresenting 14.69% of the increased
share capital of Aquarius;

. Chuma - 6,309,783 Shares representing 5.88% of the increased share
capital of Aquarius; and

. Malibongwe - 2,516,533 Shares representing 2.34% of the increased
share capital of Aquarius.

[f a BEE Party has sold some or all of its AQPSA shares prior to the AQPSA Share
Sale (as dotailed in {c)), the cash payment made by Aquarius at time of the AQPSA
Share Ssle and the number of Aquarius Shares to be received by such BEE Party at
the time of the Aquarius Subscription will be adjusted accordingly.

If the BEE Parties can not obtain the approval of the Exchunge Control Authorities
referred to in Scetion 1.3(d)(1ii) above, then Aquarius has apreed, subject to the
requirements of any stock exchange on which the Aquarius Shares are listed, to
issue the New Shares that would have been issued to the BEE Parties to third parties
for the maximum possible subscription price and pay the aggregate gross proceeds
(lcss any placement fee) to the BEE Parties in consideration for payment by the
BEE Parties to Aquarius of the amount that would have been payable for the New
Shares under the Aquarius Subscription Agreement.

At completion of the AQPSA Share Sale and th¢ Aquarius Subscription, the BEE
Parties must procure the resignation of those directors nominated by them to the
board of directors of AQPSA.

Aquarius has invited th¢ BEE Parties to nominate one director to the Board of
Aquarius, and the BEE Parties have nominated Zwelakhe Sisuln, who will be
appointed to the Board at the time of the AQPSA Subscription and Acquisition.

(¢3) Sate of Aquarius Shares

Post the Aquarius Subscription set out in 1(¢) above, if the BEE Parties wish to sell,
transfer or otherwise dispose of or encumber any of their Aquarivs Shares, they

7
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may only do so in consultation with Aquarius with a view to avoiding a disruption
of the market in the Shares,

1.4 Current Structure of the Aquarius Group

The structure of the Aquarius Group relevant to the Proposed Transaction is currently as
follows: ‘

Aquarius P Impala
8.63%
\75% /
25%
AQPSA

All of Aquarius' PGM mines, projects and prospects in South Africa are owned by AQFSA,
other than the RK1 tailings retreatment project, which is owned by Aquarius Corporste
Services (Proprietary) Limited, a wholly owned subsidiary of Aquarius, incorporated in South

Africa,
AQPSA
Kroondal Marikana Everest South Everest
mine mine project North/Chieftains
Plain prospects

1.5 AQPSA

AQPSA currently mines PGM at its Kroondal and Marikana mines on the Westen Limb of the
Bushveld Igneous Complex in the North West Province of South Africa. AQPSA has entered
into a Pooling and Sharing Agrcement with Rustenburg Platinum Mines Limited ("RPM"),
which became effective on 1' November 2003, Pursvant to this agreement, the reserves of
Kroondal and a portion of the adjacent RPM mining area will be pooled and mined jointly by
AQPSA and RPM over the next 13 years. AQPSA and RPM will furthermore share equally in
the benefits of the pooled operation.

In addition, a bankable feasibility study on the Everest South project has been completed. The
Bverest South project lies on the Eastern Limb of the Bushveld Igneous Complex, in the
Mpumulanga Province. AQPSA also holds a number of "cld order" prospecting rights in this
area, .

AQPSA currently has 1,000 shares on issue. Aquarius holds 750 AQPSA shares, representing
75% of the issued capital of AQPSA and Impala holds 250 AQPSA shares, representing 25%
of the issued capital of AQPSA.,
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1.6 Proposed new structure of the Aquarius Group

If resolution 1 preposed in the Notice is passed and the other conditions relating to the AQPSA
Subscription and Acquisition are fulfilled, AQPSA will issue 400 shares to the BEE Parties
and receive related shareholder loans from the BEE Parties, while Aquarius will sell 13 of its
existing AQPSA shares and the related AQPSA shareholder loans to the BEE Parties, Due to
the proportionate pre-cmptive rights contained in the articles of association of AQPSA, if
Agquarius s¢lls any AQPSA shares and related AQPSA shareholder loans to a sharcholder, it
will be required to offer the other AQPSA sharcholders a pro-rata arnount of the AQPSA
shares and rclated AQPSA shareholder loans. Therefore, in order to sell 13 AQPSA sharcs
and the related AQPSA sharecholders loans to the BEE Parties, Aquarius must offer 8 AQPSA
shares and the related AQPSA shareholders loans, to Impals.

