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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 presentation.
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A safer and profitable start to the year

SAFETY MARKETS
> Continued focus on ongoing implementation of revised safety
strategy and initiatives > No significant improvement in the PGM market in the first six

months of 2016
> TIFR and LTIFR reduced by 27% and 37% year-on-year

e PGM pricing remained weak in dollar terms
> Safety-related stoppages - lost ounces reduced by 73%

> Regrettably, one fatality

OPERATIONAL HIGHLIGHTS MINING| FINANCIAL HIGHLIGHTS

> Tonnes milled increased by 17% to 1 292kt > 0Ongoing focus on cash preservation aided by improved rand

basket price and lower than planned expenditure at Styldrift |
> 4E ounce and platinum production increased by 16%

> Net revenue increased by 15.8%
> Cash operating costs increased by 8%
> HEPS increased by 229% to 77.8 cents per share

> Cash on hand of R1 billion
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Lower platinum group metals supply expected in 2016

Total platinum supply (incl. recycling) is forecast
to decrease by 2% to 7.7Moz in 2016 10.0

2014 = 4.9Moz

9.0 .
Peak = 6.9Moz 2014 = 2.0Moz

> Global platinum production from mines could
decrease by 4% year-on-year to 5.9Moz

> South African mine output is forecast to decline by

8.0

2016 est.

7.0 5.9Moz

around 300koz (6%) 6.0
> Platinum recycling is projected to recover by 6% to N oo
1.8Moz =
4.0
Total palladium supply forecast to decrease by 3% 80 4:2Moz
to 8.7Moz in 2016 2.0

1.0
> Global palladium production from mines is forecast

0.0

to decrease by 5% to 6.6Moz g 2 8 8 ¥ 8 & 5 8 g 9 o4 N 9 I 9 &
o o o o o o o o o o o o o o o o —
N N N N N N N N N N N N N N N N g

s Global primary supply =———— Recycling SA supply

Total rhodium supply is expected to be 3% lower
at 1.00Moz in 2016

Source: SFA (Oxford)
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Platinum demand forecast to be almost flat in 2016

2015 - 2016 platinum demand change
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Source: SFA (Oxford)

>  Autocatalyst demand remains almost flat (+0.1%)

> Jewellery demand is expected to grow, albeit modestly
* No growth in China expected - jewellery industry purchases were down 7% in the first six months
* Demand in India is expected to continue to grow strongly in 2016

> Industrial demand is set to decline by 2.7% year-on-year
> Platinum ETF holdings fell c40koz during the first six months of 2016

> Market deficit widens due to lower production outlook from disruptions
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Palladium’s deficit set to widen to over 1Moz in 2016

2015 - 2016 palladium demand change
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Source: SFA (Oxford)
> China and the auto sector continue to dominate demand growth

e Light vehicle sales in China are expected to grow by over 5% in 2016
e 2016 US light vehicle sales are forecast to remain above 17 million units

> Palladium ETF holdings fell by c125koz during the first six months of 2016
> Palladium’s fundamental deficit looks set to widen in 2016 to over 1Moz due to a reduction in supply
> Relatively strong Chinese auto sales growth has helped the palladium price to recover to over $650/0z
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Focus on our strategies continues to drive performance

Improved safety, continued operational flexibility, healthy labour relations and organic growth underpin a sound
performance and sets a solid base for future progress

Towards operational excellence

— » Overall improvement in safety
P

> Provide a safe working environment 2.00 - 18 | 170 157
R 2.59 . .
> Strong labour and stakeholder relations 250 | 1.6 1 1ot e Closed shop agreement secured with NUM
. : 1.4
> Effective cost management -
o g o £ 200 - 1.62 1.2 1 » Water treatment plant yielding a
> Maintain Merensky bias and maximise 2 e g 10 - meaningful reduction in potable water
volumes S ] 119 £ 0.8 -
8 1.00 - 0.6 - e 10% increase in tonnes delivered
Build flexibility 0.50 1 ol : : N
0.2 - » Unit cash cost increases below inflation
S . ] -
OPtImI_Se_ stopable reserves H12014 H12015 H12016 FY 2014 FY2015 H12016 »  55% reduction in capital expenditure in
> R . .
UG2 mining line with cash preservation strategy
> BRPM Phase Iil Merensky replacement
project 1400 - 140 12 000 + IMS panel ratio remains above target of 1.5
A - - 11 10 236
> Processing capacity and flexibilit |22 /7 10080 .
g capacity y 1200 ’N 10 000 - 6 288 * BRPM Phase Il replacement project -
. 1000 - S E 5000 - remains ahead of schedule and below
Grow organically 800 | budget. All capital lateral development
e ) |
> Styldrift | project execution * 600 g 000 el sy
400 1 4000 1 « Styldrift development and construction
Pursue value enhancing opportunities 2000 - progressing steadily - 140kt ROM delivered
200 A
> Continual assessment of value enhancing o1 o - e BRPM 250ktpm in-plant upgrade completed
opportunities H12014 H12015 H1 2016 H12014 H12015 H12016
mBRPM Merensky — #BRPM UG2 * Royalty agreements with Impala

