[MPLATS A

Distinctly Platinum

ANNUAL RESULTS

30 June 2015

3 September 2015



mearsdw  FORWARD LOOKING STATE

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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mveLarsyr  SAFETY PERFORMANCE

Distinctly Platinum !

FIFR 0.058 per million man-hours worked Fatal injury frequency rate

TIFR 9.78 per million man-hours worked 0.087

Regrettable increase in the FIFR despite valuable

improvements in safety
= The Group achieved 6.9 million fatal free shifts

0.065 0058
0.053 05
I I T I
safe work environment and leading safety l , , I

Strategy targets safe behaviour, an inherently
practices 2011 2012 2013 2014 2015

[
(per million man hours worked)

We continue to place a strong focus on training:

= 139 teams have participated in mobilisation training Total injury frequency rate
programmes this year 13.47
. T 11.19 11.90
* More than 4 000 employees attended occupational health < . 10.91 o
and safety skills programmes z :
= Executives, E and D level production managers have attended E
the Zero Incident Process for Leaders £
15
» |nvested a further R221 million in safety z
initiatives &
2011 201 2 2013 2014 2015
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meearsyy IMPACT OF SECTION 54s

Distinctly Platinum !

* |mplats remains committed to zero harm and 80 - -~ 80000
supports work stoppages to manage direct
dangers to safety and health el -~ 70000
= We continue to engage with the DMR to
highlight the impact of stoppages on safety and = - 60000
productivity/profitability
50 - - 50000
5 &
o]
g 40 - - 40000 9
FY2015 Impala  Marula E =
Number of Section 54s 55 174 30 - . 30000
Production impact (4E oz) 52 000 10 000
Revenue impact (Rm) 720 110 2 P A
10 - - 10000
O T I T 0

Y2012 & FY2013 “<EY2014  EY2015

B Impala Section 54s (left) B Marula Section 54s (left)

Impala 4E oz lost (right) Marula 4E oz lost (right)

OVERVIEW
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mrLats,¢  FINANCIAL=KEY FEATURES

Distinctly Platinum

: : . .
Revenue increased by 11.9% to R32.5 billion HEPS

= Sales volumes improved by 6% to 1 273 000
(1 197 000) platinum ounces

= Average rand exchange rate weakened 10.4% to i

R11.44 (R10.36)

= Gross profit of R1.6 billion down from
R3.2 billion

= Gross profit margin declined to 5.0% from 11.2%

(cps)

* Headline earnings per share declined 58% to
36 cents per share

36

= Cash reserves at year end of R2.6 billion

= No dividend declared

2014 2015
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mreatsyy  OPERATIONAL — KEY FEATURES

Distinctly Platinum !

= Gross refined platinum production increased by

8.3% to 1 276 000 ounces Platinum production

" Mine-to-market output was 15.9% higher at 1276
1 142 700 ounces of platinum 1178

= Strong operational recoveries at Impala
Rustenburg and Zimplats in H2 FY2015 following
the post-strike ramp-up and the closure of Bimha
respectively

(oz 000)

* Third party production decreased by 30.7% to
133 300 ounces as once-off Northam material
was treated in the previous year

= Group unit costs, which were severely impacted
by the ramp-up at Impala Rustenburg, increased
by 14.4% to R22 222 per platinum ounce
(R20 555 per platinum ounce in Q4 FY2015)

2014 2015

B Mine-to-market  ® IRS Third Party

Annual Results September 2015 OVERVIEW




weLarsyf IMPALA

Distinctly Platinum

= Achieved stated production target Impala production

= Performance impacted by 575

= Ramp-up post industrial action

= Safety stoppages

= Milled throughput up 48.8% to 9.2 Mt 411

= Refined platinum production up 40% to 575 200
ounces

= Unit costs up 8.4% to R23 884 ppt oz impacted
by ramp up (R20 122 per platinum ounce in Q4
FY2015)

(Pt oz refined (000))

2014 2015
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IMPLATS%F IMPALA: MINEABLE FACE LENGTH

Distinctly Platinum

Contingency panels have improved to 1.5 per

team
25000
22 410
19 668 20 498 20623
20000
15000 -
D
E 10000 -
5000 -
0 _|
Dec-13 Dec-14 Jun-15

Dec-12

Dec-11
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weLarsyf ZIMPLATS

Distinctly Platinum

= Production impacted by precautionary closure of , _
S Zimplats production

= Production losses mitigated by: 239.7

190.0

= Successful redeployment of 6 out of 8 production
fleets

= QOpen pit mining from April 2015

= Continued ramp up of newly developed Mupfuti
Mine

= Tonnes milled down 13.1% to 5.16 million

(Pt oz in matte (000))

