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Disclaimer NORTHAM

PLATINUM LI M1 TED

The following presentation comprises any written materials made available together with the related verbal presentation (collectively or
individually, as the context may require, the "Presentation"). 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 Platinum Limited
("Northam"), 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, and should not be construed as legal, investment, business, tax, financial or any other advice.

The Presentation may contain forward-looking statements relating to, inter alia, future strategy, events, expectations, prospects, developments,
operations, economic performance and/or financial performance. Such forward-looking statements reflect current views with respect to future
events and are, by their nature, subject to certain risks, uncertainties and assumptions. Should one or more of the risks or uncertainties
materialise, or should underlying assumptions prove to be incorrect, actual future events 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 does not guarantee future results, levels of production and activity, performance or achievements. Northam 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.

I E— — www.northam.co.za JGECERWA



Introduction NORTHAM
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* Northam is pleased to announce the proposed:
— early maturity of the BEE transaction initially concluded between Northam and Zambezi in May 2015; and

— implementation of an extended BEE transaction for the next 15 years with an emphasis on Northam’s
employees and host and affected communities.

* This presentation provides:
— a brief overview of the Zambezi BEE transaction;

— the key terms and features of the proposed acceleration of the Zambezi BEE transaction; and
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— the rationale for the extended BEE transaction.
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Key highlights of the Zambezi BEE transaction

in May 2015 NORTHAM
Landmark 31 4o 10
i C. “% year
2= itr:'azr(l)s%a;tlon HDP ownership lock-in period

ot

R4.2bn

net capital raised to
pursue growth initiatives

a

Communities,
Employees and
Strategic Partners

ZPLP instrument

(funded by way of Zambezi
issuing ZPLPs listed

0

on the JSE)

smart platinum mining
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Overview of the May 2015 Zambezi BEE transaction NORTHAM

|

e Subscription for ZPLPs issued by Zambezi | e Exchange NHM shares held by the PIC for ZPLPs
|
|

Zambezi ZPLP | Zambezi ZPLP
shareholders holders | shareholders holders
+ |
L |
1 1 |
o !
@ i
Zambezi issued ! | I
c. 1122mZPLPs ! 1 R4'gb“ | Zambezi issued c. 47.7m
atR41each | 1 °2° | ZPLPs at R41 each to the PIC
! 1 proceeds T
forcash | ! | | 1
v ! ! : v . 0 v
7 NI% DU | ya NI%
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| I I
ro |
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c. 112.2mnew ! | payment | e !

NHM shares at | 1 (net of | The PIC sold c. 47.7m
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______ Lo |
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|

I B D D R www.northam.co.za



Current Northam group structure NORTHAM

Strategic 74.5%
Partners Northam
9.6% R Zambezi ZPLP
S0l " shareholders holders
| | Other
Community 15.9% 12.5% ZPLP holders
Trusts l

§ —
Zambezi Other

Platinum (RF) Limited Northam shareholders

@ 68.6%
v

NORTHAM

FLATI HUUM LI M1 T ED

Zondereinde mine

Beneficiation
100.0% 100.0% 100.0%
v v v
Booysendal Eland Other
Booysendal mine Eland mine Other operations

smart platinum mining
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Potential for significant value unlock

for BEE shareholders

NORTHAM

C. 497%

growth in the Northam
share price since
inception of the

Zambezi BEE
transaction

smart platinum mining Note:

-

C. R25.6bn

gross value has been created
in Zambezi as at 19 March 2021

Value of Northam shares held
by Zambezi
e 159 905 453 Northam shares R39.1bn
« R244.76 (closing NHM share
price on 19 March 2021)

Face Value of the
Zambezi preference shares
159905 453 ZPLPs R13.5bn
* R84.54 (Face Value on
19 March 2021)

S e e e e e e e - - .- = = = e = = = e = -

I S E— 1. Based on the initial issue price of R41 and the closing Northam Share price as at 19 March 2021.
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Key risks associated with the Zambezi BEE
transaction’s original maturity date NORTHAM
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Singularity risk Sell-side pressure BEE risk

