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ivprLATSA  Forward looking statement

Distinctly Platinum

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 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 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. All subsequent written or oral
forward-looking statements attributable to Implats or any person acting on its behalf are qualified by the cautionary statements herein.
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IMPLATS%% Introducing Implats

Distinctly Platinum

Implats is one of the world’s foremost producers of platinum

and associated metals (PGMs)

Namibia

Bushveld Complex

Our operations are located on the Bushveld Complex in South Africa ESE A ]

and the Great Dyke in Zimbabwe, the two most significant PGM-

bearing ore bodies in the world

- South Africa
Our Mission

To safely mine, process, refine and market our products

at the best possible cost, ensuring sustainable value creation )

for all our stakeholders




IMPLATS%% Implats production profile

Distinctly Platinum
v

700k Pt oz 85k Pt oz 165k Pt oz 270k Pt oz 120k Pt oz

Mine-to-Market Production

Third Party 160k Pt oz

Group Final Refined Production

1.5 million Pt oz




IMPLATS%% Implats production profile

Distinctly Platinum
v

700k Pt oz 85k Pt oz 165k Pt oz 270k Pt oz 120k Pt oz

Mine-to-Market Production

390k Pt oz

I IMPALA REFINERY 26% of Implats refined production
Yy 160k Pt oz v 85% of Zimbabwean production

Group Final Refined Production

1.5 million Pt oz




IMPLATSZ The shift north — Zimbabwe is outperforming historical RSA PGM mine economics

Distinctly Platinum

Western Limb Zimbabwe

Depth + 1 500 metres - 800 metres
Time to bring a new underground mine into production 15 years 6 years
Expected capital investment (mine only) R12 billion USS$350 million
Mining Conventional Mechanised
People 6 000 1000
Expected production per annum

Throughput 2.7mtpa 2.0mtpa

Platinum 180 0000zpa 90 0000zpa

Nickel 1 300tpa 1 700tpa

Copper 750tpa 1 300tpa
Current operating margin (- 8%) 10%




ivpLATSA  Historical investment into Zimbabwe and potential to grow production

Distinctly Platinum

From a mineral deposit point of view, production from Zimbabwe has the potential to grow and replace historical high-cost
RSA supply, currently being starved from further capital investment

*

Current mine reserves Global deposit estimates

North America

North America 5%

7%

Zimbabwe
5%

480-490
moz PGMs

2.9-3.0
bn oz PGMs

Zimbabwe
15%

S.Africa
67%

S.Africa
62%

However, it will take time to grow and historical investments will require ongoing maintenance capital to sustain production

Historical production from Zimbabwe*
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* Source: SFA (Oxford), company reports, Mineralogical Association of Canada



ivrLATSA  The new political dawn and the economic realities

Distinctly Platinum

Security of tenure Zimplats cash utilisation (2002 - 2017)
Political stability (elections in 2018)
Mining legislation
Fiscal policy
New entrants (release of ground)

1%

Infrastructure availability

Power
Water
Housing

Investment returns B Procurement costs B Capital expenditure
TaX. . . B Payments to government Employment costs
lndlgenlsatlon M Loan repayments Dividends

Beneficiation

We are encouraged by recent political changes, however, future investments into new supply will only materialise when economic
returns become supportive of the large investments required and legislation/policy changes are affirmed to provide the required
security of tenure




f;;.‘:i in

Investment Opportunities

Alex Mhembere

CEO, Zimplats

PN

The
Oxford
Platinum
Lectures



ivpLATS A Zimplats assets

Distinctly Platinum

Hartley Platinum Mine
SMC
| HARARE

Hartley Geological
Complex

ki (Anglo American)

0 100 200 Selukwe Complex

Kilometres
Wedza Complex




Zimplats - background and history

Distinctly Platinum

2001 2006
1994 1999 * Implats - 87% * 36% ground released 2010
1980 * BHP Invests . BHP closed Hartley sh'ar'ehol‘dmg (FoA & to Goz Zimplats embarked on
Zimbabwe * SML1 and Mining Mine for failing to Ministerial letters of * Zimplats embarked on Phase 2 expansion 2014
Independence Agreement meet targets u.ndertakmg.) . Phase 1 US$340m US$453m, development Bimha Mine
* Delta-BHP JV starts to * Zimplats built open pit expansion increasing of 4t underground mine precautionary closure
develop Hartley Mine strip mine at Ngezi mining and at Ngezi, to increase and redevelopment
(2.2Mtpa) concentrator capacity production to 6.2Mtpa
to 4.2Mtpa
(@] ()] N (&) (] o e N D (=] o w S w (o))
1986
Delta Gold obtains 2009 2016
an Exclusive 1996 2000 2002 Phase 1 2013 2015 CommencerTient of
Prospecting Order The Hartley Zimplats took over Zimplats’ first expansion to Phase 2 Commencement of Portal 6 project
from the concentrator started BHP’s share of converter matte 4.2Mtpa Commissioning BMB refurbishment
Zimbabwe operation Hartley exported successfully project
Government commissioned




IMPLATSA  Zimplats milling and production profile

Distinctly Platinum
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1MPLAT55¥§? Zimplats Mupani mine box cut (November 2017)
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ivpLATSA  Zimplats cash utilisation, local procurement and supplier development

Distinctly Platinum

Zimplats cash utilisation (2002 — 2017)

USS5.3bn

B Procurement costs B Capital expenditure
W Payments to government Employment costs
M Loan repayments Dividends

EXPENDITURE (USSM)
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Zimplats local procurement and supplier development

I
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* Source: SFA (Oxford) and company reports




IMPLATsﬁ\éf New mining opportunities in Zimbabwe

Distinctly Platinum

= Zimbabwe saw a change of government on 24 November 2017 for the first time since 1980, marking the dawn of a
new dispensation.

