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. DISCLAIMER

> This presentation is being supplied to you solely for your information and used at the presentation held in March 2019. The information
contained herein is for discussion purposes only and does not purport to contain all information that may be required to evaluate Royal
Bafokeng Platinum Limited (the “Company”) and/or its financial position. This presentation does not constitute or form part of any offer
or invitation to sell, or any solicitation of any offer to purchase. Additionally, the Rights Offer will be made by way of a circular only to
shareholders of the Company, and their renouncees and as such will not constitute an offer for the sale of or subscription for, or the
solicitation of an offer to buy and subscribe for, shares to the public as defined in the South African Companies Act, 2008, or otherwise.
All transactions arising from the provisions of such circular shall be governed by and be subject to the laws of South Africa.

> This presentation does not constitute an offer to sell, or a solicitation of offers to purchase or subscribe for, securities in the United
States or any other jurisdiction. The Rights Offer Shares (referred to herein) have not been and will not be registered under the
Securities Act of 1933, as amended. Accordingly, the Rights Offer Shares may not be offered, sold, resold, delivered or transferred,
directly or indirectly, in or into the United States or to, or for the account or benefit of, United States persons, except pursuant to
exemptions from the Securities Act. This presentation is not being (subject to certain limited exceptions), and must not be, mailed or
otherwise distributed or sent in, into or from the United States.

> The Rights Offer (referred to herein) does not constitute an offer in the United States, the Dominion of Canada, the Commonwealth of
Australia, Japan or in any other jurisdiction in which, or to any person to whom, it would not be lawful to make such an offer (“Non-
Qualifying Shareholder”). Non-Qualifying Shareholders should consult their professional advisors to determine whether any
governmental or other consents are required or other formalities need to be observed to allow them to take up the Rights Offer, or trade
their entitlement. Shareholders who are Non-Qualifying Shareholders, are responsible for ensuring that taking up the Rights Offer, or
trading in their entittements under the Rights Offer, do not breach any law or regulations in their relevant overseas jurisdictions.
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. DISCLAIMER

> Certain statements contained in this presentation that are not historical facts are “forward-looking statements.” These forward-looking
statements may be identified by the use of forward-looking terminology, including the terms “believes”, “estimates”, “plans”, “projects”,
“anticipates”, “expects”, “intends”, “may”, “will” or “should” or, in each case, their negative or other variations or comparable terminology,
or by discussions of strategy, plans, objectives, goals, future events or intentions. Forward-looking statements may, and often do, differ
materially from actual results. Any forward-looking statements included in this presentation reflect the Company’s current view with
respect to future events and are subject to risks relating to future events and other risks, uncertainties and assumptions relating to the
Company’s business, results of operations, financial position, liquidity, prospects, growth and strategies. Forward-looking statements
included in this presentation are made only as at the date hereof, and the Company undertakes no obligation and does not intend to
update publicly or release any revisions to these forward-looking statements. The forward-looking statements contained in this
presentation have not been reviewed nor reported on by the Company’s auditors. Many factors could cause the Company’s actual
performance, results or achievements to be materially different from any future performance, results or achievements that may be
expressed or implied by such forward-looking statements. These factors include, inter alia: (i) platinum group metals (“PGM”) and base
metal production; (i) PGM and base metal prices; (iii) exchange rates; (iv) production costs and efficiencies, including the costs of
compliance with applicable laws and regulations; (v) operational risks of production; (vi) the ability of the Company to implement its
strategy, including the ramp up of Styldrift I; (vii) estimates of the Company’s mineral resources and reserves; (viii) the operation of the
concentrator plant acquired pursuant to the Company’s acquisition of plant and immovable property from Maseve and upgrades to the
plant and associated infrastructure; (ix) inflation, and (x) capital expenditure required for its operations.
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. DISCLAIMER