s Styldrift Merensky
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Safety remains our key challenge

Description Unit H12015 | H12016 | Var% Lost time injury frequency rate serious injury frequency rate

Fatal injuries No. 2 1 - 0.80 - 0-40
0.34
LTIFR Rate 0.51 0.32 37 070 | 068 038
0.30
SIFR Rate 0.14 0.17 (21) 0.60 - 0.51 s one
TIFR Rate 1.62 1.19 27 £ o050 - =
o o
S 0.40 - S 020 0.17
Safety stoppages No. 9 6 33 § 0.32 § os 0.14
Production shifts affected No. 33 16 52 g 0.30 1 =
] 0.10
Milled tonnes lost kt 119 32 73 0.20
g 0.05
4E Ounces lost koz 14.3 3.8 73 0-10
o H1 2014 H1 2015 H1 2016 ) H1 2014 H1 2015 H1 2016
Safety
>  One fatality at our North shaft operation
37% improvement in LTIFR Key initiatives to progress to resilience

e Leadership training programmes well advanced

* Culture based behavioural safety - 4th Wave
programme progressing well

>
> 27% improvement in TIFR
>  21%increase in our SIFR

Health and environment ) )
« Safety incentive system

>  Introduction of customised personalised hearing protection . . .
» Established a best practice and mentoring team

>  TB screening intensified at our operations and extended into .
e SILO risk management system roll-out completed

surrounding communities
* In-stope bolting introduced at South shaft

> Water treatment plant operating well 4
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BRPM flexibility and Styldrift lay foundation for strong performance

Description Unit H1 2015 H12016 | Var% Built-up head grade (4E)

Total development km 17.4 17.6 1 1400 1206 oo
Working cost development km 15.7 15.2 3) 1159 1178 425
Capital development km 1.7 2.4 41 1200 0 | 4.03 401
IMS panel ratio Ratio 1.67 1.57 (6) 1000
Total tonnes delivered kt 1178 1296 10 800 3.0 |
BRPM kt 1167 1156 1) ks 5
Styldrift Kt 1 140 1173 600 20 -
Merensky kt 876 1018 16 400
UG2 kt 302 278 ®) 200 101
UG2 % % 26 21 (19)
Built-up headgrade (4E) g/t 4.03 4.01 0) 0 H1 2014 H1 2015 H1 2016 >0 FY 2014 FY 2015 H1 2016
Merensky g/t 4.14 4.08 1)
UG2 g/t 3.72 3.75 1
>  Total development %1% > Built-up head grade of 4.01g/t (4E) in line with expectations
e Increase in Styldrift capital development e Increase in Styldrift on-reef Merensky development
e Reduction in working cost development in line with deferral of e BRPM Phase Il on-reef Merensky development

South shaft UG2 development

>  Tonnes delivered 410%

e Merensky # 16% - increased Styldrift contribution
e UG2 ¥ 8% - lower South shaft UG2 volumes

ROYAL BAFOKENG PLATINUM INTERIM RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2016 13



Higher mining volumes and improved mill availabilities yield increased metal output

