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Northam Holdings:
Mining that matters

Condensed reviewed interim financial results
for the six months ended
31 December 2023




Cautionary statement

PLATINUM HOLDINGS LIMITED

The presentation comprises the written materials made available together with the related verbal presentation (collectively or individually, as the context may require, the
“Presentation”) concerning Northam Platinum Holdings Limited (“Northam Holdings”). By attending the Presentation and/or viewing the Presentation you agree to be bound by

the following terms.

The distribution of the Presentation in certain jurisdictions may be restricted by law and persons into whose possession the Presentation comes should inform themselves

about, and observe, any such restrictions.

Whilst the Presentation is being provided in good faith, no representation or warranty, express or implied, is made as to the accuracy, completeness or reliability of the
information in the Presentation and no reliance may be placed thereon. None of Northam Holdings, its affiliates, employees, directors, representatives or advisors shall have

any liability whatsoever for any loss howsoever arising from any use of, or reliance upon, the information in the Presentation or otherwise in connection with the Presentation.

The Presentation is given for information purposes only and does not constitute an offer, invitation, solicitation or recommendation to subscribe for or purchase any securities

in Northam Holdings, and should not be construed as legal, investment, business, tax, financial or any other advice.

The Presentation may contain forward-looking statements relating to infer alia future strategy, events, expectations, prospects, developments, operations, economic
performance and/or financial performance, including those concerning the economic outlook for the platinum industry, expectations regarding metal prices, production, costs
and other operating results, growth prospects and the outlook for Northam Holdings, its subsidiaries and any of their operations and projects. Such forward-looking statements
reflect current views with respect to future events and are, by their nature, subject to certain risks, uncertainties and assumptions including: changes in the domestic and global
economic, political and business conditions; the success or otherwise of business and operating activities; changes in government policy and the regulatory and legislative
environment; levels of actual production; fluctuations in metal prices and global demand; recovery rates and other operational capabilities and fluctuations in currency
exchange rates and interest rates. Should one or more of the risks or uncertainties materialise, or should underlying assumptions prove to be incorrect, actual future events,
and Northam Holdings’ performance and results may differ materially from the expectations set out in the Presentation. No assurance can therefore be given that the
expectations reflected in forward-looking statements will prove to be correct and Northam Holdings does not guarantee future results, levels of production, performance or
achievements. Northam Holdings disclaims any obligation to update or revise any forward-looking statements after the date of the Presentation to reflect any change in

expectations or any change in circumstances, conditions or events on which any such statements are based.
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Key features for the period NORTHAM

IIIIIIIIIIIIIIIIIIIIIII

Production Operating profit Capex

434 9770z 4E R2.4bn R2.4bn
Equivalent refined metal Operating profit margin: 16.1% All projects on track
from own operations (H1 F2023: R9.1bn, with an operating Decrease of 6.8%
Increase of 10.6% profit margin of 45.1%) (H1 F2023: R2.6bn)
(H1 F2023: 393 3090z 4E)

Sales volumes Revenue

457 3570z 4E R15.0bn

10.4% increase (H1 F2023: 414 170 oz 4E) 25.5% decrease (H1 F2023: R20.1bn)

Interim dividend of R1 per share

smart platinum mining
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Our
operations
and projects
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Safety NORTHAM

PLATINUM HOLDINGS LIMITED

Group LTIIR per 200 000 hours worked
F2016 to present

2.0 1

Group LTIIR

0.80

Zondereinde

2.8 million

fatality free shifts

1.5 1

101 Booysendal
0.5

9.5 million
fatality free shifts
' Eland
1.8 million
fatality free shifts
0.0 . . . . .