> In member states of the European Economic Area (the “EEA”), this communication is directed only at “qualified investors” within the
meaning of Article 2(1)(e) of Directive 2003/71/EC (as amended, including by Directive 2010/73/EU). This communication is only
being distributed to, and is only directed at, persons in the United Kingdom who are “qualified investors” as defined in Section 86(7)
of the Financial Services and Markets Act 2000, as amended (the “FSMA”) or otherwise in circumstances which do not require the
publication by the Company of a prospectus pursuant to section 85(1) of the FSMA.. In the United Kingdom, this presentation is only
being distributed to, and is only directed at, and any investment or investment activity to which they relate is available only to, and
will be engaged in only with, persons (i) 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 (iii) to whom it may
otherwise be lawfully communicated (all such persons together being referred to as “relevant persons”).

> Please refer to the annual report for the year ended December 31, 2018 for a description of certain important factors, risks and
uncertainties that may affect the Company’s business.
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OVERVIEW




OUR PERFORMANCE

A
(U\
Safety

> Regrettably two

fatalities

> 28.4% increase in
SIFR

> 11.9% improvement
in LTIFR

> Principle of zero
harm remains
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Financial

> 25.8% increase in
normalised headline
earnings

> Cash position of
R883.5 million

> Net debt position of
R832.4 million

> Enlarged debt
facilities of
R3 billion

Operations

> 13.2% increase in tonnes
milled

> 12.2% increase in 4E ounces

> 1.0% reduction in cash
operating costs

> Capex of R3 459 million

> Cost per Pt ounce increase of
4.7% year-on-year in line with
guidance and below mining
inflation

O%D
tyy

Social

> R63.2 million spent on SLP

> R3.2 billion procurement
spend from HDSAs

> QOver 1 000 families are
now living in our housing
estate

> Regular, constructive
community engagement

> Persistent focus on labour
relations to ensure stability



DELIVERING ON OUR STRATEGIC OBJECTIVES

01

02

03

04

AN NN

AN

Achieve zero harm
Labour stability
Optimise volumes
Manage costs

Maintaining our IMS panel ratio

Created flexibility in our processing through the
Maseve acquisition

UG2 and chrome studies progressing

Resume UG2 mining at South shaft

Styldrift achieved 150ktpm milestone
Continue to develop and construct 230ktpm footprint

Acquisition of Amplats’ 33% interest in BRPM JV
Successful accelerated book build in respect of
Amplats transaction initial payment

Financial closure of Maseve acquisition

Implats royalties continue to generate income
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TOWARDS
OPERATIONAL
EXCELLENCE

01

02

BUILD
FLEXIBILITY




THE VALUE WE CREATED BETWEEN 2010 AND 2018

_@

a OWNERSHIP OWNERSHIP PERFORMANCE miled 3 420kt miled
¢ 100%

1owaf ds Opera rl“ul:‘r}f’ R
ownership of ownership of excellence LTIFR
BRPM JV our operations 2.48

LABOUR
STABILITY

A
g Consistent stable labour
'cghl

and community relations

i

more
than
mining

348Mt OPERATIONS
o)

Dngocayy o

RESOURCES - :
100% C

! o
L& s LS |
Oow r_nq.';,'mu‘\

SOCIAL

FREE FLOAT SHAREHOLDING PERFORMANCE
c 48% O
& EI R1 150 million invested

Qﬁ% in SLP to date

SPENDING TO GROW

Sustaining capex invested in BRPM extended: and Expansion capex

Both shafts from 5 level to 10 level, and to 36(332 increasing 50&‘52 TEA  spent on developing
deepened North shaft to 15 level, to S Styldrift mechanised mine
introducing hybrid mining. in 2018 in 2020
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STRONG PALLADIUM AND RHODIUM PRICES

Platinum weakness offset by Indexed price (2 January 2018=100)
palladium and rhodium
> Platinum price in dollar terms fell 160
by 15% 150
> Weakness driven by Western 140
Europe car market 130
> Deficit in palladium market led 120
price to rise by 20% in dollar terms 110
> Rhodium prices increased by 43% 100
in dollar terms 90

