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FORWARD-LOOKING AND CAUTIONARY STATEMENT

Certain statements contained in this presentation, other than the statements of historical fact, contain forward-looking statements regarding Implats’ 

operations, economic performance or financial condition, including, without limitation, those concerning the economic outlook for the platinum 

industry, expectations regarding metal prices, production, cash costs and other operating results, growth prospects and the outlook of Implats’ 

operations, including the completion and commencement of commercial operations of certain of Implats’ exploration and production projects, its 

liquidity and capital resources and expenditure and the outcome and consequences of any pending litigation, regulatory approvals and/or legislative 

frameworks currently in the process of amendment, or any enforcement proceedings. Although Implats believes that the expectations reflected in 

such forward-looking statements are reasonable, no assurance can be given that such expectations will prove to be correct. Accordingly, results 

may differ materially from those set out in the forward-looking statements as a result of, among other factors, changes in economic and market 

conditions, success of business and operating initiatives, changes in the regulatory environment and other government actions, fluctuations in metal 

prices, levels of global demand and exchange rates and business and operational risk management. For a discussion on such factors, refer to the 

risk management section of the company’s Integrated Annual Report. Implats is not obliged to update publicly or release any revisions to these 

forward-looking statements to reflect events or circumstances after the dates of the Annual Report or to reflect the occurrence of unanticipated 

events. 

Disclaimer: This entire presentation and all subsequent written or oral forward-looking statements attributable to Implats or any person acting on its 

behalf are qualified by caution. Recipients hereof are advised the presentation is prepared for general information purposes and not intended to 

constitute a recommendation to buy- or offer to sell shares or securities in Implats or any other entity. Sections of this presentation are not defined 

and assured under IFRS, but included to assist in demonstrating Implats’ underlying financial performance. Implats recommend you address any 

doubts in this regard with an authorised independent financial advisor, stockbroker, tax advisor, accountant or suitably qualified professional. 
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▪ Basket price

- H2 CY2021 : Constrained auto sector with industry stock release

- H1 CY2022 : Auto recovery forecast with supply challenges

▪ Market outlook remains robust

- Supported by recovering auto sector & hydrogen economy

- Longer-term technology trajectories evolving

▪ Covid normalisation

▪ Supply chains disrupted

▪ Rising global inflation

▪ Geopolitical risk (Ukraine)

MACRO ENVIRONMENT
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Zimplats 1.88 million

1 Shaft 1.84 million

11C Shaft 1.48 million

11 Top Shaft 1.36 million

E&F Shaft 1.21 million

12 Shaft 1.13 million

SAFETY PERFORMANCE
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LTIFR***

FATALITIES

Rtb Services 14.40 million

Refineries 12.80 million

14 Shaft 6.66 million

20 Shaft 4.16 million

Mimosa 2.25 million

10 Shaft 1.93 million

Mineral Processes 1.90 million

FATALITY FREE SHIFTS*

*as at 31 December 2021

**managed operations

***per  million man hours worked

FATALITIES AND LOST-TIME INJURY FREQUENCY RATE**
Description H1 FY2022 H1 FY2021 FY2021

Fatalities No. 5 0 3

FIFR pmmhw 0.080 0.000 0.026

LTIFR pmmhw 3.88 5.13 4.92

TIFR pmmhw 10.45 9.34 9.84

IMPLATS 1.13 million
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OPERATIONAL PERFORMANCE

1.62Moz              
6E in concentrate

Managed operations - 4%

JV operations - 4%

3rd party receipts - 4%

- 4%                                        
6E IN CONCENTRATE

R3.57bn

Impala + 58% R1.55bn

Zimplats + 35% R1.25bn

Impala Canada + 1% R645m

Marula + 10% R115m

+ 34%            
CAPITAL EXPENDITURE

1.62Moz  
6E refined

Platinum 760koz - 3%

Palladium 551koz - 4%

Rhodium 93koz - 10%

- 5%            
REFINED 6E PRODUCTION

R16 756/oz                                   
6E refined (stock-adjusted)