F2016 F2017 F2018 F2019 F2020 F2021 F2022 F2023  H1F2024
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Group operational highlights

Total tonnage milled
tonnes

Square metres mined
mz

Equivalent refined metal from
own operations
oz 4E

Total refined metal produced
oz 4E

Cash cost per equivalent
refined 4E oz
R/AE 0z

Cash margin per equivalent
refined 4E oz
%

Chrome concentrate produced
tonnes

smart platinum mining

H1 F2024 H1 F2023

436 178 § 402 639

666 692 § 505 841

NORTHAM

PLAT
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T T A 7.4%
618 503 § 559 308

A 10.6%
A 10.6%
A 83%
V¥V 6.7%
V 48.4%
A 31.8%
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Zondereinde operations NORTHAM
m H1 F2023 Variance
Unit %
Merensky milled tonnes 501 492 515925 (2.8)
Merensky head grade g/t 4E 5.6 5.6 0.7
UG2 milled tonnes 568 535 602 899 (5.7)
UG2 head grade g/t 4E 4.2 4.1 29
Total milled tonnes 1 070 027 1118 824 (4.4)
Average combined head grade g/t 4E 4.9 4.8 1.9
Equivalent refined metal from own operations oz 4E 160 188 160 806 (0.4)
Equivalent refined metal from third parties oz 4E 42 122 923 >1 000.0
Total revenue per equivalent refined 4E oz sold R/4E oz 30 402 47 583 (36.1)
Cash cost per equivalent refined 4E oz produced R/4E oz 24778 23479 (5.5)
Cash profit per equivalent refined 4E oz R/4E oz 5624 24 104 (76.7)
Cash margin per equivalent refined 4E oz % 18.5 50.7 (63.5)
Operating profit R000 175 162 3 676 693 (95.2)
Capex R000 1200 848 975 067 23.2

smart platinum mining
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Booysendal operations NORTHAM
m H1 F2023 Variance

Unit %

Merensky North milled tonnes 197 866 273 153 (27.6)
Merensky North head grade g/t 4E 2.0 2.1 (2.4)
Merensky South milled tonnes 83 624 164 874 (49.3)
Merensky South head grade g/t 4E 1.8 1.7 2.9
UG2 North milled tonnes 1537 011 1310 115 17.3
UG2 North head grade g/t 4E 2.6 2.7 (2.6)
UG2 South milled tonnes 1 458 022 1174129 24.2
UG2 South head grade g/t 4E 2.8 2.7 3.7
UG2 BS4 milled tonnes 109 601 187 550 (41.6)
UG2 BS4 head grade g/t 4E 2.0 1.9 7.4
Total milled tonnes 3386124 3109 821 8.9
Average combined head grade g/t 4E 2.6 2.5 3.6

smart platinum mining
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Booysendal operations NORTHAM
m H1 F2023 Variance

Unit %

Metal in concentrate from own operations oz 4E 250 004 217 630 14.9
Metal in concentrate from third parties oz 4E 15 504 13 407 15.6
Total revenue per 4E oz in concentrate sold R/4E oz 30 228 44 362 (31.9)
Cash cost per 4E oz in concentrate produced R/AE oz 17 173 16 169 (6.2)
Cash profit per 4E oz in concentrate produced R/AE oz 13 055 28 193 (53.7)
Cash margin per 4E oz in concentrate produced % 43.2 63.6 (32.1)
Operating profit R0O00 2495914 5 267 266 (52.6)
Capex R000 634 311 701 696 (9.6)
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Eland operations NORTHAM

PLATINUM HOLDINGS LIMITED

m H1 F2023 Variance

Unit %
UG2 total milled tonnes 1135128 976 394 16.3
UG2 head grade g/t 4E 1.6 1.6 2.6
Metal in concentrate from own operations oz 4E 32 574 21 463 51.8
Metal in concentrate from third parties oz 4E 25436 24 120 5.5
Total revenue per 4E oz in concentrate sold R/4E oz 29 678 41793 (29.0)
Cash cost per 4E oz in concentrate produced R/4E oz 33 652 30 292 (11.1)
Cash (loss)/profit per 4E oz in concentrate produced R/AE oz (3 974) 11 501 N/A
Cash margin per 4E oz in concentrate produced % (13.4) 27.5 N/A
Operating (loss)/profit R000 (316 793) 112 361 N/A
Capex R0O00 580 637 916 615 (36.7)

smart platinum mining
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ventilation shaft