The above-mentioned share issue by AQPSA to the BEE Parties and the AQPSA sharc sale by
Aguarius to Jmpala will result in Aquarius' interest in AQPSA being reduced from 75% fo
52.07% and Impala's interest in AQPSA being reduced from 25% to 18.43%, The BEE Parties
will have 1 29.5% interest in AQPSA.

As the transactions referred to above would result in Jmpala’s sharchelding in AQPSA being
reduced to below 20%, Aquarius has agreed to sell a further 22 AQPSA shares and the related
AQPSA shareholder loans to Impala to allow Impala to increase it equity holding in AQPSA to
20% and thereby allow Impala to ¢quity account its shareholding in AQPSA. The BEE Parties
have agreed to waive any proportionate pre-cmptive rights they have in regard to the sale of
the 22 AQPSA shares to Impala. Therefore, upon the sale of these further 22 AQPSA shares,
Aquarius' intercst in AQPSA will be reduced to 50.5% and Impala's mterest in AQPSA will
increase to 20%. The BEE Partics' interest in AQPSA will remain at 29.5%,

After completion of the AQPSA Subscription and Acquisition, but before completion of the
AQPSA Share Sale and Aquarius Subscription, the structure of the Aquarius Group relevant to
the Proposed Transaction will be as follows:

Savannah* Chuma* Malibongwe*
14.69% ‘\\ 5.88% E 2.34% i
~ I} -
. : -
Aquarius 8,63% Impala BEE Parties
<

50.5%

* Contractual rights under the Agreements (o receive the New Shares in terms of the AQPSA
Share Sale and Aquarius Subscription, based on the increased share capital of Aquarius on the
assumption thal no additional Shaves are issued between the date of this Notice of Meeting and
issue of the New Shares to BEE Parties.
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Upon completion of the AQPSA Share Sale and Aquarius Subscription, the structure of the
Aquarius Group refevant to the Proposed Transaction will be as follows:

e
avann
6.65%* Impala
al

Aquarius Platinum

[chuma ] 222y Limited

Malibongwe 20%
w

* These percentages are based on the iotal shares thot Aquarius has on issue as al the date of
this Notice of Meeling together with the New Shares fo be issued to thc BEE Parties in terms of
the Aquarius Subscription,

AQPSA

1.7 Reasons for the Proposed Transaction and Advantages of the Proposed
Transaction

The Proposed Transaction has-at its root the protection of Aquarius’ effective investment in the
PGM mining industry in South Africa. In implementing the Proposed Transaction, the
Company believes that fair value has been obtained for the increase in the capital base of the
Aquarius Group, as the acquisition price to be paid by the BEE Parties for their equity interest
in AQPSA, and ultimately the New Shares, is benchmarked to the market price for the
Company's shares.

Accordingly, the Proposed Transaction has the following advantages for Aquarius:

(a) it enables Aquarius to comply with the BEE equity provisions of the Act, the
Charter and the scorecard, which compliance is essential for the conversion of
Aquarius' "old order” prospecting and mining rights grantcd under the old system
into "new order” rights under the Act;

(b) it provides a source of funding which will enable Aquarius to commence with the
immediate development of the Everest South PGM Mine, which is expected to
commence production in mid 2006 and will produce 225,000 ozs of PGMs per year;
and

(©) it allows Aquarius to pursue new opportunitics for growth within the PGM industry
in South Africa. Without complying with the BEE equity provisions of the Act, the
Charter and the scorecard, Aquarius would be unable to scquire any additional
mineral rights in South Africa.

Cost ussociated with the Proposed Transaction are in line with the market related costs of a
capital raising of this magnitude.

1.8 ASX Listing Rule 7.1
ASX Listing Rule 7.1 restricts a company from issuing equity securities which, in any 12
month period, would amount to more than 15% of the company's total shares on issue 12
months before the date of the proposed issue. Flowever, issues of equity securities made with
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the prior approval of the shareholders of such company in a general meeting are not subject to
this restriction and will not be counted towards the 15% limit in respect of issues of equity
securities in the following 12 month period.

In accordanee with the requirements of Listing Rule 7.3, the following information is provided
fo members to allow them to assess the proposed issue of the New Shares:

(2)

®

(©

Gy

(e}

(®

910°d 9287#

The allottees of the New Shares will be Savannah, Chumna and Malibongwe, in the
following proportions:

. Savannah -15,773,226 Shares;
. Chuma - 6,309,783 Shares; and
. Malibongwe - 2,516,533 Shares.