Description Unit H1 2015 H1 2016 Var % Tonnes milled Metals in concentrate - 4E

- 142
Total tonnes milled kt 1107 1292 17 1400 - 1292 150 134
BRPM kt 1097 1 150 5 122
_ 1200 | 1140 1107 125
Styldrift kt 10 142 1374
Merensky kt 810 1015 25 1000 - 100
UG2 kt 297 277 ) 400 |
UG2% milled % 27 21 (22) € g s
Tonnes milled - BRPM concentrator kt 889 1135 28 600 -
Merensky kt 810 1015 25 400 | %0
uG2 kt 79 120 52
: 200 - o
UG2% milled % 9 11 22
Tonnes milled - UG2 toll kt 217 158 27) o 0
Combined built-up head grade (4E) g/t 4.03 4.01 0) Fr2o14  FY2015  H12016 FY 2014 FY 2015 H12016
Merensky g/t 4.14 4.08 1)
uG2 g/t 3.72 3.75 1
Recovery - 4E total concentrating % 85.1 85.3 0 . . .
Recovery - 4E BRPM concentrator % 86.2 86.0 0) > Tonnes milled #17% > UGlf i:m of total tonnes
4E metals in concentrate koz 122.0 142.0 16 + Increased mining volumes mitle
Pt metal in concentrate koz 78.8 91.6 16 * Improved mill availabilities > Metals in concentrate #16%
Stockpile kt 95 26 (73) *  Reduced stockpile

> Merensky tonnes milled #25% > Recoveries in line with

expectation
> UG2 tonnes milled 7% P
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Labour aligned with capital deferment and operational requirements

Description Unit H1 2015 H1 2016 Var % Working cost labour Capital labour
3000 -
Total labour No. 8 823 7 228 18 7 000 6214 6279 6330 ous
BRPM No. 6 809 6 595 3 6000 2500
Working cost labour No. 6279 6 330 1)
. 5000 2000 1 1792
Capital labour No. 530 265 50
4000
Styldrift - capital No. 2014 633 69 S S 1500 -
=z
Milled tonnes/TEC t/TEC 29.40 30.27 3 8000 L 000 898
2000
500 -
1000
0 0
H12014  HL12015  H1 2016 H12014  H12015  H12016

>  Stable year-on-year working cost labour

Tonnes milled/TEC

>  Capital labour reduced in line with revised project construction activities

33
e Styldrift mining and underground construction a1 ] 3060 30.27
e 250ktpm concentrator upgrade 29

» Deferment of overland belt construction

» Deferment of Phase Ill 14 and 15 level construction
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Increased volumes lead to lower unit cost increases

Description Unit H1 2015 H1 2016 Var %
Cash operating cost R'm 1228 1329 8)
Cash operating cost/t R/t 1119 1156 ?3)
Cash operating cost/4E oz R/0z 10 080 10 236 (1.5)
Cash operating cost/Pt oz R/0z 15 615 15 882 1.7)
BRPM JV - R/tonne milled (H1 2015 vs H1 2016)
1260
1240 41.2 3.8 5 20
— =)
1220 - 51
5 1180
2
Z 1160
S 1140
1120
1100 1156
1080 { |1119
1060
0 5 5 5 5 g o
& g 5] ‘g 2 3 &
g s 3 3 S T
o 5 8 s
- o -
¢ CR R
] o
= g
5
=
I
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R’million

R/oz

Cash operating cost

Unit cost - R/t milled

1400 1329 1400 -
1228
1200 1 1109 1200 - 1119 1156
983

1000 - 1000 -

800 - 800 -

&

600 - 600 -

400 - 400

200 - 200 -

0 - 0
H12014 ~ H12015  H12016 H12014  H12015  H12016
Unit cost - R/Pt oz
15615 15 882 7 .
16 000 - Key drivers
14000 | 12881 > Inflation at 6.35%
12 000 - > Above inflation increases
10 000 - o Utilities (32%)
6000 - e Contractor labour (8.4%)
» Enrolled labour (5.3%)
6000 - i
> Increase in volumes

4000

2000 -

0 -

H1 2014 H1 2015 H1 2016




Capital expenditure 55% lower, in line with cash preservation strategy and project progress

Description Unit H1 2015 H1 2016 Var % Total capital SIB % of operating cost

Stay-in-business capital (SIB) R'm 54 56 (4)

SIB % of operating cost % 4.4 4.2 5 1200 4 - 8 6.9
Replacement capital R'm 92 43 53 1000 | 7
Phase IlI R'm 90 43 52 806 6 -
BRPM optimisation R'm 2 - 100 8001 5 4.4 a2
Expansion capital R'm 995 418 58 £ 600 - 517 =4
Styldrift | R'm 980 414 58 3
Styldrift I R'm 10 3 70 4001 |
Exploration drilling R'm 5 1 80 200 - 1
Total capital expenditure R'm 1141 517 55 o ] o