= Platinum in matte down 20.7% to 190 000
ounces

* |mpacted by lock-up of 27 000 ounces after furnace
outage in June 2015

= Re-establishment of Bimha mine reduced to
USS92 million from USS142 million

= Commenced first stage refurbishment of BMR 2014 2015
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weLarsy  MARULA

Distinctly Platinum

= H1 impacted by industrial action and safety Marula production
stoppages

78.5
= H2 regained momentum with operating metrics

on track 73.6
= Tonnes milled down 7.4% to 1.66 million
» Head grade remained flat at 4.19 g/t

= Concentrator recoveries improved from 85.4%
to 86.4%

(Pt oz in concentrate (000))

= Platinum in concentrate production down 6.2%
to 73 600 ounces

= Formal disposal process terminated in H2

2014 2015

OVERVIEW




RS

Distinctly Platinum

= Mine-to-market platinum production down 1.2%

to 567 500 ounces IRS third party production

= Lower volumes from Zimplats following temporary 192
closure of Bimha mine

» |ndustrial action and safety stoppages at Marula

® |ncreased production from Mimosa 133

= Refined platinum production down from 192 400
ounces to 133 300 ounces

= Once off treatment of Northam concentrate
in FY2014

(Pt oz refined (000))

2014 2015
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IMPLATSZ OTHER OPERATIONS

Distinctly Platinum

Mimosa Mimosa production
= Tonnes milled up 5.4% to 2.59 million

= Head grade steady at 3.93 g/t

= Concentrator recoveries up to 78%

= Platinum in concentrate production up 6.5% to 117 400
ounces

= Unit costs down 11% to USS 1525 110.2

= Benefiting from higher volumes and cost rationalisation
= Capex USS 30 million spend mainly for underground
equipment .

= 15% export levy suspended for two years 2014 2015

117.4

(Pt oz in concentrate (000))

Two Rivers
= Tonnes milled up 2.5% to 3.36 million
= Head grade steady at 3.98 g/t 175.1 173.5

= Concentrator recoveries improved from 85.7% to 86.5%
= Platinum in concentrate production flat at 173 500
ounces
= Unit costs well contained up only 4.5% to R11 948 |
= Capex of R275 million
= Fleet replacement, fine chrome recovery plant and
employee housing
= Newly acquired Kalkfontein property being accessed '

2014 2015
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Two Rivers production

(Pt oz in concentrate (000))




IMPLATSZ RESERVES AND RESOURCES

Distinctly Platinum

Attributable mineral resources of 196 Moz Pt (%) Attributable mineral reserves of 26.4 Moz Pt (%)
M Zimplats
M Impala H Impala
m Afplats M Zimplats
B Two Rivers ® Marula

B Imbasa and Inkosi W Two Rivers

H Marula B Mimosa
B Mimosa
Attributable mineral resources (Moz) Attributable mineral reserves (Moz)
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wprarsyf  INCOME STATEMENT

Distinctly Platinum

= Revenue increased due to R million FY2015 FY2014 % change
improved production levels
, Sales 32477 29 028 12
= Cost of sales increased due to full |
costs during the ramp-up i Cost of sales (30 849) (25 786) (20)
= Saving of R3.8 billion during the | :
162 242
L Gross profit 628 3 (50)
= Gross profit margin of 5.0%
" Royalty: Zimplats court case | Gross margin (%) 5.0 il (55)
results i
= Impairments / Scrapping of | Impairments/Scrapping 6 365 1294
R6.4 billion | Royalty expenses 575 (693) 183
= Taxation: Zimplats court case ' ke
results Profit before tax (4 356) 15
Taxation 217 (144) 25
Loss (4 139) (129)
HEPS (cps) 36 86 (58)
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GROSS PROFIT MOVEMENT

IMPLATS &

Distinctly Platinum

= R1.6 billion negative movement in

H R5 063 million
gross profit impacted by: i 3000 |
= Ramp-up at full cost
; 7 000 3015
* Metals purchased volumes offset |

by change in stock i 6 000
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|
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weLarsyf  IMPLATS GROUP UNIT COST

Distinctly Platinum

25000
1293 22 222
L2 — | 20555
20 000 19430 — |

~ 15 000
o)
&
S~
2

10 000

5000

0

FY2014 Inflation Volumes and other FY2015 Q4 FY2015
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weLarsyf  HEADLINE EARNINGS PER O