The number of New Shares to be issued is 24,599,542 in the proportions set out in
paragraph (a) above.

The BEE Partics have agreed to pay to AQPSA R832.9 million in ¢onsidcration for
the 400 new shares to be issued by AQPSA valued at R234.5 million as well as
related AQPSA shareholder loans totalling R598.4 million. Further, Aquarius will
sell 13 of its AQPSA shares for R7.6 million together with the related AQPSA
shareholder loan totalling R19.4 million, to the BEE Parties in consideration for
payment to Aquarius of R27 million.

Subject to certain resolutive conditions, nemely!

(0 the Minister of Minerals and Encrgy in South Africa granting to AQPSA
"new order” rights in respect of AQPSA's existing "old order” mining
and prospecting rights;

(ii) AQPSA_‘satisfying itself that the salc of the AQPSA shares and the
related AQPSA shareholder loans held by the BEE Parties to Aguarius
wil! not jeopardise AQPSA's "new order" prospecting and mining rights;
and

(iin) Savannah, Chuma and Malibongwe obtaining any approvals of the
Exchange Control Authorities, as may be required to allow them to hold
the Shares,

Aquarius will purchase the 413 AQPSA shares and all of the related AQPSA
shareholder loans held by the BEE Partics for a cash payment of R860 million and
the BEE Parties will then subseribe for the 24,599,542 New Shares for a cush
payment of R860 million. The number of New Shares to be issucd to the BEE
Parties was determined by the 90 day volume weighted average price of Aquanius
Shares on the LSE prior to 10 June 2004, which was £2.86 per Share,

ASX has granted Aquarius a waiver to allow the issue of the Shares to occur by no
later than three months from the daic on which the South African Minister of
Minerals and Energy grants to AQPSA the last of the "new order" prospecting or
mining rights under the Act for which AQPSA has made application, and in any
event, no later than S years after the date of shareholder approval.

The New Shares to be issued will rank equally with, and enjoy the same rights as,
all existing issued Shares.
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(8) Through the issue of the 400 shares in AQPSA to the BEE Partics and the receipt of
the related shareholders loans from the BEE Parties, AQPSA will raise R832.9
million. These funds will be used by AQPSA to finance the construction and
commissioning of the Everest South PGM Mine. Should thero be any surplus, it will
be used to assist in the funding of AQPSA’s portion of the capital expenditure
program in respect of its Kroondal Pooling & Sharing Project.

1.9 Shareholder protection mechanisms in the Bye-laws

Bye-laws 70A and 70B contain shareholder protection mechanisms to ensure that a bidder
cannot gain control of Aquarius in circumstances where Shareholders are not afforded a
reasonable and equal opportunity to participate in the benefits offered. The primary purpose of
Bye-laws 70A and 70B is 1o ensure, as far as possible, fair treatment for all Aquarius
Shareholders in the cvent of  change of control of the Company.

(a) Probhibition on acquiring more than 20%

Bye-law 70A.2 prohibits a person from gcquiring an interest in Shares if, due to the
acquisition, the person's Relevant Interest (together with that of his or her
Associates) in Shares or voting powor in the Compeny either:

. increases from 20% or below to more than 20%; or
. increases from a starting point that i3 above 20% and below 0%,

Under the Bye-laws a person has 4 "Relevant Interest” if they have an interest in
Shares that causes or permits that person to:

. excreiss or influence (or restrain) the exercise of voting rights on Shares
(whether through the giving of voting instructions or as a proxy or
otherwise); or

. dispose or influence (or restrain) the disposal of Shares,

including, inter alia, the legal ownership of a Share and an interest under an option
agreement to acquire a Share.

(b) Exceptions to the Prohibition

Bye-law 70A.6 sets out various exceptions to the prohibition. One exception is
where the aequisition has received the prior approval of the Company in special
general meeting where no votes are cast in favour of the resolution by persons
making the acquisition or frorm whom the acquisition is to be made and provided
that Shareholders were given all information known to the Company or the person
proposing to make the acquisition that is material to the decision on how to vote on
the resolution. ‘

© Application of the Prohibition to Savannah, Chuma and Malibongwe

On the issuc of the New Shares, neither Savamnah, Chuma nor Malibongwe will
hold a Relevant Interest in Shares or voting power in the Company in excess of the
20% threshold prescribed in the Bye-laws. Further, Savanngh, Chuma and
Malibongwe are not "Associates” for the purposcs of the Aquarius Bye-laws.
Accordingly, the Prohibition does not apply to the acquisition of Shares by
Savannah, Chumna and Malibongwe in accordance with resolution 1.
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F2-spax

