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CAUTIONARY STATEMENT

This presentation has been prepared by Anglo American Platinum Limited (“Anglo American Platinum”) and comprises the written materials/slides for a presentation concerning
Anglo American Platinum. By attending this presentation and/or reviewing the slides you agree to be bound by the following conditions.

This presentation is for information purposes only and does not constitute an offer to sell or the solicitation of an offer to buy shares in Anglo American Platinum. Further, it does
not constitute a recommendation by Anglo American or any other party to sell or buy shares in Anglo American Platinum or any other securities. All written or oral forward-
looking statements attributable to Anglo American Platinum or persons acting on their behalf are qualified in their entirety by these cautionary statements.

The views expressed here contain information derived from publicly available or third party sources that have not been independently verified.

Forward-Looking Statements

This presentation includes forward-looking statements. All statements other than statements of historical facts included in this presentation, including, without limitation, those
regarding Anglo American’s financial position, business and acquisition strategy, plans and objectives of management for future operations (including development plans and
objectives relating to Anglo American’s products, production forecasts and reserve and resource positions), are forward-looking statements. Such forward-looking statements
involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of Anglo American, or industry results, to
be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements.

Such forward-looking statements are based on numerous assumptions regarding Anglo American’s present and future business strategies and the environment in which Anglo
American Platinum will operate in the future. Important factors that could cause Anglo American’s actual results, performance or achievements to differ materially from those in
the forward-looking statements include, among others, levels of actual production during any period, levels of global demand and commodity market prices, mineral resource
exploration and development capabilities, recovery rates and other operational capabilities, the availability of mining and processing equipment, the ability to produce and
transport products profitably, the impact of foreign currency exchange rates on market prices and operating costs, the availability of sufficient credit, the effects of inflation,
political uncertainty and economic conditions in relevant areas of the world, the actions of competitors, activities by governmental authorities such as changes in taxation or
safety, health, environmental or other types of regulation in the countries where Anglo American Platinum operates, conflicts over land and resource ownership rights and such
other risk factors identified in Anglo American’s most recent Annual Report. Forward-looking statements should, therefore, be construed in light of such risk factors and undue
reliance should not be placed on forward-looking statements. These forward-looking statements speak only as of the date of this presentation. Anglo American Platinum
expressly disclaims any obligation or undertaking (except as required by applicable law, the City Code on Takeovers and Mergers (the “Takeover Code”), the UK Listing Rules,
the Disclosure and Transparency Rules of the Financial Services Authority, the Listings Requirements of the securities exchange of the JSE Limited in South Africa, the SWX
Swiss Exchange, the Botswana Stock Exchange and the Namibian Stock Exchange and any other applicable regulations) to release publicly any updates or revisions to any
forward-looking statement contained herein to reflect any change in Anglo American’s expectations with regard thereto or any change in events, conditions or circumstances on
which any such statement is based. Nothing in this presentation should be interpreted to mean that future earnings per share of Anglo American Platinum will necessarily match
or exceed its historical published earnings per share. Certain statistical and other information about Anglo American Platinum included in this presentation is sourced from
publicly available third party sources. As such it presents the views of those third parties, but may not necessarily correspond to the views held by Anglo American.

No Investment Advice

This presentation has been prepared without reference to your particular investment objectives, financial situation, taxation position and particular needs. It is important that you
view this presentation in its entirety. If you are in any doubt in relation to these matters, you should consult your stockbroker, bank manager, solicitor, accountant, taxation
adviser or other independent financial adviser (where applicable, as authorised under the Financial Services and Markets Act 2000 in the UK, or in South Africa, under the
Financial Advisory and Intermediary Services Act 37 of 2002.).
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THE PGM PREDICAMENT: COMMODITY PRICES HAVE COLLAPSED

Commodities compared to 5 year average
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Commodities prices have collapsed
Worst levels in 35 years

China slowdown and dollar strength

identified as key culprits

PGMs follow the herd

Standard and Poor’s index formerly Goldman Sachs Commodities Index ; Source: Bloomberg, WPIC research



PGM PRICES DROPPED IN LINE WITH OTHER COMMODITIES DESPITE

DIFFERENCES

Platinum and Palladium and
commodities price fall compared to market balance

Price change: 2011 — 2015; market balance: 2011 — 2015 average
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Average market balance as a % of demand

Source: Bloomberg, WPIC research

Fall in China’s construction and
manufacturing reduced industrial
metal demand

Industrial metals moved into surplus
with severe price fall

PGM prices fell



PGM FUNDAMENTALS ARE STRONG

Automotive sector responsible
for 60% of demand across the metals

2%
18%

21%

33%

22%

23%

PGM Demand Platinum Palladium
(Pt, Pd, Rh) Demand Demand
B Automotive Industrial Jewellery

Fundamentals of each sector
remain strong with upside potential evident

Automotive

*  Automotive forms the foundation of PGM demand: US
$7.5bn industry

* Macro trends continue to drive need for low and zero-
emission powertrains — high potential upside for Pt

Industrial
* Industrial sector shows steady consumption of PGMs

* Chemical ($800m) , Electrical ($750m) & Glass ($250m)
main sectors of consumption of supply across the metals

* Chemical leading platinum industrial demand, whilst
Electrical applications lead palladium applications

Jewellery
« Chinaa 1.7 — 1.9Moz platinum jewellery market
* Indian demand growing rapidly — 28% year on year

All three demand segments continue to show positive upside and momentum

* Calculated at $900/Pt 0z, $600/Pd oz & $700/Rh oz



CHINA GROWTH CONCERNS OVERDONE IN PGM MARKETS

Platinum & Industrial metals China
share compared to 12 month price fall

* Nickel, Iron ore, Copper and Zinc are

0% highly exposed to China industrial
Average (Al, Cu, Fe) demand
- -10%
X2
) . Pt oA «  Platinum only 10% and palladium
_cc% -20% (industrial) i only 20% exposed to China industry
o ® ------ OPt © o
[}
L -30% ° Cu _ _ .
S P « Platinum jewellery demand driven by
& ®Fe ongoing growth in disposable income
0 . .