Distinctly Platinum

R million FY2015 FY2014 % change
Impala (1 042) (1374) 24.2
IRS 1257 1 138 10.5
Zimplats 113 714 (84.2)
Marula (340) (185) (83.8)
Mimosa 32 82 (61.0)
Two Rivers 290 273 62
Other (89) {125] 28.8
Headline profit 221 523 (57.7)
HEPS (cps) 36 86 (58.1)
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mriats.¢  HEADLINE EARNINGS MOVEMENT

Distinctly Platinum

= Forex loss of R288 million vs.

R101 millionin 2014 1500
= Commodity price adjustment gain 1268
of R741 million compared to a loss 1000
of R246 million
523
500

= HEPS declined 58% to
36 cents per share

221

g 1101 L
i L

-500
-1000
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-1500
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wreears MOVEMENT IN GROSS CASH

Distinctly Platinum

= Operating cash flow impacted by:

= Build-up volumes 8 000

= Temporary closure of Bimha 522

= Capital expenditure of R4.5 billion
6 000

5000
4 305

Rm)

4000

3000 2 597

4 508
2 000

1000

FY2014 Operating Dividends Other Capital FY2015
cash flow  received
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mrLats.¢ NET DEBT

Distinctly Platinum

= Net debt of R4.1 billion at 30 June R million FY2015 FY2014 % change
2015 excluding leases 5
Gross cash 2 597 4 305 (40)
= Available i
= R2.6bn, cash | Convertible bond (4812) (4 410) (9)
= R3bn, facilities |
Marula BEE debt (881) (878)
Zimplats debt (998) (1 117) 11
Debt excluding leases (6 691) (6 405) (5)
Net debt excluding leases (4 094) (2 100) (95)
Leases™ (1 385) (1382)
Net debt including leases (5 479) (3 482) (57)

* Leases includes housing, plant and equipment
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IMPLATSA

Distinctly Platinum
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IMPLATS% METAL PRICES - PRICES ACHI D FOR MAJOR METALS

Distinctly Platinum

Free Market

e FY2015 FY2014 % change

Platinum ($/0z) 1251 1241 1423 (13)
Palladium ($/0z) 803 804 737 9
Rhodium (S/0z) 1181 1187 1 000 19
Nickel (S/t) 15 345 15 458 14 632 6
Basket (S/Pt oz sold) 2 207 2199 2 299 (4)

(R/Pt oz sold) 25 274 25 157 23 818 6
Exchange rate (R/S) 11.45 11.44 10.36 10

* Free market prices based on M-1 and monthly sales volumes for FY2015
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IMPLATS%I;’ VEHICLE SALES — REGIONAL OUTLOOK

Distinctly Platinum

World Light-duty vehicles sales by region

Units: Millions F°;§::St 2014 % change
North America 16.8 16.5 2
China 20.3 197 3
Western Europe 12.5 121 3
Japan 5.0 5.6 -10
Rest of the World 33.1 32.6 1
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mriatsg  VEHICLE OWNERSHIP TREN

Distinctly Platinum

World personal vehicle ownership (per '000 driving population)

USA HFEET] ENEEEEET
Canada R
Australia [ ]
W. Europe [T]
Japan
Malaysia
Korea
E. Europe
Mexico
Taiwan
Iran
Argentina
South Africa
World
Brazil T ]
China I

Thailand
Indonesia ?
Egypt

India [TT—1
Philippines mm
0 200 400 600 800 1000 1200

@2015 0O2020 ©—O2030

Still below mature markets

Source: SFA (Oxford), LMCA
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IMPLATS 4

Distinctly Platinum !

VEHICLE SALES - WESTERN EUROPE

= Pt-rich diesel shares in Western Europe

» Diesel cars may have had some bad press recently, but the consensus forecast is that 46% of light vehicle
powertrains sold in Europe in 2020 will be diesel, down from 51% in 2015.

