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Forward looking 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 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.

IMPLATS A&

Distinctly Platinum




DEUTSCHE BANK - ADR VIRTUAL INVESTOR CONFERENCE (16 NOVEMBER 2016)

Introducing Implats

Implats is one of the world’s foremost producers of platinum
and associated metals (PGMs)
Namibia
Our operations are located on the Bushveld Complex in South Africa

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

bearing ore bodies in the world

Our Mission

is to safely mine, process, refine and market PGMs

at the best possible cost, ensuring sustainable value creation
for all our stakeholders

. Great Dyke'in Zimba o
Zambia \Et‘)

B Kpmplex
Botswana
R wtury Impala Re X
South Africa

%M!ﬁkéﬁ%}ﬁf



DEUTSCHE BANK - ADR VIRTUAL INVESTOR CONFERENCE (16 NOVEMBER 2016)

How we create value

Our
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GROUP STRATEGIC RISKS

Depressed PGM
basket prices

Non-delivery of production
and productivity targets
at Impala Rustenburg

Weak balance sheet and
cash flows (liquidity)

Excessive taxation and
levies at Zimbabwean
operations

Revenue impact of
Section 54s

A deterioration in safety
perfoarmance

Unavailability of secure
and reliable power in
South Africa and
Zimbabwe
Capital ni!.lnsirainis
affecting project delivery

Employee relations
climate

Maintaining & social
licence to operate

# Non-controflable
# Controliabie
« Partially controllable

For ik management, reter b3 page 00

MATERIAL OPPORTUNITIES VALUE ADDED STATEMENT

Value added statement 2016
Tor the year ended 30 June Am
= Grow/maintsin production 16978
volumes of all mining ey
oparations r
= Volumes have a significant 7::
impact dus o high fxed cost
baso . o
Total value adeded 5591

Apched as Iokows 1o
Ermplayte banal 5008

* Opportunity to leverage spara
capncity in world-class
rafining asset

* Bulld on industry-leading
housing initiative in tarms of
which Impiats has already

pdapyosipain s Total vahus distibuted 1 5661
I’Pe'm okt Loy gl Rnirvestod in the Group 7o)
housing in South Africa

POSITIVE AND NEGATIVE OUTCOM

# In-migration and constraints on
infrastructure and social amenities

# Informal settlements

# Labour and social unrest

* Social investments

# Education, health and housing

———
J #® Continuous improvement - safe and

# Shareholder and investor returns, efficient operations.

* Reinvestment of profits * Development of IP

 Contribution 1o tax revenues and ® Business improvement
economic growth for country # R&D innovation

g * Generation of waste

* Pollution (air, waler, land) and

-

# Products that generate revenue and

improve the environment climate change
® Reinvestment in shafts, side stroam # Land availability and disturbance
beneficiation # Conservation of natural resources

through recycling, rehabilitation

® Positive @ Negative




DEUTSCHE BANK - ADR VIRTUAL INVESTOR CONFERENCE (16 NOVEMBER 2016)

Our strategy

Key deliverables
Investment through the cycle

Maintain optionality and
position for the future

= Qur strategy enables
optimal levels of
production to be sustained,
at the best possible cost,
thereby positioning

Implats: Improve efficiencies through

operational excellence and
safe production

= inthe lower cost quartile

= to benefit from stronger
future PGM prices

= with significant future

Wisely preserve cash
strategic optionality

Positive long term PGM fundamentals
LOWER for LONGER prices near term

Maintain social licence to
operate

IMPLATS A

Distinctly Platinum




DEUTSCHE BANK - ADR VIRTUAL INVESTOR CONFERENCE (16 NOVEMBER 2016)

Reserves and resources
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Continuing to invest through the cycle

