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Royal Bafokeng Platinum

Condensed Consolidated Interim Results
for the six months ended 30 June 2014

Disclaimer

The information presented in this presentation is of a general nature and the forward-looking
information, opinions and beliefs of the Company and its affiliates are based on various market
related assumptions. Changes in market circumstances after the production of the information may
impact on the accuracy thereof. No assurance can therefore be given as to the accuracy of any
information after publication.

Before relying on the information, investors or potential investors should carefully evaluate the
accuracy, completeness and relevance of the information and should preferably obtain professional
relevant advice.

The Company, its directors, officers, managers or employees, advisers or representatives accept no
responsibility or liability whatsoever for any loss howsoever arising from any use of this presentation
or its contents or otherwise arising in connection with this presentation.

This presentation also includes market share and industry data obtained by the Company from
industry publications and surveys and the Company does not have access to the facts and
assumptions underlying the numerical data, market data and other information extracted from
publicly available sources. As a result, the Company is unable to verify such numerical data, market
data and other information. The Company assumes no responsibility for the correctness of any
market share or industry data included in the materials and presentation.




Operational
stability during a
period of
unprecedented
industrial action
in the platinum
sector

Overview

Safety

Market review
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OVERVIEW
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Operational stability amidst widespread industrial action

> Operational stability with no disruptions to Revenue
production 2000

> 4% increase in tonnes milled to 1 140kt 1800

1600

R ’million

> Built-up head grade remained flat at 4.25g/t
1400

> 3% increase in 4E PGM ounces to 134koz 1200 | |

> Weak safety performance results in a 6% increase 1000 ; ‘ ‘ :
in SIFR to 0.34 Hi 2012 H1 2013 A1 2014

> 18% increase in revenue to R1.8 billion
Cash operating cost/4E ounce
> 8.5% increase in cash operating cost per 4E ounce

to R8 288/4E oz 9 500
8 000
> 33% increase in headline earnings to 116 cents g 6500
per share 2 5000
R
> Cash on hand of R2.2 billion zzzz
> Investment in employee housing development 500 - ‘ ‘ : :
H12012 H1 2013 H1 2014
> Conclusion of a long-term wage agreement
B

SECTION 2

SAFETY




Safety

Description Unit H1 2013 H1 2014 Var
Fatal injuries No. 1 0 .
LTIFR Rate 0.61 0.68 -11%
SIFR Rate 0.32 0.34 -6%
Safety stoppages No. 4 4 0%
Production shifts affected No. 19 16 16%
4E ounces lost koz 4.9 4.0 18%
Safety

> No fatal injuries

> Disappointing safety performance
» High incident rate during Q1
* Improved performance during Q2
+ LTIFR #411% and SIFR #6%

Our strategy
> Principle of zero harm

> Cultural transformation

» Leadership, design, systems, behaviour

»  Focus on high risk areas

» High standards - regulatory compliance

/200 000 hrs

/200 000 hrs

1.00
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0.60
0.50
0.40
0.30
0.20
0.10

LTIFR
0.91
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0.47
0.42
0.34
0.26 ‘

207, 207, 2073 ”72074

SECTION 3

MARKET REVIEW

ROYAL BAFOKENG
CURRl
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Platinum production impacted by strikes

Platinum

> Total platinum supply is forecast to fall 13% to 7Moz in Global primary Pt supply forecasts (Moz)

2014 7.0

« Five-month strike action results in estimated losses of
1.2Moz of production

» South African mine output could fall below 3Moz in 2014
from 4.17Moz in 2013

* Global platinum production could therefore reduce by 20% 6.0
to 4.7Moz in 2014 compared to 2013

+ Platinum recycling is forecast to grow 4% to 2.3Moz in
2014, mainly owing to more platinum-rich diesel catalytic
converters being scrapped in Europe

» This should help to destock the platinum market by more 5.0
than 1Moz this year

Peak = 6.9

2013 =5.9

Palladium
> Total palladium supply is forecast to fall by 3% to 8.5Moz 4.0 "
with a 610koz reduction in South Africa partially offset ge3E38E8888858¢853¢%

by mine supply and recycling elsewhere
y PPl Y g Source: SFA (Oxford)