> 9.7% increase in our basket price 80

to R21 006/Pt oz 70

> Strong pricing outlook for 00

= = = 2 = 2 - = < 2 — =

i i < 4 = o > < 5 o) a 3 > b

palladium and rhodium g 3 5 - 5 E 3 3 8 8 3 8
Pt e=——Pd Rh  e===ZAR basket e===USD basket

Source: SFA (Oxford)
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PLATINUM MARKET COULD REMAIN UNDER PRESSURE

Another challenging year is expected for Global platinum supply forecast Global platinum demand forecast
platinum in 2019
> Total platinum supply (incl. recycling) Moz koz

forecast to increase by 1.7% to 8.1Moz 9 - 7600 -
> Global platinum production from mines el 79 8.0 8.0 8.1

expected to recover slightly to 6.2Moz

71 19 1.9 1.9 12 25

> Autocatalyst demand to fall by 1.1% 65

7 400 H
> Short-term demand remains pressured.

Medium-term outlook stable with tighter
emissions control and heavy duty diesel
demand

(35)

7 200 H
> Jewellery demand predicted to stabilise in

2019, but with further downside risks in China

> Industrial demand to continue recovering

. . . . . . 7 000 - T T r ;
> Substitution of palladium with platinum 2016 2017 2018 2019F 2018  Industrial Jewellery Auto  2019F

in gasoline autocats expected in mmm Mine supply Recycling SA supply
the medium term

Source: SFA (Oxford)
Note: Excludes investment demand
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PALLADIUM STRUCTURAL DEFICIT TO CONTINUE

On-going tightness is expected in Global palladium supply forecast Global palladium demand forecast
the palladium market in 2019
> Total palladium supply estimated Moz koz
to increase 3.0% to 9.9Moz 2 11000 -
> Global production from mines
forecast to increase by 10 - 94 9.6 9.9
3.0% to 7.3Moz o0 v 125
2.3 2.6 :
> Autocatalyst demand expected to 81 22 105007 )
increase by 1.5% ©9
> Jewellery and industrial demand
continues to fall in 2019
10000 - 10 465
> Continued robust pricing
environment
9500 - T T T T
2016 2017 2018 2019F 2018 Auto  Jewellery Industrial 2019F

= \\ine supply Recycling SA supply

Source: SFA (Oxford)
Note: Excludes investment demand
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ONGOING PURSUIT OF OPERATIONAL EXCELLENCE AND
.Y ORGANIC GROWTH

Achieving safe ® ® ® Leading employee
production remains key ‘/ P health and wellness
to operational ! « @&+ programmes and
excellence 5 initiatives

Organic growth Operational flexibility
underpinned by increased through o_ngoin_g
production from Styldrift ¢ /-;;-,r.»{o aszet optimisation
and additional {(G= . and appropriate
concentrator capacity = N BMRi:Q" Smﬁgft technology

Prudent cost Responsible

m?t?;agtzr?nef?atttign and environmental and social
o o stewardshi

maintain competitive RBPIlat P

cost curve position Concentrators
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THE KEY STEP TO ZERO HARM IS ZERO FATALITIES

12.00

10.00

8.00

6.00

/1 000 000 hrs

4.00

2.00

0.00

2.50

2.00

1.50

1.00

/1 000 000 hrs

0.50

0.00

Total recordable injury frequency rate

10.173

=y

improvement

in TIFR

7.229

8.9%

® Number of fatalities

2016 2017 2018

Serious injury frequency rate

1.843

1.435

deterioration

1.078
28.4%8 ., sIFR

2016 2017 2018
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/1 000 000 hrs