Platinum demand vs diesel shares in W. Europe

Moz
Platinum demand
1.7 - - 60%

= Djesel shares (%; rhs)

1.6 /_\—\ I 559%
15 |
- 50%

- 45%
1.3 -

- 40%
1.2 -

F 35%

1-0 I I | T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Source: SFA (Oxford), LMCA
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IMPLATSZ PLATINUM JEWELLERY

Distinctly Platinum

Global Platinum jewellery 2014: 3.030 million ounces*
= China: = 30
= |ndia: +28%
= Japan: + 3.3%
= USA: + 8%
= RoW: 0%

Global Platinum jewellery 2015
= Expected to fall by 3%
= China lower
= |ndia growth through the Evara Programme
= Japan growth
= USA growth

* PGI retail barometer
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wprarsyf INVESTMENT

Distinctly Platinum

Global Platinum ETF
m 2014 1 +155K
m H12015 :+ 50K

Global Palladium ETF
9014 : +940K
= H12015 :- 86K

Futures Market

= Driven by sentiments
= Fall in gross long interest on NYMEX
® |ncrease in short interest on NYMEX

WPIC
= Stimulate investment by promoting:

= Central banks holding of Pt as a reserve
asset

= Pt bars and coins
= Ptaccumulation plans

Annual Results September 2015 30

Thousands, Ounces

Thousands, Ounces

Platinum ETF Investment Jan 13 - Jun 15
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Palladium ETF Investment Jan 13 - Jun 15
3500
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meearsd THE PGM MARKET

Distinctly Platinum |

We remain bullish on long-term fundamentals for our major metals
= Captive PGM demand in emissions control technology

= Rising middle classes in emerging markets:
= Low vehicle ownership rates
® |ncreased spending power on jewellery
= Capacity increases in chemical, agrochemical and oil production

= Continued supply challenges in South Africa
= Steady reduction of available stockpiles

However, in the short-term PGM prices will continue to be impacted by:
= Fragile global economic growth

= Negative investor sentiment towards commodities

= Anticipated South African supply during 2015 and 2016

= Excess metal stocks available to end users

Basket prices will remain lower until fundamentals overtake sentiment
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mriarsyr METAL PRICES — CURRENT PRICE ENVIRONMENT

Distinctly Platinum |

ZAR/Eq.
15000
14 500
= Platinum prices have overshot to the 14000
downside
13500
= Unsustainable at these levels over the o
longer term
12 500
= Requires decisive action in the short term o
11500
11 000

Annual Results September 2015

Platinum price vs industry cost of production

Pt oz
| 90th centile
M}HVW’\J\ 80th centile
50th centile
Centiles represent the cost of mine production on a total cash cost basis
excluding CAPEX
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Source: SFA (Oxford), Bloomberg

MARKET REVIEW



<
<<
—
a
L
2
<
@
(a1
2]
L
oc

Terence Goodlace




nrLas IMPLATS STRATEGIC REVIEW — FEBRUARY 2015

Investment through the cycle

Maintain optionality & position for the future

Improve efficiencies through operational excellence

Cash conservation

Positive long term PGM fundamentals
Expect LOWER for LONGER prices

Maintain our social licence to operate
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mreatsdr  REDUCING OPERATING COSTS

Distinctly Platinum ’

Responding to low price environment

= Business plan: R930 million reduction as detailed in original 2016 business plan

= Procurement, consumables, efficiencies, extra shifts, overtime, utilities

= Response plan: R640 million additional operating cost reduction

= R320 million: Impala Lease Area
= Development expenditure: Off-reef, re-development and associated spending
» |mpala: Re-assessment/rescheduling contracts, remuneration, support strategy
= Refineries: Ammonium sulphate management, contract renewal terms

= R20 million: Marula

= USS18 million: Zimplats

= Negotiated price reductions on consumables and contractors, revised bonus targets, overtime

= R80 million: Central/G&A/other

= Marketing, insurance and other central/G&A costs

RESPONSE PLAN

Annual Results September 2015 35



REPRIORITISING AND RESCH

IMPLATSA CAPITAL EXPENDITURE

Capital budget reduced to R4.2 bn for FY2016

FY2016
Response plan

Impala (Rm) 2 800
Marula (Rm) 90
Zimplats (Sm) 115
Group (Rm) 4200
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mrLatse |MPLEMENTING THE IMPALA LEASE AREA STRATEGY

Distinctly Platinum ’

Transforming the Impala Lease Area

* Transforming Impala Lease Area into more concentrated, lower cost operation
= Consolidating and mining out old shafts
= Managing transition to modern, more cost effective shaft complexes

= Ensuring efficient use of mining, processing and refining infrastructure

In current price environment intend to close 8 shaft and 12 shaft mechanised operations by December
20105

= Swift action to remove ounces that are unprofitable in current environment

® |mpact on jobs being assessed and will be mitigated through redeployment

180 000 ounces cut from production over next five years
= 145 000 ounces of unprofitable production