Rhodium

> Total rhodium supply is forecast to be down 12% to
860koz

Platinum demand expected to grow 420koz in 2014

Platinum demand: 2013-2014
8300 Largest growth =

8 200 autos (light vehicles) -

and jewellery
8100
— —
dP—

koz

7800 2013-2014:
7 700 +420
7 600 -+
- - = - = = w . <
2 £z 8 8 H H g i 5 z
~ =3 z T 3 2 £ B ) g &
T 2 H H 5 & o
Exd g = 3 & o E
<

Source: SFA (Oxford)

> Demand growth driven primarily by the auto sector
» Vehicle sales in Europe grow for the 10th month in a row
* Increased platinum loadings to meet on-road Euro VI emissions legislation

> Solid consumer jewellery demand led by China; India emerging
> Other industrial demand strong too, led by new glass manufacturing capacity in China
> Platinum ETF holdings increased by 12% for the first six months to 2.87Moz

> Prices to rise steadily as the market continues to destock; price sensitive jewellery demand
could limit meaningful increases as it now makes up 37% of total demand




Palladium deficit continues to widen

Palladium demand: 2013-2014

10 200

10 000
9 800
£ 9600 T
9 400 2013-2014:
Largest growth = +390
9 200 autos (light vehicles)
9000 +
) o =~ < — — — - -
3 53 g H g K] z 3
N e z I 3 £ s & 8 &
a2 < [ 1] -] a
2§ 8 2 H s <
E s El - w Source: SFA (Oxford)
<

> Industrial demand growth driven entirely by the auto sector
« US car sales on track for 16 million units this year, back to pre-crisis levels
» Despite slowing macroeconomic growth, Chinese car sales still growing strongly

> Palladium ETF holdings increased by 40% for the first six months to 2.85Moz

« South African ETFs (Absa NewPall ETF and Standard Bank Palladium ETF) collectively allocated 880koz
in H1 2014

> Fundamental deficit set to widen in 2014 leading palladium prices to outperform platinum over
the medium term

SECTION 4

OPERATIONAL
REVIEW AND
PROJECT UPDATE

ROYAL BAFOKENG
@), PUATIVON

THAN MINING
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Steady production/Styldrift schedule

* 4E oz production up by 3%
* No significant structural changes P PBY

BRPM * Unit cost per 4E oz up by 8.5%

+ No strike action . i R
o Gy S apex expenditure below budget

+ Lost previous schedule advance
 Sinking and development at -8.7%

+ Sinking and development 26 days
behind schedule

» Expenditure remains below budget

A -/
B

Notes

Steady mining performance

Description Unit H1 2013 H1 2014 Var > Development f12%
Total development km 16.5 12% + Informed by business requirements
Working cost development km 14.9 17.1 15% < 7%increase in IMA
Capital development km 1.6 1.3 -19%
Development replacement ratio m¥m 31.8 27.3 14% : IMS'at target leve'ls 3
IMA ore reserve face length km 16.9 18.0 7% © 3% improvement in IMS panel ratio
IMS ore reserve face length km 6.08 6.06 0%
IMS panel ratio ratio 1.52 1.57 3% > Stoping 1%
Stoping square metres 000 m? 246 248 1% *  Merensky §3%
Stoping square metres - MER 000 m? 211 204 -3% » Shear fault at N# 10 and 11 level
Stoping square metres - UG2 000 m? 35 44 26% * UG2 operational flexibility
Tonnes delivered - total kt 1128 1159 3%
MER kt 926 908 2% > Tonnes delivered #3%
uGz ke 202 25 24% + Increased on reef development
UG2 % % 18% 22 22% «  Improved stoping performance
Built-up head grade (4E) g/t 4.28 4.25 -1% . Sweeping and vamping
MER (4E) g/t 4.41 4.40 0%
UG2 (4E) g/t 3.70 3.72 1%