H1 2014 H1 2015 H1 2016 H1 2014 H1 2015 H1 2016

Stay-in-business capital SIB expenditure 4.2% of operating cost

> Expenditure remains aligned with our cash preservation strategy and business requirements
> No negative impact on the business in the short to medium term

Replacement capital R43 million for H1 2016 - 53% reduction
> Phase Il expenditure in line with project progress and deferral of construction activities on 14 and 15 level
> All lateral development completed

Expansion capital R418 million - 58% reduction

> Styldrift I, Styldrift Il, exploration drilling and BRPM concentrator expenditure in line with project slow down and current
progress
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Styldrift | progress

Progress remains aligned with revised construction strategy subsequent to the slow down in Aug 2015

Capital expenditure H1 2016  ->R414 million
PTD -> R5.89 billion
Development completed H1 2016 ->2.1 km
PTD -> 8.2 km
On-reef development _
tonnes delivered H1 2016 > 140kt @ 3.23 g/t (4E)

Styldrift infrastructure development

2.5 -
2.07
2.0 -
1.5 1.30
g 1.03
1.0
[N
05 1 %
5 %
%
0.0 -
FY2014  FY2015  H12015
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Styldrift | project progress....de-risking future performance

Currently there are 16 crews operational on site to support development and construction activities:

e 6 trackless crews on 600 level: On-reef infrastructure and decline development

e 2 trackless crews on 642 level: Waste development for ore handling infrastructure and declines

e 1 trackless crew on 708 level: Waste development related to pumping and ore handling infrastructure

e 3 mining construction crews: Support mining construction requirements

e 4 infrastructure construction crews: Trackless workshop, silo and settler construction and services shaft equipping

Leverage Styldrift flexibility by optimally aligning resource allocation to improving market conditions
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9% increase in Rand basket price resulting in improved gross profit margin

6 months ended| 6 months ended Year ended
Description 30 June 2016 30 June 2015 % Change 31 December 2015
Average rand basket price* R/Pt oz 19 680 18 062 9.0 17 256
Average Rand:US$ received R/US$ 15.41 11.92 29.3 12.78
Revenue R’m 1646.9 1422.6 15.8 3044.7
Cost of sales R’m (1 458.9) (1414.3) 3.2 (3 084.5)
Gross profit/(loss) R’m 188.0 8.3 2165.1 (39.8)
Administration costs and other income R’m (35.1) (53.0) 33.8 (95.4)
Impairment of non-financial assets R’m (2.1) - (100.0) (4 466.2)
Net finance income R’m 41.8 55.5 (24.7) 81.1
Profit/(loss) before tax R’m 192.6 10.8 1683.3 (4 520.3)
Operating profit/(loss) R’m 153.0 44.7) 442.3 (135.2)
EBITDA R’m 305.3 158.5 92.6 297.9

* Net proceeds from total concentrate sales, including revaluation of pipeline, divided by platinum ounces produced
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21% increase in cash generated by operations

6 months ended| 6 months ended Year ended
Description 30 June 2016( 30 June 2015| % Change [ 31 December 2015
Cash generated by operating activities R'm 382.2 315.7 21.1 619.2
Cash and cash equivalents R'm 1 033.2 1312.2 (21.3) 917.6
Cash and cash equivalents - 100% BRPM R'm 434.7 302.8 43.6 326.1
Cash and cash equivalents - RBPlat corporate office R'm 560.8 967.0 (42.0) 531.0
Cash and cash equivalents - RBRP (housing project ring-fenced cash) Rm 37.7 42.4 (11.1) 60.5
Capital expenditure* R'm 508.1 1122.2 54.7 2018.4
Gross profit/(loss) margin % 11.4 0.6 1800 (1.3)
EBITDA margin % 18.5 11.1 66.7 9.8
Net Asset Value (NAV) R/share 57.7 72.1 (20.0) 57.0
*BRPM JV capex R517.4 million
Less: Elimination of inter-group charges and Styldrift SBP expense (R11.2) million
Other Group capex R1.9 million
RBPlat Group capex R508.1 million

ROYAL BAFOKENG PLATINUM INTERIM RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2016 22