~ -40% ® Ni and urbanization

-50%

0% 20% 40% 60%

China's share of demand, 4yr average

Platinum again a significant outlier

Source: Bloomberg, Thomson Reuters GFMS, HSBC, WPIC research



KNOWLEDGEABLE INSIGHTS INTO POPULAR PERCEPTIONS

Demand Popular _

- VW scandal: The
death of diesel

Automotive
demand _\jove to SCR
Technology
Industrial China slowdown
demand
- Collapse of the
Jewellery -
Chinese
demand
Jewellery market
Investment

demand ETF Liquidation

Vs

Vs

Vs

Vs

+ Global automotive platinum demand up 5%

+ European industry growing with car sales up 9% in 2015

+ European Diesel share is resilient

+ Significant investment & employment in diesel powertrain production
+ Diesel required to achieve CO2 targets

+ SCR systems contain platinum

+ Increased loadings and reduced thrifting due to reputational risk

+ More stringent emissions legislation

+ Growth YoY in 2015 demand
+ Glass sector realising significant growth 2013, 2014 & 2015

+ Recycling has also declined, net demand flat
+ Growth in jewellery demand in emerging markets
+ Steady growth in mature North American markets

+ Significant uptake in Japanese investment bars outweighed liquidation
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MAJOR INFLECTIONS THAT WILL INCREASE PGM DEMAND

HYDROGEN FUELLED
ZEROEMISSIONS
» PLATINUM INSIDE

PLATINUM BLESSINGS

Platinum
Investment

Fuel cell electric vehicles continue to gain
traction supported by changing vehicle usage models

v Higher platinum content than traditional vehicles

v" Exponential demand growth beyond traditional internal combustion
engines

Massive future potential in China
and Indian jewellery market growing rapidly

v" Successful launch of Evara brand

v' Significant growth expected in the near term

Significant opportunity to grow
and sustain platinum investment demand

Change investor profile New investment opportunities:
v Increase data & insight v" New platinum based products

v’ Attract new participants v Platinum as reserve currency

10
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STIMULATING PLATINUM INVESTMENT DEMAND
PAUL WILSON: CEO

g 1. PLATINUM IS UNDERVALUED
« PREDICAMENT & OPPORTUNITY

2. WPIC'S ROLE AND STRATEGY
3. PLATINUM'S INVESTMENT CASE
ROBUST FUNDAMENTALS
PORTFOLIO BENEFITS

4. MARKET DEVELOPMENT IMPACT
« PARTNER & PRODUCT GROWTH

J S. CONCLUSION: COMPELLING
3 INVESTMENT / INFLECTION?

12
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1A: PLATINUM IS UNDERVALUED: PREDICAMENT & OPPORTUNITY

Platinum price and commodities index

Standard and Poor’s index formerly Goldman Sachs Commodities Index
Notes: Inflation-adjusted, deflated by US headline CPI in Dec 2105 prices

2 500 - - 1,000 * Commodity prices have collapsed
due to growing surpluses and
China collapse
2,000 - - 800
1,500 - . 600 * Platinum in Deficit
1,000 - 400 * China weakness far less
applicable to platinum
500 - - 200
0 I . ] 0
2007 2010 2013 2016

—Platinum USD/oz —S&P GSCI Commodity index (rhs)

Why is the Platinum price declining?

Source: Bloomberg, Thomson Reuters GFMS, WPIC research 13
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1B: CHINA’'S IMPACT ON PLATINUM IS EXAGGERATED

China disposable income vs. China GDP

180 - * Platinum price fall similar to industrial
metals ~ 26% in 12m
160 -
140 - * Platinum: industrial and auto use in
120 - China only 10%
100 -
80 - * Platinum jewellery demand growth
60 - supported by growth in disposable
income and urbanization
40 -
20 - * PGI promotion and targeted
0 - : : : : : : : : : marketing — no such impact for other
2013 2015 2017 2019 2021 commodities

m Real disposable income, USD = Real GDP, USD

When will this myth change?

Source: China National Bureau of Statistics, IMF WEO, WPIC research 14
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1C: DIESEL CAR DEMONISED & EXPECTED TO BE PHASED OUT

London* measured NOx emissions sources

Notes: * Measured on Marylebone Road, the highest emission zone o )
« Demonising the modern diesel car

does not solve Urban Nox

* We must maintain diesel’s CO,
benefit (-20%) (COP 21 in Paris)

10%

87% 13%

» Easier for automakers to keep
diesel consumers than expand
hybrid or battery

Buses, trucks, taxis and gasoline cars :
» Diesel cars can already meet much

Diesel cars tighter emissions levels

m Clean diesel cars, meeting Euro 5 and 6 emission limits

Modern Diesel cars are not the problem! Try retrofitting!

