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Current Share Price A$1.00 SETTLEMENT OF ANGLO CLAIM
Recommendation SPECULATIVE BUY
Anglo Platinum’s court case against the Department of
Market Statistics Minerals and Energy (DME) has been a cloud hanging
over platinum junior NKP since March 2007. The dispute
ASX Code NKP is now settled. Legal proceedings instituted by Anglo
Ordinary Shares 184.8 m Platinum will be discontinued, and the prospecting
Unlisted Options 23.1m licences awarded to NKP are secure.
Capitalisation A$184.8m
$ashlf|31hDecember2007) A$A1$31'33"1‘ This news removes the uncertainty attached to the
Yg:: L(I)%v A$0'70 dispute. NKP can now focus on the real business of
' unlocking value at the Garatouw farms on the Eastern
Limb of the Bushveld Complex:
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anagemen o Established mining district with sound infrastructure
Maredi Mphahlele Managing Director . i i
Dr Jackie van Schalkwyk Chief Operating Officer o 30km strike exposure down dip of the producing
Pete Landau Executive Director Modikwa and Marula mines
Tony Weber Executive Director
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Settlement of the Anglo claim is the first step in what
! promises to be a big year for NKP. With robust demand
verost Souh and supply constraints pushing the platinum price
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Limb Limb =N Catalysts capable of driving the stock in the right
direction include:

12 month share price and volume (Source: IRESS) o Initial JORC/SAMREC compliant resource base
125D_NKP.Asxm, o Positive feasibility study on Garatouw and Eerste
1.200 Geluk farms
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Important Disclosures
Argonaut acted as Manager to the placement of 15.3m shares @ $0.90 to raise $13.8m. Argonaut received fees commensurate with this service.
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Disclosures & Disclaimer

Argonaut acted as Manager to the placement of 15.3m shares @ $0.90 to raise $13.8m. Argonaut received fees commensurate with this service.
Argonaut has an interest in and/or controls 1m NKP options.

Argonaut may receive brokerage income from clients who wish to buy and sell securities subject to this report.

No assistance was provided by NKP in producing this report.

This report was produced by Troy Irvin, an employee of Argonaut. Troy has tertiary qualifications in mining engineering and finance. The analyst has an immaterial
interest in NKP shares.

General disclosure and disclaimer.

This research has been prepared by Argonaut Securities Pty Limited (ABN 72 108 330 650) (“ASPL”) for the use of the clients of ASPL and its related bodies
corporate (the “Argonaut Group”) and must not be copied, either in whole or in part, or distributed to any other person. If you are not the intended recipient you must
not use or disclose the information in this report in any way. ASPL is a holder of an Australian Financial Services Licence No. 274099 and is a Market Participant of
the Australian Stock Exchange Limited.

Nothing in this report should be construed as personal financial product advice for the purposes of Section 766B of the Corporations Act. This report does not consider
any of your objectives, financial situation or needs. The report may contain general financial product advice and you should therefore consider the appropriateness of
the advice having regard to your situation. We recommend you obtain financial, legal and taxation advice before making any financial investment decision.

This research is based on information obtained from sources believed to be reliable and ASPL has made every effort to ensure the information in this report is
accurate, but we do not make any representation or warranty that it is accurate, reliable, complete or up to date. The Argonaut Group accepts no obligation to correct
or update the information or the opinions in it. Opinions expressed are subject to change without notice and accurately reflect the analyst(s)’ personal views at the time
of writing. No member of the Argonaut Group or its respective employees, agents or consultants accepts any liability whatsoever for any direct, indirect, consequential
or other loss arising from any use of this research and/or further communication in relation to this research.

Nothing in this research shall be construed as a solicitation to buy or sell any financial product, or to engage in or refrain from engaging in any transaction. The
Argonaut Group and/or its associates, including ASPL, officers or employees may have interests in the financial products or a relationship with the issuer of the
financial products referred to in this report by acting in various roles including as investment banker, underwriter or dealer, holder of principal positions, broker, director
or aaviser. Further, they may buy or sell those securities as principal or agent, and as such may effect transactions which are not consistent with the recommendations
(if any) in this research. The Argonaut Group and/or its associates, including ASPL, may receive fees, brokerage or commissions for acting in those capacities and
the reader should assume that this is the case.

There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even become valueless. International
investors are reminded of the additional risks inherent in international investments, such as currency fluctuations and international stock market or economic
conditions, which may adversely affect the value of the investment.

The analyst(s) principally responsible for the preparation of this research may receive compensation based on ASPL’s overall revenues.

© 2008. All rights reserved. No part of this document may be reproduced or distributed in any manner without the written permission of Argonaut
Limited. Argonaut Limited specifically prohibits the re-distribution of this document, via the internet or otherwise, and accepts no liability whatsoever
for the actions of third parties in this respect.
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