Inflation R1 038/6E oz + 7%

Volume R822/6E oz + 5%

Bonus R565/6E oz + 4%

Employees R279/6E oz + 2%

+ 17%           
UNIT COST PER 6E OUNCE
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OPERATIONAL PERFORMANCE

1.62Moz              
6E in concentrate

Managed operations - 4%

JV operations - 4%

3rd party receipts - 4%

- 4%                                        
6E IN CONCENTRATE

R3.57bn

Impala + 58% R1.55bn

Zimplats + 35% R1.25bn

Impala Canada + 1% R645m

Marula + 10% R115m

+ 34%            
CAPITAL EXPENDITURE

1.62Moz  
6E refined

Platinum 760koz - 3%

Palladium 551koz - 4%

Rhodium 93koz - 10%

- 5%            
REFINED 6E PRODUCTION

R16 756/oz                                   
6E refined (stock-adjusted)

Inflation R1 038/6E oz + 7%

Volume R822/6E oz + 5%

Bonus R565/6E oz + 4%

Employees R279/6E oz + 2%

+ 17%           
UNIT COST PER 6E OUNCE
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FINANCIAL PERFORMANCE

R55.6bn

US$ metal prices + R8.2bn + 14%

Sales volumes - R5.6bn - 10%

R/US$ - R4.6bn - 8%

1.55Moz 6E

Platinum 741koz + 7%

Palladium 530koz - 9%

Rhodium 84koz - 19%

R36 230 / 6E oz sold

Platinum US$1 022/oz + 12%

Palladium US$2 200/oz - 3%

Rhodium US$16 036/oz + 29%

R24.0bn                                     
EBITDA

R5.25 per share
Interim dividend (R4.5bn)

R9.2bn
RBPlat acquisition payment

R18.5bn                   
Cash

R8.0bn                                     
Undrawn facilities

- 4%                                        
GROSS REVENUE

- 5%                             
REFINED 6E SOLD

+ 2%
RAND REVENUE BASKET

43%           
EBITDA MARGIN

R15.1bn            
FREE CASH FLOW

R26.5bn                        
LIQUIDITY HEADROOM
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CAPITAL ALLOCATION

BALANCE SHEET STRENGTH

• Rehabilitation obligations  (R0.3 billion)

• Cash retained  (R0.5  billion)

RETURNS TO SHAREHOLDERS

Cash dividends

• Interim dividend  (R4.5 billion)

• Dividend to Zimplats minorities  (R0.2 billion)

GROWTH AND INVESTMENT

• Investment in RBPlat (R9.2 billion)

• Expansion capital  (R0.2 billion)

• AP Ventures  (R0.1 billion)

R0.8bn

R9.6bn

CASH FROM OPERATIONS OF  R21.5bn 

CAPEX R3.5bn outflow

OTHER NET INCOME R1.0bn inflow

TAXES PAID R3.8bn outflow

INTEREST PAID R0.1bn outflow 5%

64%

31%

*R15.1bn
FREE CASH FLOW OF  R15.1bn 

*ADJUSTED FREE CASH FLOW OF  R15.1bn 

R4.7bn

NON-DISCRETIONARY

OUTFLOWS
R0.2bn outflow

Add back: EXPANSION

CAPITAL
R0.2bn inflow

40%

30%

30%

Robust balance sheet allowed value-accretive organic and acquisitive growth, while delivering sustainable shareholder returns
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GROWTH PROJECTS

Growth projects approved in FY2021

THIRD CONCENTRATOR

US$94m (Approved Feb 2021)

Increase concentrator capacity

(+ 80koz 6E per annum)

Status

• Design and procurement progressing to schedule

• Earthworks complete, construction in progress

• On schedule for commissioning from Sep 2022

ZIMPLATS

MERENSKY

R5.7bn (Approved Sep 2021)

Expand mine production

(+ 180koz 6E per annum)

Status

• Mining: boxcut first blast in Feb 2022

• Concentrator: procurement preparation

• On schedule, first production for FY2024

• Full capacity from FY2025

TWO RIVERS

MINE REPLACEMENT & GROWTH

US$204m (Approved Feb 2021)