Source: Air Quality Plan, DEFRA, Dec 2015, WPIC research 15
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1D: DESPITE DIESEL CAR DEMONISING: INCREASING PT DEMAND

EU light duty diesel sales forecast range

9.0 - 53% « Diesel share_could drop from
8.0 - l I I 53% to 45% in Europe
70 - 6.7m e .
6.0 - 45% « Sales of Diesel cars and
50 - platinum demand will still grow.
4.0 -
30 - « Maintaining current share of
2'0 i 53%, sees sales rise to new
' highs
1.0
00 T T T T T T T T 1
2003 2006 2009 2012 2015e 2018e 2021e

®m Assuming constant share (53%)
@ Assuming share falls to 45% in 2021

This is not bad news!

Source: IHS Automotive, Glaux Metals, WPIC research
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1E: PREDICAMENT: GOLD DOMINATES PLATINUM’S PRICE SETTING

Platinum and gold: price and correlation

2,500 1 E * Gold platinum price correlation
! ' \ increased significantly in the period

2,000 - E following 2011

M

1,500 g ,i \M * Gold trading views impact platinum
| / price

1,000 / \'\\
i * Platinum has a solid supply/demand

500 i picture vs gold!
0 i

2002 2005 2008 2011 2014
—Pt (USD/oz) —Au (USD/oz)

Notes: Correlation figures are partial, controlling for moves in the broad dollar index (DXY)
based on weekly log returns. Both correlations and the difference between the two periods
are statistically significant at the 1% level

This is lazy trading!

Source: Bloomberg, WPIC research 17
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1F OPPORTUNITY: PLATINUM IS OVERSOLD RELATIVE TO GOLD

Platinum’s dollar premium / discount to gold

2,500 + - 1,400
2,000 20 months 1,000
= i
o 1,500 600
o
a
o 1,000 200
Q
o

500 -200
0 -600

1975 1985 1995 2005 2015
Diff(USD/oz, rhs) —Pt (USD/oz) —Au (USD/oz)

Source: Johnson Matthey, Bloomberg, WPIC research

The platinum price discount to gold is
at an historic low

Platinum sustained below gold only 5
times in 40 years

Discount has not lasted more than 20
months

Platinum price usually rebounds by
15% in the next year.

Japan platinum bar market has
responded with +538k oz purchased
in 2015

18
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1G ROBUST FUNDAMENTALS: 4 YEARS OF DEFICITS IGNORED

Platinum supply and demand balance

600 -
 Market deficit has been
400 - maintained throughout price
200 - rout
O T T T ..
« Deficits have reduced stocks
-200 - from 4.4m oz to 2.4m oz
-400 -
-600 -
-800 -
-1,000 -

2009 2010 2011 2012 2013 2014 2015e

. §

® 2 Reduced vaulted holdings

Source: Glaux Metals, WPIC research 19
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1H: STRONG INVESTOR INFLUENCE: WPIC CAN CHANGE PROFILE

Investor grouping:

Historic profiles:

Desired profile /
opportunity:

Day and
momentum
trading

Short term
speculators

/ Hedge
funds

Private
wealth

Institutions
and
sovereigns

2007 - 2010

2011 - 2015

Limited

Sustained
buying

Uptake on Uptake on
launch then | launch then
steady steady

Turnover &

Slow growth

good growth

The future:
2016 -

Limited

Stop selling /
attract back

We will access a wider investment

audience with broader investment product types and availability

Source: WPIC research
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2: WE EXIST TO DEVELOP THE GLOBAL PT INVESTMENT MARKET

* Members: Anglo American, Aquarius, Impala, Lonmin, Northam, RB Plats

* Provide platinum investors worldwide with objective and reliable platinum market data and
insights

e Stimulate investor demand for physical platinum globally through targeted market
development

ACTIONABLE INSIGHTS + MARKET DEVELOPMENT

* Platinum is undervalued « Understand investor needs

- Demand is growing « Partner with financial institutions
« Supply is constrained * Reduce partner participation risk
* Fundamentals are sound * Increase products and reach

« Platinum improves portfolios * Increase ownership

Platinum iIs attractive to more investors than own it

21



3A: FUTURE DEMAND IS HEALTHY

'P Platinum
Investment

Forecast platinum demand

9,000 -+
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
2,000 ;

2009 2011 2013

Gross automotive
Industrial

Source: Glaux Metals, WPIC research

2015e

2017e 2019e

Gross jewellery
Investment

2021e

Demand growth 1% CAGR with
minimal growth in jewellery and
investment demand

Automotive: tightening emissions
legislation and vehicle growth

Material diesel portion remains

Jewellery: premier status, promotion
and growing Chinese disposable
income

Industrial: diverse, technology choice
and economic growth

Investment: sustainable with a sticky
base

22
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3B PLATINUM ETF: ‘STICKY DEMAND’, LOW $ SIZE, HUGE POTENTIAL
Gold Price and ETF Holdings Platinum Price and ETF Holdings
100 2500 3.5 2,500
" v 3.0
L 80 2000 —~ = 2,000 o
T > Wo2s ©
N c
= 60 1500 O 5 20 1,500 ©
iz g 235 8
O8]
T 40 1000 o T~ 1,000
o ke o 1.0 9
> 20 500 & > 05 200 &
0.0 0
0 0 M~ (o)) (@] o on LN
™ LN ™~ o)) — ™ LN o o L = = =
S o © © = = o o . = > v E
3 3 3 3 % 3 3 g = © 3 4 =

Global platinum ETF holdings ~ $1.95bn

Platinum above ground stock (vaulted investor holdings) ~$1.97bn

Major platinum investment growth requires only modest investor participation

Source: Bloomberg, WPIC research 23
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3C: PLATINUM’S POTENTIAL NOT YET REFLECTED IN PORTFOLIOS