3.00

2.50

2.00

1.50

1.00

0.50

0.00

Lost time injury frequency rate

2.808
2.475

1.902

2016 2017 2018

KEY INITIATIVES

11.9%

=y

improvement

in LTIFR

> Increased focus on induction and orientation training

> Improving compliance with fatal risk protocols

> Continued introduction of systems and technology to achieve

resilience

> Focus on our care and growth model for leadership training

16



HEALTH AND WELLNESS - PROMOTING THE WELL BEING OF ALL

TB incidence rate HIV prevalence rate

05~ O o~

O O
24.5% 1 | 231%

|767|

2016 2017 2018 2016 2017 2018

/100 000 people

Health and wellness initiatives

> Rollout of personalised hearing protection

> Our wellness programme equips our workforce and doorstep
communities with information to manage and prevent
communicable and non-communicable diseases:

+ Extensive TB treatment programme
* HIV prevalence testing and anti-retroviral treatment
programme

60 employees
completed their
TB treatment
programmes

&
55 083

TB screenings of
employees and
contractors

Audited Annual Results for the year ended 31 December 2018 17



MANAGING OUR ENVIRONMENTAL FOOTPRINT

! We have efficiency-based reduction targets for our steady state operations

[ o I BRPM and Styldrift retained ISO 14001 certification

B scores for climate change and water submissions to the CDP

13 fonow

We subscribe to SDG 13:
@ Taking action to combat climate change

’ Investigating development of renewable energy sources

8.9% improvement in potable water consumption efficiency

@9.8% reduction in carbon intensity per employee

Audited Annual Results for the year ended 31 December 2018




VOLUME INCREASE DRIVEN BY ORGANIC GROWTH

Description Unit 2017 M Total tonnes delivered Total stoping square metres
4000 600
Total development km 36.1 35.0 (3.0)
4 500 3395 550 542
Total stoping square metres | 000m? 510 542 6.3 510
500
BRPM 000m? | 469 | 420 | (10.4) 3000 | 57m o 496
ri 450
Styldrift 000m? 41 123 | 200.0 — - ‘:E
¢ 2500 410 S 400
IMS panel ratio (BRPM) ratio 1.68 1.92 14.3 ° 350
2000
Total tonnes delivered kt 2992 3 395 13.5 300
BRPM kt 2 431 2268 (6.7) 1500 250
Styld rift kt 561 1127 100.9 1 000 200
2016 2017 2018 2016 2017 2018
Merensky kt 2 437 2 969 21.8
uG2 kt 555 426 (23.2)
Built-up head grade (4E) glt 3.94 3.96 0.5
() o
BRPM g/t 4.16 4.21 1.2 :13'5/" _6'3 /o
. Improvement Improvement
Styldrift g/t 2.99 3.45 15.4 in delivered tonnes in total stoping square metres
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ﬁ INCREASED CONCENTRATOR CAPACITY SUPPORTS MINING GROWTH

Description Unit 2017 M Tonnes milled 4E metals in concentrate
Total tonnes milled kt 3021 3420 13.2 4500 4 320Ktpa 400 e
BRPM kt 2 449 2 299 (6.1) 4000 350 228
Styldrift kt 572 1121 96.0 3 500 304
300
Merensky kt 2 464 2 997 21.6 3000 0762 3 000ktpa
250
uG2 kt 557 423 (24.1) £ 5500 o y
UG% milled % 18 12 33.3 » 000 = 200
BRPM concentrator tonnes milled kt 2701 2 847 54 1500 150
Merensky kt 2 464 2 657 7.8 1000 100
uG2 kt 237 190 (19.8)
500 50
UG% milled % 9 7 22.2 )
0
Maseve concentrator tonnes milled kt - 389 100 2016 2017 2018 2016 2017 2018
Merensky kt - 341 100 Concentrating capacity
uG2 kt - 48 100 > 13.2% increase in tonnes > 12.2% increase in 4E metals
UG% milled o, . 12 100 milled in concentrate
Tonnes milled — UG2 Toll kt 320 184 (42.5) > 80% increase in available > 12.7% increase in Pt metal
Recovery — 4E (total concentrating) | % 85.71 84.43 (1.5) ;(())qgentratlng capacity from in concentrate
Recovery — 4E BRPM concentrator % 86.28 85.18 (1.3)
4E in concentrate koz 328 368 12.2
Pt in concentrate koz 212 239 12.7 Maseve concentrator commissioned in August 2018
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LABOUR ALIGNED WITH OPERATIONAL AND CAPITAL REQUIREMENTS