Cost management

NORTHAM

PLATINUM HOLDINGS LIMITED

* Limited new recruitment
to essential services
only combined with
natural attrition

smart platinum mining

Zondereinde

Long-dated 3 shaft
surface infrastructure
delayed

Raise-boring reduced to
one machine

Deepening development
halted at 17 level ore tips

Booysendal

South Merensky decline
temporarily halted

BS4 decline temporarily
halted

South mine limited to
single development crew

Kukama decline
temporarily halted

Long-dated surface
infrastructure delayed
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Key financial features for H1 F2024

NORTHAM

Revenue

R15.0bn

Decrease of 25.5%
(H1 F2023: R20.1bn)

Net Debt

R2.4bn

Net Debt to EBITDA Ratio: 0.24

Earnings per share

136.5cents

smart platinum mining

Operating profit

R2.4bn

Operating profit margin: 16.1%
(H1 F2023: R9.1bn, with an
operating profit margin of 45.1%)

Banking facilities

R11.0bn

Remains undrawn

Headline earnings per share

121.4cents

Northam Platinum Holdings Limited operational and financi

EBITDA

R3.2bn

EBITDA margin: 21.1%
(H1 F2023: R10.0bn with an
EBITDA margin of 49.5%)

Cash flows from operating
activities

R698.5m

R2.4bn capital expenditure
incurred in cash

Dividend per share

100.0cents

ial results for the six months ended 31 December 2023  www.northam.co.za
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Revenue NORTHAM

PLATINUM HOLDINGS LIMITED

R billion
0
v 25.5%
99 decrease in revenue
20.1
1 \ 4 0
46.2%
R5.1bn :
decrease in average
1.0 15.0 4E basket price to USD1302
15 1 (H1 F2023: USD2422)
(8.3)
0
A 10.4%
increase in 4E volumes sold
5 1 0
A 7.4%
weaker average
ZAR/USD exchange rate
0 n
Sales revenue Sales Metal Exchange Sales revenue
H1 F2023 volumes prices rate H1 F2024

smart platinum mining
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Cost of sales

PLATINUM HOLDINGS LIMITED

m H1 F2023 Variance

R000 R000 %
Sales revenue 14 994 577 20 119 026 (25.5)
Cost of sales (12 577 377) (11 052 462) (13.8)
Operating costs (10 480 255) (9 696 258) (8.1)
Mining operations (7 744 967) (6 523 087) (18.7)
Concentrator operations (1293 117) (1 166 267) (10.9)
Smelting and base metal removal plant costs (770 799) (664 589) (16.0)
Chrome processing (51 982) (45 066) (15.3)
Selling and administration overheads (231 057) (185 935) (24.3)
Royalty charges (114 060) (764 856) 85.1
Carbon tax - (680) 100.0
Share-based payment expenses (145 855) (207 186) 29.6
Toro Employee Empowerment Trust (9 688) (93 133) 89.6
Employee profit share scheme (118 730) (45 459) (161.2)
Concentrates and recycling material purchased (2112 614) (1 600 828) (32.0)
Refining including sampling and handling charges (212 541) (171 111) (24.2)
Depreciation and write-offs (684 639) (545 779) (25.4)
Change in metal inventory 912 672 961 514 (5.1)
Gross profit 2417 200 9 066 564 (73.3)

smart platinum mining
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Statement of profit or loss

Sales revenue

Cost of sales

Gross profit

Loss on sale of Impala Platinum Holdings Limited shares
Share of earnings from associates

Investment income

Finance charges excluding Zambezi Preference Share dividends
Net foreign exchange transaction gains

Sundry income

Sundry expenditure

Profit before tax

Tax

Profit for the period

R0O00
14 994 577

(12 577 377)
2 417 200
(799 686)
(39 638)
554 265
(999 705)
18 868
174 787
(85 027)
1241 064
(708 444)
532 620

NORTHAM
H1 F2023 Variance
R000 %
20 119 026 (25.5)
(11 052 462) (13.8)
9 066 564 (73.3)
- (100.0)
338 488 N/A
209 458 164.6
(1 062 650) 5.9
33 292 (43.3)
108 325 61.4
(138 638) 38.7
8 554 839 (85.5)
(2 325 869) 69.5
6 228 970 (91.4)

smart platinum mining
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Working capital management NORTHAM