Platinum automotive fuel cell expansion

* Platinum’s green credentials
undervalued: clean air enabler, fuel
cell, renewables

* Ageing and growing global population:
drives platinum demand in food,
medical, clean air and “better” fossil
fuel applications

Platinum has compelling ‘Green’ credentials not yet reflected in portfolio allocations

Source: China National Bureau of Statistics, IMF WEO, WPIC research 24



3D: SUPPLY IS CONSTRAINED

Platinum
Investment

Forecast platinum supply

9,000 -
8,000 -
7,000 -
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -
1,000 -

0 I I I I I I
2009 2011 2013 2015e 2017e 2019e

South Africa Other = Recycling

2021e

Source: Glaux Metals, WPIC research

Supply constrained with 1% CAGR
looking optimistic

Mine supply flat or falling

Capital investment down 80% in 6
years

Further production reductions likely
at current prices

Small growth reliant on tapering
growth in recycle

Constraints on growth once prices
rise

25
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3E: PLATINUM SUPPLY UNLIKELY TO RESPOND TO ZAR WEAKNESS

S. African mine production vs. ZAR/USD - no relationship

Notes: Annual % changes, 1975 - 2014

60% |
- ® R?=0.0093
40% =
@
o
20% & o o o °® .'F\ :. °
L J
0% < * S,
20% ¥ o« %
0 e
40% 2
o
60% @ LOWER «mPRODUCTION== HIGHER

-40% -20% 0% 20% 40%
® Same year -« 2yrlag

Source: Johnson Matthey, Bloomberg, WPIC research

Very low historic correlation of
South African platinum supply with
ZAR

Level of US dollar unlikely to
influence constrained South African
platinum supply

26
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3F: SIGNIFICANT RECENT DECLINE IN S A SUPPLY AND CAPEX

South African mine supply and capex

6,000 30,000
5,000
4,000 / 20,000
3,000
2,000 10,000
1,000

0 0

1994 1998 2002 2006 2010 2014
Capex (ZAR m, rhs) —Platinum Production (k oz, |hs)

Source: Venmyn Deloitte, WPIC research

Annual capex down from
almost $4bn to under $1bn

Annual supply down from
5.4m 0z to 4m oz

27
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3G FALLING MINE CAPEX REDUCES FUTURE SUPPLY

Steady state mature mine capex and production

* In mature mines, 2-4 year time lag

3,000 - 18,000 for lower CAPEX spend to be
2,500 - . 15,000 reflected in lower refined production
2,000 - - 12,000 * 2016 and 2017 supply based on
capex alone would fall 16% to
1,500 - - 9,000 3.4M oz
1,000 ~ - 6,000 * WHPIC believe the effect of reductions
500 - . 3000 in capex have not been adequately
’ factored into forecasts
0 - -0
2008 2009 2010 2011 2012 2013 2014 * Current delays likely to further
Capex (ZAR m, rhs) —Refined production (k oz, lhs) reduce supply

Future South African mining supply growth is overestimated

Source: Venmyn Deloitte, WPIC research 28



3H: PLATINUM FUTURE WILL BE IN DEFICIT
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Forecast platinum supply & demand balance

600
400
200

-200
-400
-600
-800
-1,000

2009 2011 2013 2015e 2017e 2019e 2021e

&

O o

Source: Glaux Metals, WPIC research

Deficit in each of next 6 years likely
even with conservative jewellery
and investment demand

Sentiment improving could instantly
remove much reduced vaulted
holdings as the long-standing
source of supply to balance market
deficits

Reduced vaulted holdings

29
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3l: PLATINUM ENHANCES PORTFOLIOS - NOT WIDELY KNOWN

Portfolio Sharpe ratio impact of precious metals

Notes: Historical monthly returns: MSCI World equities, CGBI WGBI US All Mats
Bonds. Spot AU & Pt. Feb 1999 to Oct 2015 e Platinum has low correlation and

performs well during economic
recovery

+ Platinum & Gold

|

0.20

* Platinum portfolio performance
between gold and equities

+ Platinum only 0.16

* Poor bond performance outlook

Higher burden on riskier assets

+ Gold only 0.17

: : *  Platinum reduces risk — suitable for
0.00 0.10 0.20 0.30 many portfolios

60/40 EQUITY-BOND ONLY 60/40 WITH METAL

Source: Symetrics, WPIC research 30
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4A: MARKET DEVELOPMENT: PRODUCT-DRIVEN DEMAND GROWTH

Global access to investors, regulators and partners
Impartial addressing of investor concerns
* Active engagement to achieve improved market commentary

Our mandate
allows

+ Targeted product and market development with financial institutions and partners
to develop products and channels that increase investor access to platinum
Focus * For many new products, partner selection in progress
* Many geographies under-served with regard to platinum investment choices
*  SBMA membership and Southeast Asia region opportunity

* Market credibility as a source of data and insights
Achievements * Repositioned market commentary to include some positive drivers
+ Contact with and distribution to wider (growing) global investor audience