o ] Working cost labour
Description Unit 2017 % Var
7 000
Total labour No. 8 350 9 479 (13.5) o | s o1 5843
Working cost labour No. 5 691 5843 (2.7) _ 5000 w
Capital labour No. 2 659 3636 (36.7) 5 4 000 crease
. . . 3000 o in working
Stoping efficiency - BRPM m?/crew 353 336 (4.8) » 000 2.7% cost labour
Tonnes milled/TEC t/TEC 34.2 33.4 (2.3) 1 000
0
2016 2017 2018
Tonnes milled/TEC Capital labour
40 4000 3636
35 34.2 33.4 3500
30.8 5
30 3000 2 659
25 2500
2 reduction £
£ 20 2.3%, in tonnes 3 2000  increase
milled/TEC 1500 0 in capital
" 1103 36.7% labour
10 1000
5 500
0 0
2016 2017 2018 2016 2017 2018
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UNIT COST INCREASES IN LINE WITH INFLATION

Description Unit 2017 M
Cash operating costs R’'m 2815 2788 1.0 |
Cash operating cost/tonne milled R/t 1149 1213 (5.6)
Mining cost/tonne milled R/t 826 880 (6.5)
Processing cost/tonne milled R/t 172 179 (4.1)
Services cost/tonne milled R/t 151 154 (2.0)
Cash operating cost/Pt oz R/oz 15414 | 16 145 (4.7)
Cash operating cost/4E oz R/oz 9941 | 10468 (5.3)
Cash operating costs Cash operating cost/tonne milled
3000 2815 1400
2765 2788 s 177 1213
2500 1200 1149
1000
2000
s 800
= 1500 -
E © 600
& 1000
400
500 200
0 0
2016 2017 2018 2016 2017 2018
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R/Pt oz

18 000
16 000
14 000
12 000
10 000
8 000
6 000
4000
2000

Cash operating cost/Pt oz

15 639 15 414 16 145

2016 2017 2018

——— Cash operating cost/Pt 0z (2016 real)
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CAPITAL EXPENDITURE PEAKS WITH STYLDRIFT DELIVERY

Description Unit 2017 M
Stay-in-business capital (SIB) R'm 118 196 66.1 |
SIB % of BRPM operating cost % 3.8 3.4 (9.4)
Replacement capital R'm 34 50 471
Phase Il % 33 50 51.5
BRPM UG2 R'm 1 0 100.0
Expansion capital R'm 2008 3213 60.0
Styldrift R'm 2 005 3213 60.2
Styldrift exploration drilling R'm 3 - (100.0)
Total capital expenditure R'm 2160 3 459 60.1%
Total capital expenditure Total Styldrift expansion capital
4000 5450 3 500
_ 3500 3000
g 3000 _5 2 500
T 2500 2160 = 2005
& 2000 BE: 2000
1500 1126 1500 968
1000 1000
500 500
0 0
2016 2017 2018 2016 2017
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3213

R196 million for 2018
> 3.4% of BRPM operating cost

R50 million for 2018
> Phase Il expenditure of R50 million

R3 213 million — 60.0% increase

> Styldrift expenditure of R3 213 million
—in line with 150ktpm project

> Accruing additional capitalised operating
costs of R1 012 million

240
200

160
118

R’ million

120 110
80

40

Stay-in-
business
capital

e~ Replacement
"