However, due to the total number of New Shares that may be issued under the
Proposed Transaction, the Board has resolved that it is appropriate for Sharcholders
to consider the proposed issue and that Shareholders should be provided with all
information known to Aquarius, Savannah, Chuma and Malibongwe that is material
to a decision to vote in respest of an issue of the New Shares that would represent
22.91% of the increased issued capital of Aquarius, bascd on the current number of
Shares in issue together with thc New Shares to be issued to the BEE Parties,

The table below illustrates the Relevant Interests that Savannah, Chuma and
Malibongwe held in the Company prior to, and will hold after completion of, the
Proposed Transaction.

Relevant Interest in Shares | Relevant Interest in Shares after the
prior to Proposed Transaction AQPSA Share Sale and Aquarius
Subseription in  terms  of the
Proposed Transaction

Savannsh Nil 14.69% (15,773,226 Shares)
Chuma Nil 5.88% (6,309,783 Shares)
Malibongwe Nil 2.34% (2,516,533 Sharcs)

As set out in the table above, the Proposed Transaction would not result in a breach
of the 20% threshold, Nevertheless, the Board has resolved to provide the
following sdditionsl information to Sharchelders to allow them to fully assess the
impacts of the Proposed Transaction.

Additional information

(H Identity of the persons proposing to make the acquisition and any
persen who will have a2 Relevant Interest

It is proposed that Aquarius issuvs 24,599,542 New Shares to Savannah,
Chuma and Malibongwe in terms of the Proposed Transaction. It is
proposed’ that 15,773,226 Shares be issued to Savannsh, 6,309,783
Shares be issued to Chuma and 2,516,533 Shares be issued to
Malibongwe in accordance with the Aquarius Subscription Agreement.

(i) Increase in Relevant Interest of Savannah, Chums and Malibongwe

None of Savannah, Chuma or Malibongwe presently have 3 Relevant
Interest in any Shares.

Following completion of the Proposed Transaction:

. Savannah will have a Relevant Interest in up to 15,773,226
Shares, which will represent approximately 14.69% (by
number) of the current Shares on issu¢ plus the New Shares to
be issued to the BEE Partics;

. Chuma will have a Relevant Interest in up to 6,309,783 Shares,
which will represent approximately 5.88% (by number) of the
‘current Shares on issue plus the Now Shares to be issued to the
BEE Parties; and
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. Malibongwe will have a Relevant Interest in up to 2,516,533
Shares, which will represent approximately 2.34% (by number)
of the current Shares on issue plus the New Shares to be issued
to the BEE Parties.

(1id) New Directors

Aquarius has invited the BEE Parties (collectively) to nominate one
director to the Board, and the BEE Parties have nominated Zwclakhe
Sisulu who will be appointed to the Board at the time of the AQPSA
Subscription and Acquisition.

(iv) The intentions of Savannah, Chuma and Malibongwe

The direstors of each of Savenpah, Chuma and Malibongwe have
advised that they propose to see the business of the Company develop in
a manner which gives ¢ffect to the reasons for the Proposed Transaction
in Section 1.7. In perticular, the funds raised frem Savannah, Chuma
and Malibongwe will be deployed for th¢ development of the Everest
South PGM Mine and should there be any surplus it will be used to fund
AQPSA’s portion of the capital expansion program in respect of the
Kroondal Pooling & Sharing Project.

The directors of cach of Savanpah, Chuma and Malibongwe have
advised that, to the extent that they are capable of making such changes,
they do not presently intend to:

A. change the conditions of employment of the present
employees of the Company;

B. facilitate the transfer of property between any of Sevannah,
Chuma and Malibongwe or any associate and the Company;

C. inject any further capital into the Company or enter into any
further transaction with the Company;

D. redeploy any of the fixed assets of the Company, or
E. change the business of the Company.
(v} Particulars of the terms of the proposed issue

The issuc of 24,599,542 New Sharcs to Savennah, Chuma and
Malibongwe is conditional on receiving Shareholder approval and on
satisfaction of the other condiljons set out in Scetions 1.3(s) and 1.3(d)
of this Explanatory Memorandum.

(vi) Timing of acquisition

If resolution 1 is approved by Shareholders, 24,599,542 Shares will be
issued to Savannah, Chuma and Malibongwc upon satisfaction of the
conditions sct out in Section 1.3 of this Explanatory Memorandum.
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(vii) Reasons for the Proposed Transaction

Refer to Section 1,7 for the Company's reasons for entering into the
Proposed Transaction.