R8.4bn R13.7bn R1.1bn

Sales value of 4E inventory on hand Classified as non-current inventory
(using the period-end prices and to be processed in future

exchange rate)

Metal inventory balance

CE T rA S 43 598 0z 4E 76 7030z 4E

Purchased material on hand Non-current inventory on hand

Metal volumes on hand
at period-end

at period-end at period-end

smart platinum minin
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Movement in cash and cash equivalents NORTHAM
F2023 to H1 F2024

Operating Investing Financing
R million activities activities activities

16 000 - 3124 39

14 000

9020 (2 341) (44) ]

(682) 11778
(957)

12 000

10 000

A4bn

8 000

6000 -

4000

(2 433)

2000 A
0 -
Closing cash Cash flow Capital Disposal of Disposal of Other cash flow Dividends Share DMTN Other cash flow  Closing cash
balance: from operating expenditure RBPIat Implats from investing paid repurchases settlement from financing balance:
30 Jun 2023 activities shares shares activities (NHM020) activities 31 Dec 2023

smart platinum mining
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Net Debt to EBITDA NORTHAM

PLATINUM HOLDINGS LIMITED

Net Debt to EBITDA Ratio

R000 R000
Cash and cash equivalents 11 778 049 5 352 987 0 -24
Domestic Medium-Term Notes (14 158 450) (14 792 802)
Net Debt (2 380 401) (9 439 815)
Rolling 12-month EBITDA 9718 073 16 501 054 RCF
Net Debt to EBITDA Ratio 0.24 0.57 R1 0 : 0 b n

Fully undrawn

BF

R1.0bn

Fully undrawn

smart platinum mining
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Capital allocation NORTHAM

IIIIIIIIIIIIIIIIIIIIIII

R2.4bn R1 per share

Return of value Interim dividend
to shareholders declared

smart platinum mining
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Operational guidance for F2024 NORTHAM

PLATINUM HOLDINGS LIMITED

Zondereinde Booysendal Eland Group

Metal production Equivalent refined metal Metal in concentrate Metal in concentrate Equivalent refined metal

sl 320 000 - 330 000 | 480 000 — 490 000 ECENIIER XTI 850 000 — 880 000

Metal production

from third parties 110 000 — 130 000
(0z 4E)

Unit cash cost
per 4E ounce

R25 000 — R26 000 | R17 000 — R18 000 &z VB &ERID0EN R24 000 — R25 000

Capital
expenditure

Sales (07 4E) 920 000 — 950 000

smart platinum mining
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Six monthly average basket price NORTHAM

PLATINUM HOLDINGS LIMITED

R/Pt oz

90,000 -
80,000 -
70,000

60,000

50,000 - ‘

SPOT

PRICE
40,000 -

30,000 -
20,000 -

10,000 -

0 T T T T T T T T T T T T T T T T T T 1

H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1 H2 H1
F5 F15 F6 F6 F17 F7 F8 F8 F19 F19 F20 F20 F21 F21 F22 F22 F23 F23 F24
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PGM primary supply — Platinum NORTHAM

PLATINUM HOLDINGS LIMITED
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PGM primary supply — Palladium NORTHAM

PLATINUM HOLDINGS LIMITED
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PGM primary supply — Rhodium NORTHAM

PLATINUM HOLDINGS LIMITED
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Sector margin NORTHAM

PLATINUM HOLDINGS LIMITED

Cash margin in C2024 at spot
costs inclusive of SIB

40% —

20% —

Zondereinde
Booysendal

0%

-20% —

-40%

-60% —
Source: NPH estimates
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NORTHAM

PLATINUM HOLDINGS LIMITED
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NORTHAM

PLATINUM HOLDINGS LIMITED

Northam Platinum Holdings Limited

Building 4, 1st Floor
Maxwell Office Park
Magwa Crescent West
Waterfall City

Jukskei View 2090
South Africa

Tel: +27 11 759 6000

www.northam.co.za

Shareholder information

Name Northam Platinum Holdings Limited

Share code NPH
ISIN code ZAE000298253
JSE sector Platinum

Shares in issue 396 238 229
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