2018 2016 2017

capital

Expansion
capital

Total stay-in-business capital

196

2018
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STYLDRIFT PROJECT PROGRESS - Q4 2018 MILESTONE REACHED

Section N1 -W
Description Unit 2017 M Section N1-W
Capital expenditure AT :
Annual Rbn | 201 | 321| 597 Section$1-W SRR | e
Project-to-date R’bn 8.46 11.8 39.5 3 b SRR, B //""
Project progress S
Development m 6 834 7011 2.6
Project-to-date development m 17 800 | 24 811 39.4
ROM tonnes delivered kt 561 | 1127 | 100.9 el a Secton iz - €
Project-to-date ROM tonnes delivered kt 1055 | 2182 | 106.8 -
Revenue generation //’/,% 2T S
Annual R'm 572 | 1420 | 148.3 el Sections2 W
Project-to-date R'm 990 | 2410 113.1
Key infrastructure commissioned Key infrastructure in progress:
during 2018 > Settler No.1 and main pump % *
> Main Eskom power supply station B
> Overland belt > Silo No. 3 g >
> Ventilation shaft No. 3 > Decline development related to 2
establishing production sections g 30
g 1? Trackless workshops > Ventilation shaft No.2 “
- el > Underground fuel and lubrication 2-6200 200 o 200 < 000 < 200 200

infrastructure Tonnes milled

Audited Annual Results for the year ended 31 December 2018



STYLDRIFT TRANSITION TO 230KTPM

Surface infrastructure Key LOM infrastructure
> Main shaft >Silo1,2and 4
> Services shaft > Ventilation shafts 1 & 3

> Surface silos and >18 Trackless workshops
associated ore handling and ancillary bays

infrastructure >Underground stores and
> 6.8km overland conveyor logistics

belt to BRPM > Electrical supply

> Surface bU|Id|ngS >\Water handling
> Surface water handling

> Main Eskom power supply

Operational Operational

20010 <) 2018

Audited Annual Results for the year ended 31 December 2018

Production infrastructure
> Primary and secondary
fleet for 150ktpm footprint

> Six strike belt conveyor
sections

> 642 level North and South
ore handling infrastructure

> On-reef dip belts, dump
trucks and ore passes to
decouple ore handling

Operational

Key infrastructure required for 230ktpm

> 642 level infrastructure to complement 230ktpm
footprint

> Production sections 4 North, 5 North and 4 South
3000

> Primary and secondary fleet
2 050
2000
2760
1000

> Silo 3
> Ventilation shaft 2
2019 2020 2021 2022 2023

> Settler 1 and main pump station
> Settler 2

Styldrift production

kt

Production range 2019

2019 (EEEsssEEEEEEEEEEsmm——) Q3 2020
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_& STRATEGIC FLEXIBILTY TO UNLOCK VALUE

finanelal capig,

Maseve concentrator SR Chrome recovery

upgrade
; LIRES > Maseve concentrator
Full co-processing | ROy = > Value add to UG2 Ff Y e
capability R Sy ET
Volume 160ktpm
— 200ktpm Q U/ =& |
Recovery benefit ©e® —

Operational focus areas

IMS
Cost management

> Re-introduce South shaft UG2 Capex and project controls
> Increased UG2 volumes Adopt appropriate value

linked to processing capacit b e F R e adding technology
g Y RN MR e ;._ Styldrift ramp up @

UG2 optionality

> Improved UG2 revenue
basket price
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PROFITABILITY MAINTAINED DESPITE COST PRESSURES

Description Unit m 2017 % chaI;Z
Average basket price R/Pt oz 21 006 19 156 9.7
Average R:US$ exchange rate R:US$ 13.82 13.29 4.0
Revenue R'm 3627.1 3498.5 3.7
Cost of sales R’'m (3317.2) (3 186.5) 4.1)
Gross profit R’'m 309.9 312.0 (0.7)
Administration expenses and other income R’m (160.0) (56.7) (182.2)
Restructuring costs R’m - (49.0) 100.0
Gain on bargain purchase R’'m 118.3 - 100.0
Impairment and scrapping of assets R’'m (26.3) (864.3) 97.0
Net finance income R’m 74.1 85.1 (12.9)
Profit/(loss) before tax R’'m 316.0 (572.9) 155.2
EBITDA R'm 504.1 572.2 (11.9)
EBITDA margin % 13.9 16.4 (15.2)
Gross profit margin % 8.5 8.9 (4.5)