(vii1) Intcrests of directors

None of the Directors have any interest in the Proposed Transaction or
the issue of Shares to Savannah, Chuma and Malibongwe.

(ix) Advantages
Please refer to Section 1.7,
(x) Financial and dividend policies of Aquarius

Savannah, Chuma and Malibongwe have advised that, to the extent these
parties are capable of making such changes, they do not intend to change
significantly the financial or dividend policies of the Company.

To the best of the Directors' knowledge, all matters which are material and
necessary for shareholders to make an informed decision on resolution 1 have been
provided to Shareholders in this Explanatory Memorandum.

1.10 Directors' assessment of Proposed Transaction and Recommendations

(a) Directors' Assessment of Proposed Transaction

In the view of the Aquarius Board, the Proposed Transaction is fair and reasonable
to the non-associated shareholders of Aquarivs. The Directors consider that the
benefits of the Proposed Transaction outweigh any disadvantages to shareholders
not associated with Savannah, Chuma and Malibongwe.

In assessing whether the Proposed Transaction is fair and reasonable from the
perspective of non-associzted shareholders, the Directors have considered all
circumstances of the Proposed Transaction and compared Lhe likely advantages and
disadvantages to non-associated sharcholders if the proposal is agreed to, with the
advantages and disadvantages to those sharsholders if it is not. Specific factors
which are identified as potentially relevant to this asscssment include:

. the alternatives available to Aquarius if the Proposcd Transaction does
not proceed;
. comparing the value of the securities being issued to the value of the

consideration received; and

. the fair and reasonable opinion on the Proposed Transaction prepared by
Venmyn Rand (Proprietary) Limited, consulting geologists and mining
engineers for one of the three Financiers of the BEE Parties.

(i) Alternatives if the Proposed Transaction Does Not Proceed

As set out in Section 1.7, the primary advantage of the Proposed
Transection is that it allows Aquarius to comply with the South African
requirements regarding BEE partners holding cquity in prospesting and
mining projects. This is required to ensure that Aquarius may continue
to prospect and mine for PGMs in South Africa. If the Proposed
Transaction with the BEE Parties does not proceed, Aquarius would still
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have to identify alternative BEE partners and enter into Similar
arrangements with them,

An udditional advantage of the Proposed Tramsaction is that the
subscription price of R832.9 million in respect of 400 new AQPSA
shares and the related AQPSA shareholder loans will allow AQPSA to
fund the construction and commissioning of the Everest South PGM
Mine, Without this cash injection, Aquarius would need (o raise funds to
fund the construction and commissioning of the Everest South PGM
Mine,

(i) Subscription price for the Shares

The issue price of the New Shares to be issued to Savannsh, Chuma and
Malibongwe was detenmined by the 90 day volume weighted average
price of Shares on the LSE prior to 10 June 2004, which was £2.86 per
Share.

The Board considers that fair value has been obtained for the issue of the
New Shares as the acquisition price is benchmarked to the market price
for Shares.

(b) Approval by Directors

All Directors voted in favour of putting resolution 1 to Shareholders for their
consideration and -have approved the information contained in the Notice of
Meceting and this Explanatory Mémorandum.

{c) Directors' Recommendation

Each of the Directors recommend that Shareholders vote in favour of resolution 1
and consider that the interests of the Sharcholders will not be adversely affected by
the Proposed Transaction. In respect of resolution 1, each of the Directors intend
to vote in favour of the resolution in respect of the Shares which he or she may

control.
2. Resolution 2 - Grant of Options to Mr Stuart Murray

2.1 Details of proposed grant

In June 2004, the Remuneration Committee of Aquarius granted 1,093,967 unlisted options to
scnior staff of the Company. The grant of options was based on the recommendations that
followed an independent analysis of the Company’s current policy regarding the grant of
options comparcd to industry practice. The options were granted in line with the
recommendations of this report and were based on the terms outlined below in Sectien 2.2. In
addition to the above options granted to senior staff, a director Mr Stuart Murray was also
offered 209,865 unlisted options, subject to shareholder approval. As Mr Murray is s director,
these options can only be granted subject to shareholder approval. The Company proposes to
grant Mr Stuart Murray (or his nominee) 209,865 Options,
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2.2 Terms of Options

Set out below is & summary of the terms and conditions of the Options the subject of resolution

2.

(8) The Options will expire after 7 years.