\%

Grade 1%
* Increase in on reef development
* Increased UG2 contribution




3% increase in ounce production

:::;:::]?Eed Ttotal U::t H1 12%;: il 12(::: V:; BRPM Plant - concentrate recovery (4E)
Tonnes milled - MER kt 896 890 A% 1000
Tonnes milled - UG2 kt 199 250 26% s0.0 8658 5712 8657
UG2% milled % 18% 22% 22% 80.0
Tonnes milled - BRPM concentrator kt 1005 970 -3% 70.0
Tonnes milled - BRPM MER kt 836 890 6% 60.0
Tonnes milled - BRPM UG2 kt 109 79 28% % 500
UG2% milled % 1% 8% 27% 40.0
Tonnes milled - UG2 toll kt 90 170 89% 00
Built-up head grade (4E) - total g/t 4.28 4.25 -1%
Built-up head grade (4E) - MER g/t 4.41 4.40 0% 20.0
Built-up head grade (4E) - UG2 g/t 3.70 3.72 1% 10.0
Recovery - 4E total concentrating % 86.51 86.17 0% 0.0 o . o
Recovery - 4E BRPM concentrator % 86.98  86.97 0% H’?ou # 207, ”’?01.,
4E metals in concentrate koz 130.3 134.2 3%
Pt metal in concentrate koz 84.6 86.4 2%

> 4% increase in milled tonnes - informed by increase in tonnes delivered

> Increase in toll concentrating
* Increased UG2 production
* BRPM concentrator blending constraints Q1

> Recoveries in line with expectation

> 3% increase in 4E ounces due to increased volumes

Labour aligned with operational requirements

Description Unit H1 2013 H1 2014 Var BRPM labour

BRPM No. 6541 6666 -2% > Working cost labour 229 or 4%:
Working cost labour No. 5984 6213 -4% « Re-introduction of winch drivers and
Capital labour No. 557 453 19% sweeping crews

Styldrift No. 827 1339 -62% + Additional miners

Project No. 801 1273 -59% X

Operational No. 26 66 -154% > Capital labour ¥104 (19%):

+ Reduction in capital labour in line with

BRPM labour efficiency . A .
current project activity requirements

Stoping efficiency - total m2/crew 311 325 5%
Milled tonnes/TEC t/TEC 30.0 31.0 3%
Styldrift
Total working cost labour X X X X X X
7000 > 62% increase - in line with escalation in
6000 9 T project construction activities
5 000
4000 Labour efficiency
g & & 2 @ )
3000 | ° s & > Stable labour relations
2000 > Operational flexibility
1000
o I - - |
207, 207, 2073 H120,4
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Unit cost increase below mining inflation

Description Unit H1 2013 H1 2014 Var )
Cash operating cost R'm 988 1109  -12.2% Key drivers |
Cash operating cost/tonne R/t 917 983 -7.2% > Inflation at 6.6%

Cash operating cost/4E oz R/oz 7637 8288 -8.5% > Above inflation increases

Cash operating cost/Pt oz R/oz 11 756 12 881 -9.6% +  Electricity (11.71%)

«  Water (9.93%)
«  Contractor labour (9.66%)

BRPM - R/tonne milled (YTD June 2013 versus YTD June 2014) ) . Enrolled labour (7.8%)

1050

7 3 2 2 ¢ 3

1025 T 12 oty —— - > Increased volumes
1000 55 = . «  Toll treatment
975 o «  Development
950 . . .
925 I > Engineering maintenance costs
900 - | > Labour

E 875

850 983

= 825 91 Savings
800 .
775 > Utilities
750 > Shared services
725
700 I > Volume benefit

Hy Tot,, Py Toy  Oeyy, g, lap, Ot Utiyy, S
2075 "’/Cp,** " Cop,. "Slop, gl”ee””:’l/r her Y sy

