
 

 

The original signed version of this document is available for inspection at the 
offices of the Issuer at 144 Oxford Road, Rosebank, Melrose, Gauteng, 2196, South Africa. 

 
VALTERRA PLATINUM LIMITED 

(previously “Anglo American Platinum Limited”) 
(Incorporated in the Republic of South Africa with limited liability under registration number 1946/022452/06) 

 
unconditionally and irrevocably guaranteed by 

 

RUSTENBURG PLATINUM MINES LIMITED  
(Incorporated in the Republic of South Africa with limited liability under registration number 1931/003380/06) 

 
and 

 

VALTERRA PLATINUM MARKETING LIMITED 
(Incorporated in England and Wales with limited liability under registration number 06726161) 

ZAR10,000,000,000 
Domestic Medium Term Note Programme 

Under this ZAR10,000,000,000 Domestic Medium Term Note Programme (the Programme), Valterra Platinum Limited (the Issuer) may from 
time to time issue notes (the Notes), which expression shall include Senior Notes and Subordinated Notes denominated in any currency agreed 
by the Issuer and the relevant Dealer(s) (as defined below) and further subject to all Applicable Laws (as defined herein) and, in the case of 
Notes listed on the Interest Rate Market of the JSE Limited (JSE) or such other Financial Exchange(s) (as defined herein) as may be determined by 
the Issuer and the relevant authority, the Debt & Specialist Securities Listings Requirements of the JSE (the DSS Listings Requirements) or such 
other Financial Exchange(s), that are subject to the terms and conditions (the Terms and Conditions) contained in this Programme 
Memorandum. Any other terms and conditions not contained in the Terms and Conditions that are applicable to any Notes, replacing or 
modifying the Terms and Conditions, will be set forth in a pricing supplement (the Applicable Pricing Supplement).  

Capitalised terms used in this Programme Memorandum are defined in the section of this Programme Memorandum headed “Terms and Conditions 
of the Notes”, unless separately defined, and/or in relation to a Tranche of Notes, in the Applicable Pricing Supplement. 

As at the Programme Date, the Programme Amount is ZAR10,000,000,000. This Programme Memorandum will apply to the Notes issued under the 
Programme in an aggregate outstanding Nominal Amount which will not exceed ZAR10,000,000,000 (or its equivalent in other currencies) unless such 
amount is increased by the Issuer pursuant to the section of this Programme Memorandum headed “General Description of the Programme”. 

Rustenburg Platinum Mines Limited (Rustenburg Platinum) and Valterra Platinum Marketing Limited (Valterra Platinum, together with Rustenburg 
Platinum, Collectively the Guarantors and each a Guarantor) irrevocably and unconditionally guarantee to the holders of the Notes (the Noteholders) 
the due and punctual performance of all of the Issuer’s obligations arising under the Programme pursuant to this Programme Memorandum which the 
Issuer may incur to the Noteholders and the due and punctual payment of all amounts owing by the Issuer in respect of the Notes arising under the 
Programme pursuant to this Programme Memorandum. See Condition 8 (Guarantee) on page 54.  

The Notes may comprise, without limitation, Fixed Rate Notes, Floating Rate Notes, Mixed Rate Notes, Index-Linked Notes, Zero Coupon Notes and/or 
such combination of the foregoing Notes and/or such other type of Notes as may be determined by the Issuer and the relevant Dealer(s) and specified 
in the Applicable Pricing Supplement. Notes will be issued in individual Tranches which, together with other Tranches, may form a Series of Notes. A 
Tranche of Notes will be issued on, and subject to, the Terms and Conditions, as replaced, amended and/or supplemented by the terms and conditions 
of that Tranche of Notes set out in the Applicable Pricing Supplement.  

This Programme Memorandum has been registered with the JSE. A Tranche of Notes may be listed on the Interest Rate Market of the JSE or on such 
other or additional Financial Exchange(s) as may be determined by the Issuer, subject to all Applicable Laws. A copy of the Applicable Pricing 
Supplement relating to a Tranche of Notes which is to be listed on the Interest Rate Market of the JSE will be delivered to the JSE and the CSD, before 
the Issue Date, and the Notes in that Tranche may be traded by or through members of the JSE from the date specified in the Applicable Pricing 
Supplement, in accordance with the Applicable Procedures. The settlement of trades on the JSE will take place in accordance with the electronic 
settlement procedures of the JSE and the CSD for all trades done through the JSE. The settlement and redemption procedures for a Tranche of Notes 
listed on any Financial Exchange (other than or in addition to the JSE) will be specified in the Applicable Pricing Supplement. 