(b) The Options will be granted free of charge.

(c) The exercise price of each Option is £2,54, being the weighted average of the prices
for Shares sold on LSE in the one week peried prior to the date on which the
Options were offered to Mr Murray.

(d) The Options vest in the following tranches:

() one third will vest 36 months after the date of their grant;

(ii) on¢ third will vest 48 months after the date of their grant; and

(i) one third will vest 60 months after the date of their grant.

Notwithstanding the above, the Options will vest immediately in the following

; circumstances:

0] during 4 bid period in relation to a takeover bid made for Shares in
accordance with the Company's Bye-laws; and

(i1) at any time after a shareholder, or a group of associated shareholders,
becomes entitled to sufficient Shares to give it or themn the ability, in
peneral meeting, to teplace all or a majority of the Board.

O] The exercisc of each Option will entitle Mr Murray to one Share. Shares issued asa
result of the exercise of the Options will rank equzlly in all regpects with all Shares
on issue and the Company will apply for quotation of those Shares on ASX and the
LSE.

() Shares allotted and issued pursuant to the exercise of an QOption will be allotted and
issued not more than 14 days after the receipt of the exercisc price.

(g In the event of any reorganisation of the issued capital of the Company (including
consolidation, subdivisién or reduction of capital or return of capital to
shareholders), the nurmber of Shares subject to the Options and/or the exercise price
will be adjusted in the manner required by the ASX Listing Rules.

(h) A certificate will be issued for the Options.

0] Application will not be made for official quotation of the Options on ASX or the
LSE.

()] Options are not transferable without the prior written approval of the Board.

2.3 Listing Rule 10.11

ASX Listing Rule 10,11 provides, in essence, that a listed company may not, without the
approval of ordinary shareholders, issue equity securitics to & related party.
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Mr Stuart Murray is the Managing Dirceter of Aquarius. Accordingly, Mr Murray is a related
party of Aquarius and therefore, the proposed grant of options to Mr Murray or his nomincc is
an jssue of securities which requires shareholder zpproval under Listing Rule 10.11.

Subject to certain exceptions, ASX Listing Rule 7.1 provides that sharcholder approval is
required for an issue of equity sceuritics if the number of securities will, when aggregated with
the securities issued by the Company in the last 12 months, exceed 15% of the number of fully
paid ordinary securities on issue at the commmencernent of that 12 month period.

However, separate approval pursuant to ASX Listing Rule 7.1 is not required in order to grant
the Options to Mr Murray as approval is being obtained undor ASX Listing Rule 10.1).

Sharchelders should note that the issuc of seeurities to Mr Murray will not be included in the
15% calculation for the purposes of ASX Listing Rule 7.1.

Disclosure requirements

In accordance with Listing Rule 10.13, shareholders are advised as follows:

(a) the allottee of the Options will b¢ Mr Stuart Murray or his nominee, Mr Stuart
Murray is 8 Director;

(b) the maximum number of Options that may be granted pursuant to this approval is
209,865 Options;

(c) the Options will be granted on onc date within 7 days from the date of the Meeting;

(d) the Options will be issued for no consideration and accordingly, there will be no

funds raised pursuant to the grant of the Options;

&) the exercise price of the Options is £2.54, being the weighted average of the prices
for Shares sold on LSE in the one week period prior to the date on which the
Options were offered to Mr Murray; and

(f a summary of the terms of the Options is contained in Section 2.2 above.
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Glossary of Terms

The following terms and abbreviations used in the Notice of Meeting and this Explanatory
Memorandum have the following meanings:

"Act” means the South African Mineral and Petroleum Resources Development Act, 28 of
2002.

"Agreements" means the AQPSA Share Subscription and Sale Agreement and the Aquarius
Subscription Agreement,

"AQPSA™ means Aquarius Platinum (South Africa) (Proprietary) Limited.

"AQPSA Share Sale” has the meaning set out in Section 1.3(d) of the Explanatory
Memorandum.

"AQPSA Share Subscription and Sale Agreement'' means the agreement between
Aquarius, AQPSA, Savannah, Chuma, Malibongwe, Savannah Resources (Proprietary)
Limited, Chuma Holdings (Proprietary) Limited and Malibongwe Women Development
Organisation (an association not for gain, incorporated under section 21 of the South African
Companies Act) dated 16 September 2004.
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"AQPSA Subscription and Acquisition™ has the meaning sct out in Scction 1.3(b) of the
Explanatory Memorandum.