h, Vo, 1
6.65 ep, PMe, y,:re"se,:"'es 2014
(6.6, %) o ‘fng”t 'gs ce,

Maj, s
Ihtehe” Y, _//I
Co e

Capital expenditure - expansion driven

Description Unit i 2013 Hi 2043 Var - 5i8 % of Opex
Total capital expenditure R'm 446 B0& -B1% 5
Expansion capital R'm M2 4T -107% . | I
Styldrift | F'm 302 627 -108% i
Styldrife Il R'm & 11 -83% 5% ‘ - ~
Exploration drilling R'm 9 -200% " o 1 | I | I
BRPM concentrator R'm 1 o 100%
Replacement capital R'm 85 82 4% i
Phase Il R'm Fi o 100% Fa
Phase Il R'm 78 B2 5% -
BRPM UGZ R'm ] o 0% By, Wy W My,
Stay in business capital R'm 49 77 -57%
SIB % of operating cost % 5% 7% -40%
SIB capital > HNew projects:
= Mill liner replacement - R7 million
* Water treatment plant construction - RS million
* Crusher overhaul and critical spares - R 4 million
> SIB 7% of operating cost - remains within target range
Replacement > Phase II: Completed
capital > Phase lll: Increased expenditure due to procurement of equipment previously deferred

BRPM UG2: No capital development

Expansion capital > Styldrift I: Expenditure commensurate with project construction schedule
Styldrift Il: Study work progressing to pre-feasibility phase




Phase lll Merensky replacement project

- ahead of schedu

le and below budget

Description Unit Plan e Var
forecast
% complete % 59 66 7
Development m 5945 7182 1237
Completion date month Aug-17  Apr - 17 4
Expenditure to date R'm 781 667 114
Estimate at completion R'm 1409 1295 114
Milestone Plan fﬁ‘r::::.ls/t Variance
Project start Oct-10 Oct-10 Completed
Level 11 Aug-13 Dec-13 Completed
Sub level bank Apr-14 Jun-14 Completed
Level 12 Jul-14 Jun-14 Completed
Level 13 Aug-16 Jun-16 +2 months
Level 14 Aug-17 Apr-17 +4 months
Level 15 Apr-17 Sep-16 +7 months
Project completion Aug-17 Apr-17 +4 months

Progress
> 7% ahead of schedule

> Forecasted completion four months ahead of
schedule

Expenditure

> R114 million below budget
» Lower than budgeted construction costs
» Procurement of non critical equipment
deferred - no negative impact on schedule

> Estimate saving at completion R114 million

H2 2014 - Looking ahead

Production and cost
> Throughput
> MER contribution :
> UG2 contribution :
> Grade
> Opex
> Ounce output

Capital expenditure
> SIB
> Replacement
> Expansion

Full year 2.3 - 2.4Mt
Maintain at 2013 levels
20-22% for the full year

: 4.20 - 4.25g/t(4E)

Below mining inflation

. 270koz 4E - 180koz Pt for full year

1 +7% of operating costs
: +R200 million for 2014
: Styldrift | capex revised down to R1.6 billion for 2014

27
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PROJECT UPDATE

STYLDRIFT |
PROJECT

Styldrift project progress

Description Unit Plan  Actual Var Progress

> Overall progress 0.4% below plan

Mining and construction to date % 47.0 46.6 -0.4% «  Sinking and development 8.7% behind
Engineering and design % 77.9 81.6 3.7% «  Shaft sinking and development contractor
Procurement and fabrication % 48.2 50.6 2.4% «  Critical path 26 days behind schedule
Construction % 46.9 47.2 0.3% > Shaft sinking and equipping
Sinking and development % 53.2 44.5 -8.7% +  Services shaft: 723m - final depth
Ramp-up mining % +  Mainshaft : 753m - 5m from final depth

*  Main shaft steelwork preparation for equipping

Critical path days - -26 -26 completed - equipping commences in Q3 2014

> Development
«  Primary access development (600L, 642L)
«  Shaft decline development (708L)
*  Bulk infrastructure (silos, settlers)
«  Surface Ventilation shaft No.1

> Surface construction
»  Buildings : Stores, offices, lamp room, change house
« Infrastructure : Ore silos and transfer conveyor belts
service water tanks, explosives storage
> Challenges
«  Shaft sinking and development contractor
»  Services shaft capacity




Styldrift below budget

Description Unit Plan Actual Var Capital expenditure

Expenditure > Expenditure remains below capital budget
H12014 R'm 757 627 130 > Limited use of escalation

Project to date (PTD) R'm 3416 3138 278 > No contingency utilised to date

Earned value PTD R'm 3442 3138 304 > Remain confident about further savings at
Commitments PTD R'm - 3991 project completion