Adverse market events Large volume of No certainty regarding
near or at maturity date Northam shares potentially compliance with HDP
could erode value in entering the market in future ownership requirements
Zambezi and trigger a set out in the Mining Charter
claim under the guarantee if not proactively addressed

provided by Northam to
ZPLP holders

smart platinum mining
I B D I www.northam.co.za



ZPLP acquisition strategy

Northam embarked on a strategy to return value to its

shareholders through the acquisition of ZPLPs

Mitigates Northam’s exposure under the Northam
guarantee 7 _ 50/0

ZPLP ownership

ZP,L_P, Decreases the ZPLP liability and dividend expense in
acquisition the Northam group financial statements
strategy

Catalyst for implementing the proposed composite R1 2 . 1 bn

transaction
Value returned to

shareholders
to date through
ZPLP acquisitions

Creates significant value unlock for Northam’s shareholders

NORTHAM

PLATINUM LI M1 TED

Significant value return to shareholders

c. 140m

ZPLPs acquired
to date

R983m

ZPLP dividend
expense saving
to date

www.northam.co.za JGELERI]
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Key objectives of the proposed composite transaction NORTHAM
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Component A:
Accelerate
maturity of

the Zambezi BEE

(& /

transaction
A

Inter-conditional

1
[
A 4

C N

Component B:
Implementation of
an extended

BEE transaction

- )

Permanently secure, unlock & transfer unencumbered value

Secure
value

created within Zambezi

Optimise the maturity structure of the Zambezi BEE transaction by
providing share price certainty, eliminating the potential trigger of
the Northam guarantee and prevent a share overhang

Mitigate
maturity
risks

Extend
HDP
ownership

Secure Northam’s HDP ownership for the next 15 years, with
emphasis on employees and host and affected communities

Provide structural optionality for future transactions / empowerment
within the Northam group, as well as potential changes to the Mining
Charter

Structural
optionality

www.northam.co.za RV



Component A highlights 1 NORTHAM
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¢.R26bnR5.3bn R4.8bn RZ2.0bn

gross value unlock capital invested to tax windfall for SARS ? offer by Northam to

in Zambezi buy-back Northam purchase all remaining
shares from Zambezi ZPLPs not held by

Northam
In excess of Conditional
R13bn 250, Bdtnoush PR

C. n 0 repayment

of pre-tax value share buy-back the Northam guarantee  of the lock-in fee

transfer to by Northam (and any future by Strategic Partners, but

Zambezi’s from Zambezi overhang risk) with an “earn back” option

shareholders

Notes:

I S N S S 1. Based on the closing Northam Share price as at 19 March 2021 and the transaction parameters detailed herein. www.northam.co.za JElRE]
2. Estimate.



Component B highlights NORTHAM
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c.20.5% R33.1bn 15 year

effective HDP share issuance to BEE term of HDP ownership
ownership in the participants * credentials secured, with an
Northam group option to accelerate after
S years
Close to

10 000 oo
company

Northam employees, as well as established to enable

host and affected communities  flexibility for Mining Charter

that will participate in the compliance
extended BEE transaction

Note:
I S N S S 1. Based on the closing Northam Share price as at 19 March 2021 and the transaction parameters detailed herein. www.northam.co.za JEEERES
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Component A overview NORTHAM
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« Northam acquires the remaining ZPLPs at a 15.99% premium to the
Acquisition and ZPLP Face Value, for cash.

settlement of « Zambezi settles all ZPLPs with a premium amounting to approximately
the ZPLPs 11.11%, through a transfer of Northam shares from Zambezi to Northam,
valued at R160 per Northam share.

Sifolaliilo= 01 Me0)\a -1 @ °© Buy-back of Northam shares from Zambezi, valued at R152 per Northam

of Northam shares share.

from Zambezi - Proceeds used by Zambezi to settle taxes and transaction costs.

Distribution of » Distribution of net unencumbered value to Zambezi shareholders.

net value
in Zambezi « Cash dividend and dividend in specie of residual Northam shares.