Attractive pipeline of market development initiatives

31
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4B: BULLION COIN CUSTODIAL CERTIFICATE GLOBAL OPPORTUNITY

RMB launches world-first Krugerrand product

Exclusive agreement between WPIC and Rand
Merchant Bank (RMB) will extend global reach of
platinum bullion coin custodial certificates (BCCCs)

to retail and institutional investors

Innovative product partnering supports WPIC’s
mission to stimulate investor demand for physical

platinum

Platinum-backed certificates will increase the
platinum investment choices for retail and
institutional investors to include legal tender bullion

coins without necessarily taking delivery

WPIC can now licence the RMB BCCC IP globally

32



Platinum
[nvestment
Council

|j World
.t

4C: WE WILL INCREASE GLOBAL STOCKS OF BARS AND COINS

AUSTRIAN MINT ISSUES FIRST

PLATINUM COIN
PART OF THE PRESTIGIOUS VIENNA

PHILHARMONIC RANGE

Berlin, February 8, 2016 - The Austrian Mint has today
issued a new platinum Vienna Philharmonic bullion coin
as the latest addition to its internationally renowned coin
range. Unveiled at the Berlin Coin Fair, the coin marks
the Austrian Mint’s first platinum offering in its 800 year
history.

Partnerships to reduce funding risk

through supply chain

Discount to gold could not be acted on

due to lack of stock

Japan well stocked to meet Q4 2015
surge in buying

Bar and coin stock and availability focus

of partnerships

33
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5 CONCLUSION: COMPELLING CASE FOR ATTRACTIVE INVESTMENT
PERFORMANCE

v’ Undervalued
v Robust fundamentals

A v Improves portfolios

! v Green enabler

f’

A

v' Gaining traction and momentum

When will sentiment change?

34
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COPYRIGHT AND DISCLAIMER

This document is subject to the terms, conditions and disclaimers on the World Platinum Investment Council website www.platinuminvestment.com

and below. The World Platinum Investment Council is not authorised by the Financial Conduct Authority to give investment advice and nothing within this
document shall be construed as offering to sell or advising to buy any securities or financial instruments. Unless otherwise specified in this document all
material is © World Platinum Investment Council 2015. All rights reserved. Material sourced from third parties may be copyright material of such third
parties and their rights are reserved. While reasonable efforts have been made in the collection and presentation of the material in this document, neither
the World Platinum Investment Council nor any third party supplier of material warrant the accuracy or completeness of such material nor accept any liability
of any kind for the use of or reliance on such material.

Third Party Material

Glaux Metal Report Disclaimer

The author of this report (David Jollie/Glaux Metal) acknowledges the limitations and challenges of forecasting supply and demand fundamentals in the
platinum market given the complex interaction between platinum prices, the prices of other materials, economic growth and supply and demand. The author
acknowledges that external and internal factors could affect the balance of the platinum market over this time period and could cause actual results to differ
materially from any forward-looking statements made here. Although the author believes the expectations reflected in the forward-looking statements to be
reasonable, he does not guarantee future results. In preparing this research report, the author has utilised information from the public domain, which has not
been verified and internal, proprietary models. This report therefore uses our best estimates of how the platinum market might develop over the period 2016
to 2021. Accordingly, any forward-looking statements contained in this report are based on the opinions of the author at the time of writing. The facts,
analysis and findings presented in this research report do not constitute investment advice. The author does not accept liability for any losses arising from
reliance upon the information presented in this research report, or in any excerpts from this report.

Venmyn Deloitte material. In reading this presentation you acknowledge the primary focus of the Venmyn Deloitte research is to identify and investigate
any observable relationship between capital expenditure and refined platinum production in isolation of other factors and is limited in this respect and
applying the principle of ceteris paribus. In preparing this research report, Venmyn Deloitte utilised information from the public domain. Venmyn Deloitte has
not verified this information. Factors such as unforeseen political and industrial disruption, currency fluctuation and interest rates could have an impact on
the South African platinum mining industry. The majority of these factors are, and will be, beyond the control of the South African platinum mining industry.
This report contains forward-looking statements. These forward-looking statements are based on the opinions of the Venmyn Deloitte research team at the
date the statements were made. The statements are subject to a number of known and unknown risks, uncertainties and other factors that may cause actual
results to differ materially from those forward-looking statements anticipated by the Venmyn Deloitte research team. Factors that could cause such
differences include changes in world platinum markets, equity markets, costs and supply of materials, and regulatory changes, as well as the factors noted
above. Although Venmyn Deloitte believes the expectations reflected in the forward-looking statements to be reasonable, Venmyn Deloitte does not
guarantee future results, levels of activity, performance or achievements. The facts, analysis and findings presented in this research report do not constitute
investment advice. Venmyn Deloitte and its directors accept no liability for any losses arising from reliance upon the information presented in this research
report, or in any excerpts from this report.
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JEWELLERY DEVELOPMENT CONTRIBUTED 35.5 MILLION INCREMENTAL PLATINUM
OUNCES TO GLOBAL PLATINUM DEMAND SINCE 2001

China and India being the
US$ gain over nominal GPD trend markets with the highest growth potential

400 Rest of World, 7%

\

320 US$ gain over
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300 Japan, 10%

US$/.32 billion
250

200

150 |ndia, 6%
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50
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Source: Johnson Matthey IMF (July 2015) 37



CHINA: DISPOSABLE INCOME GROWTH SLOW-DOWN, ANTI-CORRUPTION ™™™
& RETAILER’S MARGIN PRESSURE ARE SHORT TERM DRIVERS FOR DECLINE