Forecast FY 2014 R'm 1908 1578 331

Estimate at completion (EAC) R'm 11014 11 014

3000

2500

2000

1500

R’ million

1000

500

Capital expenditure

2008 2009 2010 2011 2012 2013 2014 2015 2016
== Mining lie—i Concentrator

2017

2018

=== Cumulative Cash Flow Forecast

2019

12 000

10 000

8000

6000

4000

2000

R’ million

Key project focus for H2 2014

> Mi

ning and construction
Main shaft equipping and commissioning

Services shaft optimisation

Development and construction of two underground ore silos

Decline to shaft bottom

Raise boring of Ventilation shaft No.1

Lateral development on 600 and 642 level

Surface silos (three reef and one waste) and associated infrastructure
Construction of surface offices, change house and lamproom

Eskom substation construction

> Processing

BRPM concentrator 250ktpm upgrade
Mill grate discharge conversion
Overland conveyor construction

BRPM 100ktpm concentrator feasibility study

29



30 Royal Bafokeng Platinum Interim Results 2014

PROJECT UPDATE

STYLDRIFT Il
STUDY PROJECT

ROYAL BAFOKENG
@, PUATINGN

Styldrift Il study work progressing well

Pre-feasibility study
> Commenced in 2013, planned completion Q1 2015
> Five options are being evaluated

* Mine access methodology (shaft/decline options)

* Mine design and mining methods

* Mechanisation

Exploration drilling

> An additional 10 surface exploration holes amounting
to 9 000m of drilling completed during H1 2014

> Total exploration drilling at 94 holes (120 000m)
* 342 Merensky intersections
* 299 UG2 intersections

+ New holes show high correlation with previous
geological modelling i.e. Swartklip facies, high grades,
consistent mineralised envelope (109cm Merensky
resource width)

> Update of 3D Seismic model - in progress




SECTION 5

FINANCIAL
REVIEW

50% increase in gross profit

6 months ended

6 months ended

Full year ended

30 June 30 June % 31 December
Description Unit 2014 2013 change 2013
Average basket price* R/Pt oz 21148 18 294 15.6 4 17 927
Average Rand:US$ received R/USS 10.70 9.30 15.1 4 9.65
Revenue R'm 1826.5 1548.0 18.0 4 3251.1
Cost of sales R'm (1337.6) (1222.8) 9.44 (2 650.1)
Gross profit R’'m 488.9 325.2 50.3 4 601.0
Operating profit R’'m 419.2 295.5 41.9 4 573.5
EBITDA R'm 620.6 482.2 28.74 1008.0
* Net proceeds from total concentrate sales (including revaluation of pipeline) divided by total platinum ounces produced

31
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45% increase in headline earnings

6 months 6 months
Description Unit | ended 30 June ended 30 % change
2014 June 2013
Headline earnings R'm 207.1 143.2 44.6 &
Weighted average shares outstanding #m 178.5 164.3 8.6 ‘
HEPS R/share 1.16 0.87 33.0 4
Fair value depreciation and amortisation R/share 0.23 0.25 8.0 '
Retrenchment costs R/share - 0.08
Tax impact of adjustments R/share (0.06) (0.09) 33.3 '
Normalised HEPS R/share 1.33 1.1 19.8 ‘
Dividend per share R/share

45% increase in cash generated by operations

6 months 6 months Full year
ended ended ended
L 30 June 30 June 31 December
Description Unit 2014 2013 % change 2013
Cash generated by operations R’'m 747.4 515.7 44.9 4 875.8
Cash, net of debt (including pref R’'m 2209.9 992.1 122.7 4 772.9
share investment)
Capital expenditure R’'m *784.0 445.9 75.8 G 1036.6
Gross profit margin % 26.8 21.0 27.6 4 18.5
EBITDA margin % 34.0 31.2 9.0 4 31.0
Net asset value (NAV) R/share 71.2 71.1 0.1 ‘ 72.2
*BRPM JV capex : R806 million
less elimination of inter-group charges : R_22 million
RBPlat Group capex : R784 million