= 35000 ounces from capital rescheduling

Capital expenditure on 17 shaft slowed

Revised production profile for Impala Lease Area
= ¢.815 000 to 830 000 Pt ounces by 2020 rather than c.850 000 Pt ounces by 2019

= Ongoing focus on most profitable production profile, not fixed production target
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meLatsyr STRENGTHENING THE BALA

Distinctly Platinum ’

Debt facilities being enhanced

= Facilities have been increased from R3.0 billion to R3.5 billion

= Tenure, on a portion of the facilities has been increased from one to two and a half years
Equity financing to secure delivery of the plan

= R4.0 billion ‘book build” equity raising
= Sufficient for delivery of strategic plan in the context of the current price outlook
= Positions Implats to become more competitive over time
= |mplats will continue to be pro-active in managing the business

= Committed to returning excess cash flow to shareholders as market conditions improve

= Equity raising process

= Shareholder approval required

Circular to be distributed to all shareholders on 4 September 2015

Shareholder meeting to take place on 6 October 2015

Equity placing to occur thereafter

Fully underwritten by UBS subject to customary conditions
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mrLatse DISCLAIMER

Distinctly Platinum |

NEITHER THESE MATERIALS NOR THE PRESENTATION CONSTITUTES OR FORMS PART OF ANY OFFER OR INVITATION TO SELL OR ISSUE, OR ANY
SOLICITATION OF ANY OFFER TO PURCHASE OR SUBSCRIBE FOR, OR ANY OFFER TO UNDERWRITE OR OTHERWISE ACQUIRE ANY SHARES IN THE
COMPANY OR ANY OTHER SECURITIES NOR SHALL THEY OR ANY PART OF THEM NOR THE FACT OF THEIR DISTRIBUTION OR COMMUNICATION FORM
THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT, COMMITMENT OR INVESTMENT DECISION IN RELATION THERETO. ANY SUCH
OFFER OF SECURITIES WOULD BE MADE, IF AT ALL, BY MEANS OF INFORMATION PUBLISHED BY THE COMPANY. ANY DECISION TO PURCHASE SECURITIES
IN THE CONTEXT OF ANY OFFERING SHOULD BE MADE SOLELY ON THE BASIS OF INFORMATION PUBLISHED BY THE COMPANY IN RELATION TO SUCH AN
OFFERING.

NEITHER THESE MATERIALS NOR THIS PRESENTATION IS AN OFFER OF SECURITIES FOR SALE IN THE UNITED STATES OR IN ANY OTHER JURISDICTION.
SECURITIES OF THE COMPANY WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) AND MAY
NOT BE OFFERED OR SOLD IN THE UNITED STATES ABSENT REGISTRATION OR AN EXEMPTION FROM REGISTRATION. THERE WILL BE NO PUBLIC
OFFERING OF ANY SECURITIES IN THE UNITED STATES. ANY SECURITIES OF THE COMPANY WILL NOT BE REGISTERED UNDER THE APPLICABLE SECURITIES
LAWS OF ANY STATE OR JURISDICTION OF CANADA, AUSTRALIA OR JAPAN AND, SUBJECT TO CERTAIN EXCEPTIONS, MAY NOT BE OFFERED OR SOLD
WITHIN CANADA, AUSTRALIA OR JAPAN OR TO OR FOR THE BENEFIT OF ANY NATIONAL, RESIDENT OR CITIZEN OF CANADA, AUSTRALIA OR JAPAN.

United Kingdom

In the United Kingdom, this presentation is only being distributed to, and is only directed at, and any investment or investment activity to which this
presentation relates is available only to, and will be engaged in only with, “qualified investors” (as defined in section 86(7) of the Financial Services and
Markets Act 2000) (i) who are persons having professional experience in matters relating to investments who fall within the definition of “investment
professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (ii) who are high net
worth entities falling within Article 49(2)(a) to (d) of the Order, or other persons to whom it may otherwise be lawfully communicated (all such persons
together being referred to as “relevant persons”). Persons who are not relevant persons should not take any action on the basis of this presentation and
should not act or rely on it.

UBS Limited (“UBS”) is acting exclusively for the Company and no one else in relation to the equity raising. UBS will not regard any other person (whether
or not a recipient of this presentation) as its client in relation to the equity raising and will not be responsible to any person other than the Company for
providing the protections afforded to its clients or for the giving of advice in relation to the contents of this presentation or the equity raising or other
matter referred to herein.
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