The Notes may be issued on a continuing basis and be placed by one or more of the Dealers specified under the section headed “Summary of the 
Programme” and any additional Dealers appointed under the Programme from time to time by the Issuer, which appointment may be for a specific 
issue or on an ongoing basis. References in this Programme Memorandum to the “relevant Dealer(s)” shall, in the case of Notes being (or intended 
to be) placed by more than 1 (one) Dealer, be to all Dealers agreeing to place such Notes. 

Particular attention is drawn to the section in this Programme Memorandum headed “Investor Considerations / Risk Factors” on page 18 
below. 

 
Arrangers and Dealers 

 
FirstRand Bank Limited 

(acting through its Rand Merchant Bank division) 
and 

The Standard Bank of South Africa Limited 
(acting through its Corporate and Investment Banking division) 

 
JSE Debt Sponsor 

The Standard Bank of South Africa Limited 
(acting through its Corporate and Investment Banking division) 
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Interest Period in relation to a Tranche of Notes, each period beginning on (and 
including) the Interest Commencement Date or any Interest Payment 
Date and ending on (but excluding) the next Interest Payment Date or 
as otherwise set out in the Applicable Pricing Supplement; 

Interest Rate or Rate 
of Interest 

in relation to a Tranche of Notes, the rate or rates of interest applicable 
to Notes other than Zero Coupon Notes as indicated in the Applicable 
Pricing Supplement; 

Interest Rate Market 
of the JSE 

the separate platform or sub-market of the JSE designated as the 
“Interest Rate Market”, or such other platform or submarket designated 
by the JSE from time to time, and on which Notes (and other debt 
securities) may be listed; 

ISDA the International Swaps and Derivatives Association Inc.; 

ISDA Definitions the 2021 ISDA Definitions published by ISDA (as amended, 
supplemented, revised or republished from time to time) as specified in 
the Applicable Pricing Supplement; 

Issue Date in relation to a Tranche of Notes, the date specified as such in the 
Applicable Pricing Supplement; 

Issue Price in relation to a Tranche of Notes, the price specified as such in the 
Applicable Pricing Supplement; 

Issuer Valterra Platinum Limited (registration number 1946/022452/06), a 
public company with limited liability duly incorporated in accordance 
with the company laws of South Africa; 

Issuer Agent RMB or such other entity appointed by the Issuer as Issuer Agent 
pursuant to the debt instrument solution system of the CSD, in which 
event that other entity will act as Issuer Agent; 

Johannesburg 
Business Day 

means a day (other than a Saturday, a Sunday or an official public 
holiday) on which commercial banks are open for general business in 
Johannesburg, South Africa; 

JSE the JSE Limited (registration number 2005/022939/06), a public 
company with limited liability duly incorporated in accordance with the 
company laws of South Africa and a licensed financial exchange under 
the Financial Markets Act or any exchange which operates as a 
successor exchange to the JSE; 

Last Day to Register with respect to a particular Tranche of Notes (as specified in the 
Applicable Pricing Supplement), the close of business on the Business 
Day immediately preceding the first day of a Books Closed Period, 
being the last date on which the Transfer Agent will accept Transfer 
Forms and record the transfer of Notes in the Register for that particular 
Tranche of Notes and whereafter the Register is closed for further 
transfers or entries until the Payment Day or if such day is not a 
Business Day, the Business Day before each Books Closed Period; 

Lock-out Period the period from, and including, the day following the Interest 
Determination Date to, but excluding, the corresponding Interest 
Payment Date; 

Mandatory Exchange in relation to a Tranche of Exchangeable Notes, the mandatory 
exchange specified as such in the Applicable Pricing Supplement; 

Margin in relation to a Tranche of Notes (where applicable), the margin 
specified as such in the Applicable Pricing Supplement;  

Material Indebtedness  any Indebtedness amounting in aggregate to an outstanding amount 
equal to or exceeding the greater of USD50,000,000 (or its equivalent 
in any other currency or currencies), or 1% (one percent) of the total 
consolidated assets of the Valterra Group as set out in the latest 
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SIGNED at ________________________ on this ______ day of _____________________2026. 
 
 
For and on behalf of 
VALTERRA PLATINUM LIMITED 
 
 
 
_____________________________ _______________________________ 
Name:  Name: 
Capacity:  Capacity:  
Who warrants his/her authority hereto Who warrants his/her authority hereto 
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