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Goldplat has announced its interim results for the period ended 31 December 2010.
Operating profit of £1.44m was up 17% on the same period (£1.22m) in 2009. After tax,
profits were £1.14m (£0.76m in 2009). Gold production at the South African and Ghanaian
recovery plants was 13,910 oz (8,309 in 2009). Regulatory approval was granted in
February 2011 for the commencement of mining operations at the Kilimpaesa Gold Mine
in Kenya. At the period end cash stood at £6.4m.
Implications
Goldplat’s 2011 interim results again highlight the robust and profitable nature of the
legacy South African and Ghanaian gold recovery operations. The recent granting of the
mining license in Kenya (Kilimpaesa) underlines the trajectory of the company in
becoming an African mine operator and project developer.
With its healthy cash position (£6.4m) and the cash generative nature of the recovery
operations we believe Goldplat is well placed to leverage its significant experience
operating on the African continent. To this end the company has a number of gold projects
in various stages of development including Nyieme (Burkina Faso), Banka (Ghana) and
Kilimpaesa (Kenya).
These projects all show scope for promising extensional exploration and we fully
expect significant resource additions will be made in the periods ahead.

Investment Opinion
We again reiterate Goldplat’s long history of profitability and successful operation within
Africa. These facts indicate the company is extremely well placed to fulfil its ambitions of
becoming a niche gold project development and mining company – having both the
financial strength and local expertise to do so. Speculative Buy.
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This table demonstrates the distribution of WH Ireland recommendations. The first column illustrates the distribution
in absolute terms with the second showing the percentages.
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