Major capital projects 20 Shaft 16 Shaft
= Good progress on commissioning Capital spend for 2016* R753 million R544 million
and ramp-up of 16 Shaft and Remaining capital spend* R1 607 million R968 million
20 Shaft . .
= These new shafts produced 82 900 Design capacity reached 2019/20 2020/21
platinum ounces in 2016 Steady-state throughput 1.7mtpa 2.7mtpa
= (Capital expenditure of R1.3 billion in S S [T
FY2016 ST 125kozpa 185kozpa
. S .
A further R2.6 billion is required to 5015 2016 5015 2016
complete 16 and 20 Shaft complexes - R
Tonnes milled (000) 562 770 292 489
+37% +68%

* Includes off-reef development until end 2018

IMPLATS A&

Distinctly Platinum



DEUTSCHE BANK - ADR VIRTUAL INVESTOR CONFERENCE (16 NOVEMBER 2016)

Market overview

The global macro economic picture remains uncertain
= Continued growth downgrades by the IMF

= Baseline projection of 3.1% global growth in 2016
= Brexit vote will impact further

Demand for PGMs remains healthy, while primary supply

continues to be at risk as mining capital investment continues to

be cut in a low price environment

= Platinum and palladium markets remained in a fundamental
deficit in 2015

PGM prices
= Both platinum and palladium prices tracked macroeconomic
factors rather than demonstrating the metals’ fundamentals

= The rand dollar exchange rate depreciated 23% over FY2016
providing some relief to cash constrained producers
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Vehicle sales

2015 was another positive year _ _ _
World Light-duty vehicle sales by region

= 1.8% growth

2016 2016 2015
Global growth forecast of 2.4% Forecast Growth Forecast Actual
. . . % millions millions
= Major Contributors include: (%) ( ) ( )
= US, WE, China and India North America 2 17.8 17.4
= Minor Detractors to consider: WesternIEUone 5 13.9 13.2
= Japan, South America and Russia
China 6 22.5 21.2
Diesel sales remain robust Japan (10) 4.6 5.1
= Key aspect of automakers’ CO, strategy Rest of the World 1 31.5 31.2
n o" Q ”n
Issues around “cheat devices” have served i e —

to tighten emission test protocols potentially
boosting PGM demand
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The Automotive Market

Electric Vehicles

= EV shares for most automakers are expected to increase over the next few years
= Significant differences according to automakers’ views on their best route to lower CO, emissions

= By 2023, global Electric Vehicles are estimated to account for 8.2% of sales, of which non-PGM loaded
= Pure battery electric vehicles (BEV) will only be 1.5%

Barriers stand in the way of substantial BEV sales

= Consumers are not responding (only about 1 in 300 are currently buying BEVSs)

Palladium demand is unsustainable

= The continued and growing preference for palladium over platinum in gasoline catalysts and the substitution of platinum
with palladium in diesel catalyst systems remains a concern
= Some gasoline emissions systems — palladium to platinum ratio of 7:1 and higher
= Global supply is at a ratio of around 1.2: 1 palladium to platinum

= Absent a reversion to higher platinum loadings, this is clearly not sustainable
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Platinum jewellery

Global platinum jewellery sales accounted for 3.025 million
ounces in 2015

We continue to support PGl’s marketing efforts with the aim of:

= Arresting market declines in China and stimulating renewed growth
= Grow the Indian (24%), Japanese (1 to 2%) and USA (5 to 7%) markets
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China:
India:
Japan:
USA:

-4%
+24%
+2.7%
+10%

PGl’s strategic partners significantly outperform the market

PLATINUM
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Investment

H1 2016 Global ETFs - relatively small moves

N Platinum  -40 koz
N Palladium -130 koz

Divergent Investor Views on Platinum and Palladium

H1 2016 Speculative market (NYMEX, TOCOM)

7 Platinum  +140 koz
N Palladium  -375 koz

N
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Investment

Japanese small Pt bars sales continued to perform well
in H1 2016

7 Platinum +325 koz

We continue to support the World Platinum Investment
Council (WPIC) efforts in:-

= Stimulating investor demand for physical platinum
= Market development with JV partners

Rand Merchant Bank - Bullion Coin Custodial Certificate
Valcambi - bar and coin availability

BullionVault - addition of platinum to their on-line global
exchange

Mitsubishi - platinum ETF

Bullion Merchants Association (BMA) (Singapore)