I I S S R www.northam.co.za JECER



R12.9bn value realisation for Zambezi shareholders' NORTHAM
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R767m
cash distribution ~g

Northam shares distributed to Zambezi shareholders

No. of % of Northam

Unit Northam shares in
shares issue
Held by Zambezi 159.9m 31.4% R4.6bn
tax liabilit
Less: R1 2 - gbn y
Transferred le ZPLP 93.9 18.4% pre-tax value
ransferred to settle S (93.9m) (18.4%) realisation
Share buy-back (tax liability) 2 (30.1m) (5.9%)
Share buy-back (cash distribution) (5.0m) (1.0%) R7.6bn
Distributed to Zambezi shareholders 30.9m 6.1% qIVIdenfj
| in specie
Notes:
I N . S 1. Based on the closing Northam share price as at 19 March 2021. www.northam.co.za

2. Estimate.



Significant reduction in NHM’s issued share capital’ NORTHAM
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Northam shares transferred by Zambezi to settle ZPLPs

In excess of

25% 93.9m 18.4% R160

share buy-back Northam shares of Northam shares settlement price per
by Northam from in issue Northam share 2
Zambezi

Northam shares bought back by Northam from Zambezi

35.1m  6.9% R152

Northam shares of Northam shares buy-back price per
in issue Northam share

Notes:
I S N S B 1. Based on the closing Northam share price as at 19 March 2021. www.northam.co.za JGELERE

2. ZPLPs will be settled at an 11.11% premium to Face Value, translating into a 10% discount to the settlement price.



Transaction capital invested by Northam 1 NORTHAM
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ZPLP acquisitions

C. R14.0bn

capital invested to acquire
all ZPLPs in issue 2

73%

of total
transaction capital

c. R9.2bn

additional value created for
Northam shareholders

Northam share buy-back
27° 3.3
c. RD.3bn /o ¢. R9.9bn
ital i ted to buv-back of total additional value created for
capital invested to buy-bac transaction capital Northam shareholders

Northam shares

Total additional value created for Northam
shareholders

C. R19.3bn C. R12_5bn

Total transaction capital

Notes:

I S N S S 1. Based on the closing Northam share price as at 19 March 2021 and the transaction parameters detailed herein. www.northam.co.za JECERE]
2. Calculated as R12.09bn to date plus the R1.95bn offer.



Voluntary extension of the management share
incentive plan to retain key individuals NORTHAM
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= At the request of shareholders, Northam introduced a share incentive plan on
| implementation of the Zambezi BEE transaction in 2015.

* The objective of the plan is to align the interests of Northam management and
shareholders to May 2025.

» Maturity of the Zambezi BEE transaction will accelerate vesting under the share
incentive plan.

» At the request of shareholders, Northam will propose an extension of the share
incentive plan to May 2025, subject to shareholder approval (“Extension”).

« The proposed Zambezi and other related transactions will not be conditional
upon shareholder approval of the Extension. The Extension will be a standalone
resolution, which shareholders can vote on separately.

S e e e e e e e e e Em e e Em S e e e e SN S Em S N S Em S S SN S Em S N S e N S N S N e Em e N e Em e e e Em e e e e e e =
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4 Implementation of an extended
BEE transaction
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Rationale for Component B NORTHAM
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Mining Charter « The introduction of Northam Platinum Holdings provides flexibility to
compliance comply with current and future Mining Charter requirements.

Structural optionality & Northam provides HDP ownership for existing mining rights.

(IR VICICRIEYEEGOUEN . Northam Platinum Holdings is positioned as the group entity to provide
/ empowerment HDP ownership for potential (future) new mining rights.

» Participation by Northam’s employees and host and affected
communities.

Facilitate

broad-based
empowerment » BEE participation on a listed platform (the BEE Segment of the JSE),

providing liquidity for BEE participants.