Decrease in most metal prices

Revenue contribution

6 months ended 6 months ended
Description 30 June 2016 30 June 2015 67.4 ) Platinum
15.7 P Palladium
Volume* US$  Volume uss$ 3.9 P Gold
. ,"II 4.1 Rhodium
Platinum 0z 83 686 969/0z 78760 1141/0z (15) l-. 1.1 B iridium
' 0.4 [ Ruthenium
Palladium 0z 34657 546/0z 32267  765/0z (29) 4" p Ruthenium
5.3 P Nicket
Gold 0z 3809 1235/0z 3475 1222/0z 1 1.8 [ Copper
0.4 Cabalt
Rhodium 0z 7 650 644/0z 7510 1034/0z (38)
Iridium 0z 2572 497/0z 2 553 570/0z (13)
63.4 'Platlnum
Ruthenium 0z 12 974 38/0z 12 780 47/0z (19) ) 17.4 P Palladium
. 3.0 'Gotd
Nickel tonne 744 3.89/lb 734 6.01/1b (35)
| 5.5 Rhaodium
l. 1.0 Iricium

Copper tonne 483 1.99/Ib 466 2.70/1b (26) .

. 0.4 Ruthenium
* Volumes exclude Styldrift | on-reef development ounces.

. . . . . 6.9 P Nickel

The table above illustrates the average price received by BRPM JV in terms of the disposal of ' e

concentrate agreement (excluding the pipeline revaluation) grossed up to 100%. 2.0+ [ Copper
0.4 Cobalt
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7.9% increase in cash cost of sales driven by contractor and labour costs

6 months ended | 6 months ended 6 months ended | 6 months ended

30 June 2016 30 June 2016 30 June 2015 30 June 2015

Description R million % of Total R million % of Total
Labour 512.5 39.2% (13.7) 450.9 37.2%
Utilities 114.3 8.7% (9.6) 104.3 8.6%
Contractor costs 334.6 25.6% (14.5) 292.1 24.1%
Materials and other mining costs 367.7 28.1% 3.4 380.5 31.3%
Total cash costs 1329.1 101.6% (8.3) 1227.8 101.2%
Movements in inventories (27.1) (2.1%) (34.7) (41.5) (3.4%)
Elimination of intergroup charge (29.3) (2.2%) 3.9 (28.2) (2.3%)
Social and labour plan expense 13.8 1.1% 56.3 31.6 2.6%
Other costs 22.2 1.6% 6.3 23.7 1.9%
Cost of sales (excluding depreciation and amortisation) 1 308.7 100.0% (7.9) 1213.4 100.0%
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Reviewing our H1 2016

Lower metal prices offset by a 29% weaker ZAR:US$ resulted in a 9% increase in our average rand basket price

>

>

... contributing to a 66.7% increase in our EBITDA margin to 18.5%
... generating cash from operating activities sufficient to fund net capital expenditure

... resulting in a strong cash and funding position

* R1 033.2 million cash on hand for the Group
—  RBPIat corporate R560.8 million
—  RBRP housing R37.7 million
—  BRPM JV R434.7 million of which R291.2 million (67%) is attributable to RBPlat
* R500 million revolving credit facility (RCF) and R458 million general banking facilities (GBF)
—  R500 million of RCF unutilised to date
— R158.9 million of GBF utilised for Eskom, rehab and rental guarantees

— R299.1 million of GBF unutilised
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Operational stability and flexibility is key to achieving our goals in H2 2016

> Objective of zero harm remains a major focus
e maintaining improvement in our LTIFR and reversing the deterioration in our SIFR by year end
> AKkey priority is meeting our goals on production volumes, grade and cost reduction to maximise cashflow:
»  consolidating operational flexibility and efficiency improvements made at BRPM in H1 2016
e ensuring optimal resources at Styldrift | to meet development and construction targets and ensure successful execution
*  maintaining strict operational and capital cost control and management
*  maintaining operational stability through ongoing meaningful dialogue with organised labour and communities
> JV production guidance for FY 2016 of 2.75Mt to 2.90Mt at a 4E built-up head grade of between 3.95 and 4.05g/t unchanged
> Total JV capex for FY 2016 estimated at R1.3 billion, mainly driven by Styldrift | construction programme - estimated at R1 billion

> SIB expenditure forecast to remain between 4 and 5% of operating expenditure for the remainder of the year

> Unit cash cost increases forecast to be contained below CPI - key challenge
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