Strong platinum and base metals bias

H1 2014
6 months ended 6 months ended 1%__0.5% ~0.3%
Description 30 June 2014 30 June 2013 ) =Pt
Volume USS  Volume uss$ * “Ni
“Rh
Platinum (0z) 86 370 1440/0z 84628 1519/0z “Au
“Cu
Palladium (oz) 36 046 820/0z 34338 749/0z “r
“Ru
Gold (0z) 4122 1273/0z 4134 1444/0z ico
Rhodium (oz) 7 690 1085/0z 7178 1099/0z H1 2013
Iridium (oz) 2 546 584/0z 2 367 982/0z =Pt
uPd
Ruthenium (o0z) 13 101 67/0z 12 293 84/0z aNi
“Rh
Nickel (tonne) 854 8.34/lb 847 6.92/lb AU
“Cu
Copper (tonne) 536 2.99/lb 545 3.29/lb

+ Grossed up to 100% from amount received in terms of disposal of concentrate
agreement, excludes pipeline revaluation.

9.7% increase in cost of sales (excluding depreciation and

amortisation)

6 months 6 months 6 months 6 months

ended ended ended ended

30 June 30 June 30 June 30 June

2014 2014 % 2013 2013

Description R million % of total change R million % of total
Labour 408.9 36.0 10.1 4 371.4 35.8
Utilities 90.3 7.9 8.9 A 82.9 8.0
Contractor costs 256.0 22.5 10.8 4 231.0 22.3
Materials and other mining costs 353.9 31.2 16.9 4 302.8 29.2
Total cash costs excluding once-off costs 1109.1 97.6 12.2 4 988.1 95.3
Movements in inventories (21.8) (1.9) 42.5 é (15.3) (1.5)
Elimination of intergroup charges (22.6) (2.0) 0.9 4} (22.4) (2.1)
Social and labour plan expenditure 45.3 4.0 3.0 4 44.0 4.2
Other costs 26.7 2.3 36.7 V 42.2 4.1
Cost of sales (exclude depreciation and 1136.7 100.0 9.7 4 1036.6 100.0

amortisation)
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Exchange rate boosts revenue

| | |
255.3 131.2]
| | | ( ) |

450 v
481 @35 g
(14.7)

400
a
e (92.8)

46.4
220.2 (30.9)
[l |

. i 09 (165 177 (47.8)
=

250 (30.1)

. 207.1

R’ million

200
143.2
150
100

50

Strong cash balance to fund growth

2500.0
1478.5
366.0
2000.0 BRPM J!
776.5 B
1500.0 2 (62.0) (625.3)
c —
2
E
% 1000.0
(46.9) 12.9
195.0 e —
BRPM J!
500.0
0.0
Cash and cash Cash generated by SIB capex ion capex ployee housing Increase in Issue of ordinary  Cash and cash
equivalents operations capex housing facility shares ( Net of equivalents
including near costs) including near
cash investments cash investments
1 January 2014 30 June 2014




Strong cash and funding position

> R2 21)0 million cash on hand for the Group (includes R1.5 billion from equity
raise

* RBPlat R1 844 million
* BRPM JV R366 million of which R245 million (67%) is attributable to RBPlat

> R258 million working capital facilities
* R152.5 million utilised for Eskom, rehab and rental guarantees
* R105.5 million unutilised

> R200 million employee housing facility
* R93.5 million utilised for employee housing project guarantees
* R12.9 million employee housing facility utilised
* R93.6 million unutilised

> Therefore RBPlat has R2.3 billion of funding available

> Finalisation of term debt for Styldrift before H2 2015

SECTION 6

OUTLOOK

ROYAL BAFOKENG
CURRl
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Strongly positioned to achieve our goals in 2014

> Safety, health and wellness of every employee remains our key focus

> Production of between 2.3 and 2.4 million tonnes milled expected for the
year

Operating cost increases estimated to remain below mining inflation
Capital expenditure for the year revised from R2.4 billion to R2 billion
Concentrator upgrade at BRPM scheduled to begin in H2 2014

Conclusion of a long-term wage agreement provides certainty and stability
On track to deliver on the employee housing development

Finalisation of term debt for Styldrift before H2 2015

Anticipate a slight recovery in PGM demand in 2014
» Prices set to rise steadily as the market continues to destock

V V. .V V V V V