I I S S www.northam.co.za W2



Structural optionality for futu
empowerment

re transactions /
NORTHAM
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Northam
Platinum
Holdings
~_ Existing mining rights New mining rights -
>26% >30%
I" ________________ \:
—E—> Employees i
| 5% carried interest |
NORTHAM New mining | | Host i
rights . communities |
> FLATIHUUM LI 41T E DB | I
5% carried interest |
Zondereinde and beneficiation operations i i
100% | 100% 100% N EIEE
l . entrepreneurs |
l l i 20% interest i
Booysendal Eland Other L ’I

www.northam.co.za QGELERE]



lllustration of Component B NORTHAM
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C. 26.50/0

effective HDP
interest in Northam

Northam Platinum Holdings will be
listed on the JSE

Northam will be delisted
from the JSE

HDP Vehicle will be listed on the
BEE Segment of the JSE

_______________________________

- e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e =

Preference share

subscription

Other Northam HDP Vehicle «-----------
shareholders 7 YT . :

95.4% Minimum of 4.6% Northam Platinum
Holdings

share subscription

Northam Platinum Holdings -

77.0%

Up to 23.0% | collective interest

S q Community Employee P .
ormmmmm 1 Vehicle Vehicle  ----------- o
Lo | | : i
i i Northam Northam | !
! i share subscription 3 share subscription ;| !
1 I
1 Lo
e — . NORTHAM - |
___________________ PLATIMUM LIMITED |[~~""77777""7-==-==-~~¢

Preference share Preference share

subscription subscription

www.northam.co.za QGELERZ



Transaction parameters / transaction funding NORTHAM

Anticipated
implementation date

Introduction of
Northam Platinum
Holdings

Empowerment
term

Northam share
issue price

Funding instrument

Trickle dividend

Additional dividend
yield for Northam

Annual cash payment,

at Northam’s election

Preference share
settlement

PLATINUM LI M1 TED

On or about the implementation date of Component A

Acquisition of Northam shares via a share for share transaction on a 1:1 basis

15 years, option for Northam to accelerate maturity from year 5 onwards, e.g. in the event of changes to
HDP ownership requirements

Higher of the 30 day VWAP on the day prior to the subscription date and R225
Preference shares attracting a coupon at a discount to Prime (low threshold for value creation)

At an indicative rate of 5% until the preference shares are fully settled

Amounting to an indicative 35% of the net asset value created in the HDP, employee and community
vehicles at the end of the empowerment term (minimise excessive value dilution associated with the low
coupon)

Up to R150m, in aggregate, to the community and employee vehicles, escalating annually at an indicative
rate of 5%, facilitated by way of a loan advance from Northam

Outstanding preference shares are settled through a transfer of Northam / Northam Platinum Holdings
shares by the BEE vehicles to Northam / Northam Platinum Holdings on maturity

www.northam.co.za JGELERE]
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Shareholder support obtained to date

NORTHAM
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P i T e

O
W
Oo
N
<O
2
(o
~
D
G

Support obtained from Support obtained from

Northam ZPLP holders 2

shareholders

AY
N
= - 7 ~ - _ _ 7
smart platinum mining Notes:
I N S S E— 1. Northam shareholder support amounts to ¢. 39% excluding Zambezi.

2. ZPLP holder support amounts to c. 79% excluding Northam.

— i ——————————

______________________________

~J
nan
3,
N

Support obtained from

Zambezi
shareholders

______________________________

www.northam.co.za VA4



Next steps NORTHAM
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The timeline below is indicative

It is subject to timing associated with securing the necessary regulatory approvals

July 2021

May -

April -

May 2021 June 2021 onwards
* Finalisation and » Shareholder meetings * Regulatory approvals
distribution of and approvals: . Phased transaction
shareholder documents ZPLP holders implementation

and notice period for
shareholder meetings

N /

Zambezi shareholders

Northam shareholders / \ J

/I I I

smart platinum mining
I B D I www.northam.co.za



NORTHAM
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Contact details
Building 4, 15 Floor
Maxwell Office Park
Magwa Crescent West
Waterfall City

Jukskei View 2090

South Africa

Tel: +27 11 759 6000
Fax: +27 11 325 4795

www.northam.co.za

Shareholder information

Name Northam Platinum Limited
Share code NHM

ISIN code ZAE000030912

JSE sector Platinum

Shares in issue 509 781 212
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