Expansion of Bimha and Mupani mines

(+ 80koz 6E per annum)

Status

• Early stage underground development and 

construction in progress,

• Forecast completion on schedule for FY2027

ZIMPLATS
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NEW PROJECTS 

New growth and ESG projects recently approved

RENEWABLE POWER

US$37m (Approved Feb 2022)

Phase 1 solar plant at Zimplats

(35MW)

• Commissioning scheduled in FY2024

• 185MW generation license approved

• Further phased expansion under study

ESG

ZIMPLATS SMELTER EXPANSION

US$521m (Approved Nov 2021)

Smelter expansion with SO2 abatement

(+ 600koz 6E per annum)

• First matte scheduled from January 2024

• Acid plant commissioning in August 2024

IMPALA BMR EXPANSION 

R496m (Approved Nov 2021)

Expand matte treatment capacity by 350 koz 6E/a

• De-bottlenecking existing circuit

• Full capacity from FY2024

GROWTH - PROCESSING

MARULA DECLINE EXTENSION

R5.1bn (Approved Nov 2021)

Expand capacity and extend life-of-mine

(+ 40koz 6E per annum & +17 years LOM)

• Project spend from FY2022 – FY2030

• First production scheduled for FY2023

• Full capacity from FY2028

LOM EXTENSION
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RBPLAT ACQUISITION

Reduced mining depth 

of combined entity

Secure significant 

Western Limb 

production base and 

strengthen regional 

sustainability

Increased mechanised 

mining contribution

Enhanced metals mix 

and cost efficiency

Compelling value 

proposition for              

RBPlat shareholders

CONTIGUOUS OREBODIES SHARED COMMUNITY MATERIAL OPERATING SYNERGIES

Enhanced job security 

and sustained meaningful 

social and economic 

benefit

Mandatory offer to all RBPlat shareholders comprised of R90 cash and 0.3 Implats scrip

COMPELLING OFFER WITH SIGNIFICANT STRATEGIC, OPERATIONAL, FINANCIAL AND SOCIAL BENEFITS

68%
RSA supply

+20 years

Impala reserves

~1 600m

RBPlat reserves

~900m
10% to 20%
across the complex

Pt bias
Merensky

+10%
cost efficiency

+80%               
premium                                

(26 October 2021)

>55 000   
employees

+R10bn
fiscus

Closing date, 

subject to 

Competition 

Commission 

process

Offer initiated 

with 24.9% 

stake secured

(29 November)

Offer circular 

posted                 

(17 January)

Shareholder 

support

(35.66%)

Mandatory 

offer triggered 

(9 December)

Competition 

Commission 

process 

initiated
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GROUP OUTLOOK

ACTUAL PREVIOUS GUIDANCE NEW GUIDANCE

BUSINESS AREA UNIT FY2021 FY2022 FY2022

REFINED PRODUCTION:

Group 6E oz refined
3 271 3 300 - 3 560 3 100  - 3 200

CONCENTRATE PRODUCTION:

Impala 6E oz (in conc) 1 291 1 250 – 1 350 1 140 – 1 200

Zimplats 6E oz (in conc) 590 580 – 600 580 – 600

Two Rivers 6E oz (in conc) 300 310 – 330 300 – 320

Impala Canada 6E oz (in conc) 260 270 – 300 230 – 250

Mimosa 6E oz (in conc) 261 250 – 270 240 – 260

Marula 6E oz (in conc) 231 220 – 260 220 – 260

IRS (third party) 6E oz (in conc) 358 360 – 400 360 – 400

GROUP UNIT COST R/oz 6E 14 840 15 600 – 16 300 16 800 – 17 400

GROUP CAPITAL EXPENDITURE Rm 6 437 8 000 – 9 000 8 500 – 9 500 

EXCHANGE RATE ASSUMPTIONS R/US$ 15.40 14.89 15.20

C$/US$ 1.28 1.28 1.26
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