"Aquarijus" or "Company" means Aquarius Platinum Limited ARBN 087 577 893 of
Clarendon House, 2 Church Sireet, Hamilton, Berrmuds.

"Aquarius Group" means Aquerius and its subsidiaries and jointly controlled entities.

"Aquarius Subscription” has the meaning sct out in Section 1.3(¢) of the Explanatory
Memorandum,

"Aquarius Subscription Agreement” means the agreement between Agquarius, AQPSA,
Savannah, Chuma and Malibongwe dated 16 Septemnber 2004,

"ASX" means Australian Stock Exchange Limited.
"ASX Listing Rules™ means the official listing rules of ASX.
"BEE" mcans Black Economic Empowerment as required in terms of the Act.

"BEE Parties" means the South African partners identified by the Board for the purpose of
satisfying the South African Government's policy on black economic empowerment equity
participation in niining companies, comprising Savannah, Chuma and Malibongwe.

"Board'" means the board of Directors.
"Bye-laws' means the bye-laws of the Company as amended from time to time,

"Chuma" and "Chuma Platinum SPVY (Proprietary) Limited" means Micawber 353
(Proprietary) Limited (to change its name to Chuma Platinum SPV (Proprietary) Limited), a
private company incorporated under thc laws of the Republic of South Africs under
registration number 2003/015090/07,

"Directors" means the directors of thc Company, from time to time,

"Exchange Control Authoritics” means the Exchange Control Department of the South
African Reserve Bank, including any person to whom the authority of the South African
Reserve Bank under the Exchange Control Regulations 1961 has been delegated.

"Explanatory Memorandum' means this explanatory memorandum.

"Financing Agreements’” means the financing sgreements referred to in Scotion [.3(a)(i) of
the Explsnatory Memorandum.

"Historically Disadvantaged Person" or "Historically Disadvantaged South African"

means:

(a) any person, category of persons or community disadvantaged by unfair
discrimination before the Constitution of the Republic of South Africa took effect;

(b) any association, # majority of whose members are persons contemplated in
paragraph (a); or

(©) any juristic person other than an association, in which persens contemplated in

paragraph (a) own and control a majority of the issucd capital or members’ interest
and are able to control a majority of the members' votes.
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"Impala™ means Impala Platinum Heldings Limited, a public company, incorporated under
the laws of the Republie of South Africa under registration number 1957/001979/06.

"LSE" means London Stock Exchange.
"Malibongwe'* and '"Malibongwe Platinum SPV (Proprietary) Limited" means Micawber
355 (Proprietary) Limited (to change its name to Malibongwe Platinum SPV (Proprietary)

Limited), a private company incorporatod under the laws of the Republic of South Africa
under registration number 2003/015000/07,

"New Shares" neans 24,599,542 Shares to be issued to the BEE Parties in terms of the
Aquarius Subscription,

"Notice" or "Notice of Meceting" means the notice of spocial gencral mecting which
accompanies the Explanatory Memorandum.

"Option" means an option to subscribe for Shares grantcd pursuant to resolution 2 and
otherwise on the terms set out in Section 2.2.

"PGM" rncans platinum group metals and associated minerals,

"Prohibition" means the prohibition on the acquisition of an interest in Shares if, due to the
acquisition, the person's Relevant Interest (together with that of his or her associates) in Shares
or voting power in the Company either:

. increases from 20% or below 1o more than 20%; or

. increases from a starting point that is above 20% and below 90%,

as set out in Scetion 1.9(a).

"Proposed Transaction™ means the proposed transaction set out in Sections 1.2 and 1.3.
"R" means Rand, the official currency of South Africa.

"Relevant Interest” has the meaning given in Section 1.9(a).

"resolution" mcans a resolution that is required to be passcd by more than 50% of the voles
cast by members entitled to vote on the resolution and that is referred to in this Notice of
Meeting,

"Savannah' and "Savannah Platinum SPV (Proprietary) Limited" means Micawber 354
(Proprietary) Limited (to change its name to Savannah Platinum SPV (Proprietary) Limited), a
private company incorporatcd under the laws of the Republic of South Africa under
registration number 2003/015212/07.

"Section' means a section of this Explanatory Memorandum.
"Shareholders" means registered holders of Shares,
"Shares' means fully paid ordinary shares in the capital of the Company.