Platinum fabrication
volume growth forecast for 2015-2016 Key drivers

Continue to bring pressure to

Disposable platinum growth, as income growth
2% income expected to decelerate from 10%
0 down
_2-
Will have some effect on platinum
-4- -5 ~_30 7 :
4 5 ~-3% -50% Anti- growth , as the campaign now
-6% corruption broadening its reach from
-6 campaign government officials to include SOE
hampering executives and other commercial-
-8- gifting bribe perpetrators
-104 . .
Continue to bring pressure to
Jewellery platinum growth, as retailers facing
-12- : " i ifti
2015 Q1 platinum  Manufacturer  JM 2015 Forecast retailer facing {nahrglr;] pressure and fhl'flt_'l?gliesoigces
retail QoQ growth interview margin o higher mgrgln meta ', € -go-
ressure - Chow Tai Fook’s operating margin
P decreased from 14% in 2012 to 12% in
2014
Strong G Moderate @ Limited No
negative negative negative negative
impact impact impact impact

Source: PGl internal data; Manufacturer interview; Retail barometer; Johnson Matthey; Bain analysis 38



CHINA: OTHER CONSUMER SECTORS AND JEWELRY CATEGORIES ALSO PLATINUM
EXPERIENCED DECELERATION

Total FMCG Diamond jewellery Gold jewellery
Urban shoppers' total spending on FMCG China diamond jewelry retail value China gold jewelry fabrication value
y.0.y growth rate y.0.y. growth rate y.0.y. growth rate
60%- 60%- 60%-
YOY 2015 GFMS
reported a decline
of -11%
401 40+ 40-
201 204 20-
0 } } } i i 0 } } } | 0 ' ' ' |
-20- -20- 20-
11Q2 12Q1 12Q4 13Q3 14Q2 15Q1 2010 2011 2012 2013 2014 -

2010 2011 2012 2013 2014

Note: Gold jewelry includes both pure gold jewelry and K gold jewelry, excludes gold coins and bars; FMCG data covers 106 FMCG categories (includes ambient
and chilled food and beverages, and personal care and household products; excludes fresh food, white goods and electronics)
Source: De Beers Diamond Insight Report; World Gold Council; Kantar Worldpanel; Bain analysis
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CHINA: PLATINUM’S COMPETITIVE ADVANTAGE COMES FROM > 70% OF PLATINUM
NON-BRIDAL VOLUME IN LOVE-GIFTING...

70%+ of platinum

acquisition is love related gifting Demand is relatively less price elastic
\Z/glluin';'astrilgtr'? Non-bridal e Self-purchase demands are more sensitive to
L00% % Share consumer budget cuts
100%~ —oOthers 2% ~
o 4
children . Overall love * Love related gifting is very emotional and
804 parents related relatively less price elastic
gifting
__accounts for
60 ~70%+ “ , . .
From When Chinese jewelry buyers cut their out-of-pocket
Eg;ﬁ?;:g S0% . menfwomen spending, the first thing they cut would be jewelry for
40- love gifting dall_y wear. They will be still saving up for gifting to
their beloved ones though.”
~50%
207 Self Jewellery industry analyst
purchase 26%

By source of
acquisition

....platinum demand is less elastic than overall jewellery (at 50% love-gifting)

Source: 2014 Acquisition Study (N=2,780); Bain analysis 40
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...WHICH PLAYS TO PLATINUM’S UNIQUE BRAND STRENGTH PLATINUM
AS THE “LOVE” METAL

“Which of these metals do you think are a clear symbol of love?”

% of respondents

100%-
)
80- 79%
~2X
604
40+ 35%

Pt Pure gold K yellow gold K white gold Rose gold

v

Allows platinum non-bridal business to springboard from a

place of strength in bridal, building on an equity gold cannot claim

Source: PGI Brand Tracker 2015 (N=2,650) 41



PLENTY OF ROOM TO GROW PLATINUM ACQUISITION WITHIN CORE PLATINUM
JEWELLERY DEMOGRAPHIC

2m ounces per year @ average 4g per piece of 16m pieces of jewellery @ average 1.4
platinum jewellery purchase per person per annum

~11m consumers who purchased platinum
jewellery in the year

~16m pieces of platinum jewellery sold a year

11m consumers represents

only 5%

of the urban female population age 18-54 (~220m)

Source: JM, PGI 2012 acquisition study
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l “PLATINUM

INDIA: A MARKET WITH EXTRAORDINARY POTENTIAL
Indian platinum jewellery
market has grown 10 times in 7 years

\ The oldest civilization is home to the
youngest population
» 70% of the population < 45years
\ Year Troy Ounces
- Bringing a change in attitude &
®
unmet needs in jewellery 2008 16000
175000

behaviour in society that creates
2015

USD 40 - 44 Billion jewellery market

|

10,000 top designer jewellery retailers :
EPRER N
:'u:: ‘45 \ %{1\

/

Market dominated by gold at 662 tonnes
/ (Pt. 5.4 tonnes)
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PLATINUM

PGI’'S PROPRIETARY FRAMEWORK FOR ACTIVATING MARKET POTENTIAL

Quantitative Research

The Brand Application Framework is PGl’s proprietary
strategic methodology to develop products and marketing

Qualitative Research

Development / Ideation Initiatives in platinum jewellery for top line revenue growth
of its partners.

Consumer Program

The Platinum Brand

BT B i ElR’ B I L L

Source of el co%gr:riter Proposition Pl Program Territor P:;:lrtlr;]lam
business Insight P Development Components errtory &

need Essence
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“PLATINUM

UNLOCKING THE INDIAN WEDDING MARKET WITH PLATINUM EVARA

Consumer

The platinum promise:
Blessings of eternal love

Brand

Wedding occasion accounts for
60% of the market
USD 24 — 26 bn (2014)

“‘My daughter is as precious as
a son, her wedding is not about
giving her away but welcoming
a new son and expanding our
family”

A lack of emotional jewellery fit
for today’s modern wedding.