- expand Asian markets

%M!ﬁkéﬁ}(‘f
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Supply and demand

Fundamental demand demonstrates continued growth

2016 platinum to remain in fundamental deficit

7 Automotive and Industrial

% Jewellery

7 Marginal planned supply increases may well not be realised

% Recycling rebound will not be sufficient to cover deficits

2016 palladium to remain in fundamental deficit
7 Automotive
N Supply (ex Russia)

2016 rhodium to remain in fundamental surplus

7 Automotive
7 Supply
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The challenge of new production

Western Limb Zimbabwe

Average depth 1 000 to 1 500 metres 200 metres
Expected production per annum

Throughput 2.7mtpa 2.0mtpa

Platinum 180 0000zpa 90 0000zpa

Nickel 1 300tpa 1 700tpa

Copper 750tpa 1 300tpa
Expected time to bring into production 10 to 12 years 6 years
Expected capital investment R12 billion USS300 million
People 6 000 1000
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Key industry defining developments

= (Capital investments made from 2000 to 2008,
driven by higher prices and new minerals
legislation, will mature in the next 10 years and are
being mined out

= Reduced capital investment as a result of:
® Financial market collapse in 2008
= Slow and fragile global economic recovery
= Persistent low dollar PGM prices
= QOperating cost inflation outpacing revenue increases
= Changing socio-political environment/uncertainty
= Growing policy uncertainty

In order to mitigate the effect of these factors

and to conserve cash and protect balance sheets,
major producers have ceased further investment
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REFINED PLATINUM PRODUCTION VERSUS CAPITAL EXPENDITURE
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Southern African supply (Implats’ view)

SOUTHERN AFRICAN PLATINUM SUPPLY
= Western Limb supply will reduce go00
drastically in the near future and
cannot be replaced by growth
from other areas

4000
= Typically 12 years to complete a
project on the Western Limb, so 3000
even if we start today, we will
still be too late to arrest this 20
projected drop in output L0
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Secondary supply

= Slow growth accelerated from 2010 PLATINUM TOTAL RECYCLING
® |ncreased jewellery recycling 2900
particularly from China -
= Auto scrappage schemes on the back 2000 —
. o [}
of higher steel prices BB
: : N
» Autocatalyst fabricators securing . 1s00 =
o c 0 0 = Il B B
supply through financial incentives 8 R ER
: S = H = =
= Pent up supply from older vehicles &£ 1000 I é é é é
= De-risking from South African supply _ = B E S S E s s =
— [ | [ | [} [} [ | [ ] Il . [ | [} [}
: . = m m H H E EEEEEEESER
= The PGM recycling market has 0 R E E EEEEEEEEEEEEE
matured with lower growth expected EEEESEEEEEEEEESEESE
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Conclusion

= Liquid surface stocks will continue to cover fundamental deficits for the remainder of 2016, but are being eroded
= Expectation for “lower-for-longer” rand basket prices remains

® |ncreasing automotive demand supported by ever-tightening emissions regulations around the globe

= Delayed capital investment decisions will significantly impact supply in the longer term
= Capital investments made from 2000 to 2008 will mature in the next 10 years and are being mined out

= Currently, approximately 50% of SA production is sourced from pre-2000 infrastructure
= The bulk of SA supply is sourced from platinum dominant UG2 and Merensky orebodies in the Western Limb

= In 2015 this production accounted for approximately 3 million ounces of platinum (2/; of SA’s 4.4 million ounces)

= New projects being deferred in low price environment

= Current replacement projects (16 & 20 Shafts, Styldrift, Maseve, Bakubung) will only produce around 930 000 platinum ounces
= Eastern Limb UG2 operations are exposed to low rhodium prices

= Northern Limb and Zimbabwean operations are base metal dominant with lower platinum yields and requiring additional processing
infrastructure

= SA platinum supply will remain at around 4.4 million ounces
= Secondary supply will not offset declining primary production

Demand growth, combined with faltering supply, will drive higher rand PGM basket prices in the longer-term
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