"Special General Meeting™ or "Meeting" means the general meeting of Sharcholders to be
held at Clarendon House, 2 Church Street, Hamilton, Bermuda on Mondsy, 11 October 2004
at 9.00am or any adjournment thereof,
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AQUARIUS PLATINUM LIMITED PROXY FORM
Exempt Company Number EC26290
ARBN 087 577 893

PROXY AND VOTING ENTITLEMENT INSTRUCTIONS
PROXY INSTRUCTIONS

Shareholders are entitled to appoint another person or persons fo act as proxies to attend and
vote on their behalfl. Where more than one proxy is appointed each proxy may be appainted to
represent a specific proportion of the shareholder's voting rights. If the appointrment does not
specify the proportion or number of votes each proxy may éxercise, each proxy may exercise
half of the votes.

The proxy form (and the power of attorney or other authority, if any, under which the proxy form
is sighed) or a copy or facsimile which appears on its face to be an authentic copy of the proxy
form (and the power of attorney or other authority) must be deposited at or sent by facsimile
transmission to the one of the following locations, not less than 48 hours before the time for
holding the Meeting, or adjourned meeting as the case may be, at which the individual named in
the proxy form proposes to vote.

Computsrshare Registry Services Pty Ltd Codan Services Computershare Services PLC

Level 2 Clarendon House The Pavilions

Reserve Bank Building OR 2 Church Street OR Bridgewater Road

45 St George's Terrace Harnilton HM CX Bsdminster Down
PERTH WA 8000 BERMUDA Bristol BS99 7NH
AUSTRALIA ENGLAND

Facsimile (618) 9323 2033 Facsirnils (441) 292 4720 Facsimile (870) 703 6101

The proxy form must be signed by the shareholder or his/her attorney duly authorised in writing
or, if the shareholder i a corporation in a manner permitted by the Company's bye-laws and the
Companies Act.

The proxy may, but need nat, be a shareholder of the Company.

In the case of shares jointly held by twa or more persons, all joint holders must sign the proxy
form.

A prﬁxy form is attached to this Notice.
VOTING ENTITLEMENT

For the purposes of determining voting entitlements at the Meeting, shares will be taken to be
held by the persons who are registered as holding the shares at 9.00am on Saturday,
@ October 2004. Accordingly, transactions registered after that time will be disregarded in
determining entitlements to attend and vote at the Meeting.:
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AQUARIUS PLATINUM LIMITED PROXY FORM
Exempt Company Number EC26290

ARBEN 087 577 893

Ivve

of .

being 8 shamshokler/{s} of Aquarius Patinum Limited ("Campany*) and entited o shareg in tha Carmpany
hereby appoint

of

of failing himher,

of

or tailing himvher the Chainman as my/eur prexy b volg far me/us and on mylaur bshalf at the Special general meating of the Company t b heid at Clatendon House,
2 Chureh Sueet, Hamiltan, Bermuda on Monday, 11 Qctobar 2004 st 8.0Gam 21d 8t any adpumment thereot in respect of of
trylour shanes or, failing any numbeer being spedied, ALL of mylour shams in the Campany.

It more than one proxy is appointad, the propartion of voliag fghts this praxy 8 authorised to exercige 8 P4, {An addifional proxy form will be supplied by the
Company on request.)

to relation lo undirecled proxias, (he Chaimman intends o vole i favaur of epch resolution.

if you do ot wigh to direct yaur proxy how (o voie, pieasa placa @ mark in the box, D

By marking this box, you scknowladge (hat the Chairman may exarcisa your proxy tven if he has an intarestin (he oulcome of a resolution and votas cast by him
ofher (han &8 proxy holder will be disregarded becaysa of that inlsrest, If you wish 1o indicste how yeur proxy i © vols, plassa lick tha appropriata places helow, I
no indicaion is given an & resolutian, the proxy may abstain of vole &t his or her disaration.

t\we direct my/four proxy 1o vole a3 indicated :

RESOLUTION ABAIRST

Fer ABSTAIN
1. lseus of 24,589,542 Shares o D D D

Savannah, Chuma snd Mafibongwe
2 Granlof 209,865 Options lo Mr Stuart Musay

As wilness mylour handls thia day of 2004
If a natural parson:
SIGNED by ) in he preeancs of.

)
Name (Prnted) Winess Nome (Prined)
Ifa company:
EXECUTED by )
in &ccordance with its ) Director Direeloy/Secretary
congtitution ) '

Narms (Prinled) Name (Printed)

by power of attmmay:
SIGNED for and on behalfof )

) Signature of Allomay
by )

) )

under & Pawer of Attlomey daled wdwho )
declares that hafshe has not received any revacalion of such Power ) Signhature of Wimess

of Altomey in the praséncs of:
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