Evara will be one of the
most important drivers
of market growth to
500,000 oz.

Platinum:
Symbol of love | Modernity |
Status | Exclusive | Choice of the
new generation

Name rooted in Sanskrit:
everlasting blessings, letters
depict blessings and coming
together to form new bonds.

The colour of royalty signals
abundance and aura of grandeur.
Platinum symbol brand builds
credibility.
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PLATINUM

SUMMARY

Platinum Jewellery has grown from 24% in 2007 to 35% in
2015 and is the second largest demand sector

Platinum demand is becoming increasingly dependent upon
this sector

It is the sector that currently responds most immediately, and
directly to producer marketing efforts

Huge growth opportunity, especially in China and India,
where new consumers come on stream every year
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PLATINUM

CONTACT

PLATINUM

PURE - RARE-ETERNAL

Platinum Guild International

Unit 2901 - 2902, 29/F
Global Trade Square

21 Wong Chuk Hang Road
Hong Kong

Huw Daniel
Chief Executive Officer
hdaniel@pgiglobal.com

Tim Schlick
Chief Strategy Officer
tschlick@pgiglobal.com

47



AGENDA

B8 BB

Reassessing the PGM markets

Inflection points for PGMs

Platinum is an attractive investment asset
Paul Wilson: CEO of World Platinum Investment Council

Jewellery Growth in India & China
Huw Daniel: CEO of Platinum Guild International

Fuel Cell Electric Vehicles — the future of automotive industry
Andrew Hinkly: Executive Head of Marketing & Sales: Anglo American

Conclusion and Q&A

48



The future of mobility has arrix

e,

| —
HYDROGEN'FUELLED

ZERO EMISSIONS
¢ PLATINUM INSIDE

A\ £ & www.angloamericanplatinum.com

~..and platinum is the key to its s

ed...

uccess
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FUEL CELL ELECTRIC VEHICLES WILL HAVE A SIGNIFICANT IMPACT ON
FUTURE PT DEMAND

In a 100m unit ...even a small ... creates a
automotive market... share of FCEVs... sizeable Pt demand

105
@ 20.0%) —> 20 000 000 —> 3000 + —> (>540%
77

74

68
. (1.0%) —> 1000000  —> 300-900 —>
@5% —> 500 000 —> 150-450 ——>
01%) —> 100000 —> 3-9 —> (0-1%)
I T T T T T T T . T
2008 2009 2010 2011 2012 2013 2020
Global automotive production FCEV # FCEV production Pt demand % of current
(million units) share p.a. g (koz) Pt supply

The inflection point is here!

Source: BCG, Anglo American Analysis 50



IT’S NOT ABOUT THE OIL PRICE! GLOBAL MACRO TRENDS ARE DRIVING THE
DECARBONISATION OF THE POWER TRAIN & WIDER ENERGY SYSTEM

EU targeting CO2 Road transport must possible only if electric
reduction of 80% by 2050 achieve 95% decarbonisation } vehicles are part of the mix

EU-27 total GHG emission! - Gt CO2e per year

ICE’s have potential to reduce current
Total L
through improved efficiency -

a4
52 ) B rower 95-100% insufficient to achieve targets
[] Road transport 95%, 100%
-80%
09 03 10 [] Air & sea transport 50% L
05 06 07
: : : Bl ndustry® 40% @
: r 7
' idi 65%
12 [ Buildings 95% 65%
TR /
( T |
¥ ] waste 100% 59%
. 01 LA
i i 0 010 I i
03 Bl Agricuiture 20% 2014 Vehicle  ICE - Emissions Electric Vehicles 2050 Target
Emissions reduction -Emissions
190 m AW M A abated Bl Forestry -0.25 Gt COLe Reduction
M Electrification of powertrain will have
Source: IEA forecasts to occur to achieve 2050 targets in

Europe

Source: Mckinsey & CO, Anglo American Analysis
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WORLD’S MOST SUCCESSFUL OEMS HAVE OR WILL BE LAUNCHING A FUEL
CELL ELECTRIC VEHICLE WITHIN THE NEXT 5 YEARS

—

&D

HYUNDAI

| —~—
HYDROGEN FUELLED
ZERO EMISSIONS
>+ PLATINUM INSIDE

7 Ll
| -
/ "/ )

Launc i‘n’g H1 2016 . - ',,Launching in 2017
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HYDROGEN INFRASTRUCTURE IS EXPANDING RAPIDLY IN MAJOR
AUTOMOTIVE MARKETS, READY FOR INITIAL ROLL OUT

( N2
» 65 by 2020

* Clusters in London,
expanding out

Denmark = =
« 100+ by 2025
» National coverage from 2016

Germany —
* >400 by 2023
» National coverage from 2016

\_
Japan ®
* 100 HRS in
2016
* 1,000in 2025
* Goal: Hydrogen
. . . econom
California \ Y )

* 50-70 HRS by end of 2016
» >100 by 2021

*HRS — Hydrogen Refuelling Stations 53



MASS ADOPTION OF FUEL CELL ELECTRIC VEHICLES IS DEPENDANT ON
TIMEOUSLY OVERCOMING 3 BARRIERS

Cost competitiveness Infrastructure accessibility Consumer acceptance

Fuel cells applications must achieve Supporting infrastructure must be Consumer perception around safety,
at least cost parity when compared conveniently accessible and other misconceptions around the
to competing technologies. technology must be addressed