= The change of government altered the political landscape of a country which had known only one ruler since
independence from Britain in 1980.

= Zimbabwe’s country risk profile is positively changing following this change.

= Like many economic sectors, mining has been a beneficiary of the political change and new opportunities are
emerging




ivpLATSA  Historical background — Zimbabwe’s economic decline

Distinctly Platinum

Over the years, the old regime saw Zimbabwe’s country risk profile increasing

e Hyper inflation

« Exchange rate disparity
* Huge budget deficit

* Low GDP

* Adverse business environment

Lack of
respect for
property
rights

Endemic Policy
Corruption inconsistency

Economic = International
instability e T g isolation
4 Ly

Monetary
policy
restrictions

Political
instability

Consequently, Zimbabwe ranks:

= 124% on the WEF Global
Competitiveness Index out of
137 countries surveyed

= 159t in the World Bank Ease-
of-Doing-Business Index out
of 189 countries surveyed



ivpLATSA  Historical background — Zimbabwe’s economic decline

Distinctly Platinum

Compared to other SSA countries, Zimbabwe experienced accelerated steep economic decline since 2000.

GDP per capita; purchasing power parity
$2011

4,000

3,500

3,000 Zimbabwe’'s
reality

2,500

2,000

1,500 IMF forecast

1,000

The Lost Decades
500 -

B gy — : :
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: SFA Oxford Ltd




iMPLATSA  Zimbabwe - dawn of a new era

Distinctly Platinum

On 24 November 2017 President ED Mnangagwa took
the oath of office following the resignation of former
President RG Mugabe, after a military intervention
code-named “OPERATION RESTORE LEGACY”

There is now renewed optimism around the economic
fortunes of the country as the mantra of the new
dispensation is “ZIMBABWE IS OPEN FOR BUSINESS”

The new government appears to be saying the right
things

New
dispensation

= Focus on ECONOMICS

over POLITICS

= Amended indigenisation

policy

= Anti-corruption drive

= Commitment to free, fair

and credible elections

= Commitment to respect

property rights

Aggressive international
re-engagement effort
(from DAVOS to
CHOGM).

= Promise of investment

protection




IMPLATSA  Zimbabwe’s mineral resources

Distinctly Platinum

Zimbabwe is host to more than 40 valuable mineral resources Many cities and towns owe their origin to mining
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ivpLATSA  The case for PGMs in Zimbabwe

Distinctly Platinum

Current mine reserves

North America
7%

Zimbabwe
5%

Potential output from Zimbabwe
Ptkoz +7
1,200 -

480-490
moz PGMs

B Active projects

1,000 Excl. dormant/exploration-stage —

Existing mines (Level 2) ; ,
projects A

Political
leadership failure
delayed projects

800 |  WExisting mines (Level 1)

600 - Global deposit estimates
400 v North America
5%
200 - Reserve
depletion 2.9.3.0

Zimbabwe
15%

0
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Source: SFA Oxford Ltd




ivpLATSA  The case for PGMs in Zimbabwe

Distinctly Platinum

Scope to push Zimbabwe Pt Global supply contribution to 25% by 2030s

Global supply incl. ZW expansion
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Source: SFA Oxford Ltd

Key factors for PGM growth in Zimbabwe

Policy certainty and leadership will be key to PGM
production growth.

Bringing finality to indigenisation to shape future stability
in the PGM sector. Negative political rhetoric of the past
discouraged greenfield project development and
restricted brownfield expansion projects.

Free, fair and credible elections have the potential to
unlock investment in the PGM sector and mining sector in
general in Zimbabwe.

The promotion of economic development, foreign direct
investment and clear legislative guidelines that support
investment in mining.

Zimbabwe PGM-bearing MSZ boasts a particular
favourable mix of PGMs that is closely aligned to the ideal
consumption mix of the 2030s and beyond.




IMPLATS\J” Beneficiation

Distinctly Platinum

Opportunities for beneficiation Opportunities in mining linkages*

SIDESTREAM

Diamond UPSTREAM
MINING LINKAGES

-Cutting and polishing LINKAGES
=Jewellery manufacturing

Exploration Direct Services
" . Geological
Gold Mine . Engineering & construction

: SHE
=Jewellery manufacturing Development HRD

R&D

Black granite

« Construction industry (kitchens) Treatment Felsied GariiEse

= Dimensional stone polishing . Financial services
i~ . Banking

y Reflmng . Stock Exchange

Platinum . Auditing consultants

=Jewellery

= Auto-catalysts

Lithium

- Battery manufacturing Manufacturing DOWNSTREAM
- Chemical industry Auto catalysts, steel, chemicals, jewellery, cement LINKAGES

S| imestone

#] - Cement production




impLATS. ¢ Conclusion

Distinctly Platinum

= |mplats was the first platinum mining company to commit to and ensure operational sustainability in Zimbabwe.

Even in challenging times, Zimplats has proven to be the lowest cost producer in the Implats portfolio with the
highest free cash flow.

= Zimplats has demonstrated operational profitability
Access to quality orebodies
A committed and skilled workforce
= Zimplats contributes significantly to local economic development
Commitments to local suppliers, skills development and community upliftment
Community and employee trusts in place for long-term sustainability.

= Zimbabwe is open for business and there is a renewed optimism about the country
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