Audited Annual Results for the year ended 31 December 2018
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@ IMPROVEMENT IN US$ METAL PRICES EXCEPT PLATINUM

Description | Unit “ 2017 Revenue contribution
Volume* uUsb Volume* usbD o 1.0%
6.6% 2.1%1.1% 5.9% 2.2% 1.0%
Platinum oz | 172648 | 833/oz | 182638 | 934/oz 2% “' o4% LT A“"
2.2% 4 AT% 55.1%
Palladium oz 70620 | 1095/0z 75 593 939/0z y 6.8%
11.3% 3.4%
Gold oz 8 231 1 252/o0z 8 220 1273/oz
2017
Rhodium oz 14658 | 2 395/0z 16 750 | 1 264/0z 3.3%
Iridium oz 4 823 1 406/0z 5610 950/0z
24.9% 22.9%
Ruthenium oz 25 404 258/o0z 28 513 109/0z
. = Platinum = Palladium Gold
Nickel tonne = ool 1687 4.88/lb = Rhodium Iridium Ruthenium
= Nickel = Copper = Cobalt
Copper tonne 1074 2.79/Ib 1070 2.86/Ib

The table above illustrates the average prices received by RBPlat in terms of the disposal of concentrate
agreement (excluding the pipeline revaluation) grossed up to 100%.
* Excludes Styldrift

Audited Annual Results for the year ended 31 December 2018 29



MARGINAL INCREASE IN COST OF SALES

Description 201 8 2018 YoY _2(_)17 2017
R million % of total % change R million % of total
Labour 1095.0 37.3 (1.6) 1077.5 38.2
Utilities 303.5 10.3 (14.6) 264.9 9.3
Contractor costs 831.1 28.3 (5.0) 791.8 28.0
Materials and other mining costs 558.2. 19.0 18.0 681.0 24 1
Total cash costs excl. 2787.8 94.9 1.0 2 815.2 99.6
once-off costs
Movements in inventories 15.1 0.5 (173.7) (20.5) (0.7)
Elimination of intergroup charge (46.4) (1.6) (3.1) (45.0) (1.6)
Social and labour plan expense 51.9 1.8 (46.6) 35.4 1.3
Plant readiness 29.3 1.0 (100.0) - -
Other costs 99.4 3.4 (147.9) 40.1 1.4
Cost of sales 2937.1 100.0 (4.0) 2 825.2 100.0

(excl. depreciation and amortisation)

Audited Annual Results for the year ended 31 December 2018
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CONTINUED GROWTH IN EARNINGS GENERATION ON
LIKE-FOR-LIKE BASIS

&

Group
Year ended 31 December
Description Unit 2017 o cha}:‘;
Headline earnings R’'m 49.8 108.8 (54.2)
Weighted average shares outstanding # million 199.2 192.7 3.4
Headline earnings per share R/share 0.25 0.56 (65.7)
Restructuring costs R/share - 0.17 100.0
Housing receivable and PIC fair value adjustment R/share 0.04 - 100.0
Maseve care and maintenance and plant readiness costs R/share 0.54 - 100.0
Maseve acquisition costs R/share 0.23 - 100.0
Tax impact of the above R/share (0.22) (0.04) 450.0
“Normalised” headline earnings per share R/share 0.84 0.69 21.7

Audited Annual Results for the year ended 31 December 2018



CONTINUED DELIVERY OF REAL COST SAVINGS TO ENHANCE

9] THE BUSINESS

172.8 uncontrollable

(231.8) controllable

18.1
191 26.5

259.2

183.5

49.8

12.7

23.6
I e

149.9

140.4
. 38.1

262.3
173.6 40.8

108.8

400.0 -

300.0 -

200.0 -

100.0 -
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Q«;@gﬂ RECONCILIATION OF HEADLINE EARNINGS PER SHARE
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STRONG CASH GENERATION AND CONTINUED INVESTMENT IN
STYLDRIFT GROWTH