With auto OEMs rapidly reducing technology cost, we focus on supporting

the rollout of hydrogen infrastructure and addressing consumer perception
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THE DELIVERED COST OF HYDROGEN AND THE UTILISATION RATE ARE
CRITICAL LEVERS IMPACTING HYDROGEN REFUELLING STATION ECONOMICS

CAPEX support scenarios H2 cost scenarios Utilisation scenarios
11 1.9
1.7
0.9 0.7
0.0
2 4 6 8 O
T T T 1 0 7 . T T T
None 25% 50% 80% Variable 50% 90% 100%
Capex support (% of initial capex) H2 Cost (€/kg) Utilisation (In years 1 to 5)

Our market development activities works to support

the rollout of hydrogen refuelling stations by addressing these levers
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TRENDS SUCH AS RIDE AND CAR SHARING WILL ACCELERATE THE ADOPTION
OF FCEVS THROUGH INCREASING ASSET UTILISATION

Car sharing
membership Growth -
United States

a—— lyﬂ Sidecar O~

2013 [ Flywheel
oo B GRS y N -
161 cities; .. 10 cities; cities; o cities;
ou N S 3 ' 6o cities » > CILES, !
162,000 10,000 drivers 5,000 drivers 35,000 cabs
2000 [ drivers
2000 |
2008 | =)= L B P
- =g .
zZlbcar =<2 775 DriveNow =
2007 |} . 2G0
RelayRides
2006 [}
800,000 900,000 12,000 300,000 2,300
2005 -
[ members; members; members; members; cities; 300
2004 | 10,000 12,000 cars UK wide 6 cities airports
2003 | cars

DAIMLER

Thousands 500 1,000 1,500

Source: Shaheen, Susan. Carsharing and Bikesharing Impacts on VMT, GHG Emissions, Household Costs, and Transit Usage. Transportation
Sustainability Research Center at UC Berkeley

54 56



INVESTING IN BREAKTHROUGH TECHNOLOGIES WILL ADDRESS HYDROGEN
STORAGE AND TRANSPORT COSTS

Q hydrogeniov

TECHNOLOGIES

LOHC (Liquid Organic Hydrogen
Carriers) storage density is unmatched

Transport is a significant
component of total hydrogen cost at the pump

5 Hydrogenious enables bulk hydrogen storage in diesel-like energy-
dense liquid which is completely safe to transport and handle

< e S e 3 2
S =) %0 =} [N kS

Volumetric storage density (KWh/I)

| CGH,

LH,
CGH,
Daery (350 bar)
(Li-lon)
0.5 1.0 15 20 25

Gravimetric storage density (KWh/kQ)

Source: Hydrogenious Technologies, Anglo American Platinum analysis

Number of deliveries to serve 1000 refuels

20 ~
18 -
16 -
14 -
12 -
10 A

oON PO
1

300 bar
Hydrogen

500 bar
Hydrogen

Gasoline

Liquid
Hydrogen

Hydrogenious
LOHC (est.)
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AN ECOSYSTEM BASED APPROACH ENSURES THE INITIATIVES & INVESTMENTS
WE SUPPORT ARE INTERLINKED TO AMPLIFY IMPACT & MAXIMISE LEVERAGE

Consumer Perception Infrastructure Accessibility Cost of Hydrogen

n ! United Hydrogen 0 th"]genf’U(/f

TECHNOLOGIES

H( United Hydrogen

z
o)
a}
z
9

Fuel Cell &
Hydrogen Energy
Association

These initiatives work together to address consumer

perception and to accelerate the rollout of hydrogen refuelling infrastructure
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The power of platihum '-

| S—
HYDROGEN FUELLED

ZERO EMISSIONS
¢ PLATINUM INSIDE

A\ £ & www.angloamericanplatinum.com

60 59



FCEV Video

60



AGENDA

B8 BB

Re-assess the PGM markets

Inflection points for PGMs

Platinum is an attractive investment asset
Paul Wilson: CEO of World Platinum Investment Council

Jewellery Growth in India & China
Huw Daniel: CEO of Platinum Guild International

Fuel Cell Electric Vehicles — the future of automotive industry
Andrew Hinkly: Executive Head of Marketing & Sales: Anglo American

Conclusion and Q&A

61



CONCLUSION

v' Present market perception is not
balanced

0 ' ‘—
’ 0 \0 HYDROGEN FUELLED
| & o | ZEROEMISSIONS

S o PLATINUM INSIDE

¥ Q S -
o
\
.

v" The fundamentals of PGMs are
favourable

- v Looking ahead demand for platinum is
healthy and will be transformed by the
growth of jewellery and automotive,
particularly by mass adoption of fuel
cell electric vehicles
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WPIC MANAGEMENT & CONTACT FREE RESEARCH & PARTNER

OPPORTUNITIES

Platinum
Investment

Paul Wilson - Chief Executive Officer

pwilson@platinuminvestment.com

Trevor Raymond - Director of Research

traymond@platinuminvestment.com

Marcus Grubb - Director of Market Development

magrubb@platinuminvestment.com

David Badham - Chief Administrative Officer

dbadham@platinuminvestment.com

World Platinum Investment Council
64 St James’s Street

London SW1A INF

+44 (0) 20 3696 8770
info@platinuminvestment.com
www.platinuminvestment.com *

* Free subscription to Platinum Quarterly
(PQ: Supply, demand, annual balance
and above ground stocks), Investment
research, thematic research and partner
and product opportunities
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