Description

Cash generated by operating activities

Cash utilised in investing activities*
- Capital expenditure***

- Styldrift on-reef revenue receipts

- Maseve acquisition

Cash utilised in financing activities*

- Net proceeds from interest-bearing borrowings
- Net proceeds from the convertible bond issued

- Initial payment of non-controlling interest

Cash and cash equivalents

Net (debt)/cash**

R’'m
R’m
R'm
R'm
R'm
R’'m
R'm
R’'m
R'm

R’m

665.9
(3 600.5)
(3510.9)
973.4
(658.0)
2 485.0
2 015.0
(554.7)
883.5
(832.4)

2017 % cha:;:
618.4 7.7

(2 231.0) 61.4
(2138.3) 64.2
4511 115.8
(41.4) 14.9
2110.2 17.8
- 100.0

1171.0 (100.0)
- (100.0)

13331 (33.7)
1 333.1 (162.4)

Note: * Key items highlighted below and not a comprehensive list

** Net debt calculated as interesting-bearing borrowings net of cash and cash equivalents

***BRPM JV capex: R3 459 million
Less: Elimination of inter-group charges of (R45 million)
Other Group capex R 97 million
RBPIat Group capex: R3 511 million

Audited Annual Results for the year ended 31 December 2018

34



CAPITAL RAISE SECURES FUNDING PLAN

> RBPIlat announces R1.029bn capital raise through Rights Offer
1 for 4.5 Rights Offer at R22/share to raise up to R1.029 billion
Net proceeds to fund the Maseve acquisition and ramp-up of Styldrift to 230ktpm

> Strong shareholder support
Irrevocable undertakings secured from ¢.75% of shareholding to date

Majority shareholder, Royal Bafokeng Holdings, reducing stake to 40.2% to fund their share of the Rights Offer

> Key dates:
15 March 2019 Record date for Rights Offer
18 March 2019 Rights Offer opens
29 March 2019 Rights Offer closes
1 April 2019 New shares issued
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9] IN SUMMARY

P

> Transformative year for
Royal Bafokeng Platinum

Styldrift achieving
commercial production
in fourth quarter 2018
Acquisition of Maseve
concentrator
Acquisition of Amplats
33% share in the
BRPM JV

Note: * Excluding PIC housing facility
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> 7.7% improvement in cash > Robust funding position

>

generated by operating
activities to R665.9 million
37.3% of capital
expenditure funded from
cash generated by
operating activities and
Styldrift on-reef
development revenue
receipts

Enlarged debt facilities
with R1.14 billion in
available funding*
Cash and cash
equivalents of

R883.5 million

Capital raise secures
funding plan

..

g/—

> Finance focus areas for
2019 and beyond

Continued optimisation
of head office and
corporate functions
Delivery of Styldrift to
230ktpm ramp-up

UG2 and chrome
opportunities
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fg{i} OUTLOOK AND GUIDANCE

@e > Robust outlook for PGM basket price
m > Establishing a resilient safety culture remains key

> QGuidance

metals in concentrate

ﬁvrl"“ * Production is forecast to be between 4.0Mt and 4.4Mt yielding between 450koz and 480koz 4E
|

« Forecast built-up head grade of 3.91g/t to 4.02g/t (4E)

« Total capex for 2019 forecast at approximately R1.7 billion
Styldrift mining and infrastructure for the 230ktpm ramp-up footprint (R0.9 billion)
Maseve plant upgrade (R0.2 billion)
Tailings storage facility upgrades (R0.3 billion)

SIB expenditure is expected to be between 5% and 6% of operating expenditure

Audited Annual Results for the year ended 31 December 2018
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