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FORWARD-LOOKING AND CAUTIONARY STATEMENT

Certain statements contained in this presentation, other than  statements of historical fact, contain forward-looking statements within the meaning of 
applicable securities laws. Forward looking statements include, but are not limited to statements regarding Implats’ strategy, business plans, 
operations, reserves and resources, economic performance and/or financial condition, including, without limitation, statements  concerning the 
economic outlook for the platinum industry, expectations regarding metal prices, production, cash costs and other operating results, growth 
prospects and the outlook of Implats’ operations, including the completion and commencement of commercial operations of certain of Implats’ 
exploration and production projects, its liquidity and capital resources and expenditure and the outcome and consequences of any pending litigation, 
regulatory approvals and/or legislative frameworks  or any enforcement proceedings. These statements are based on management’s current 
expectations, estimates and assumptions as at the date of this presentation and involve known and unknown risks and uncertainties. Although 
Implats believes that the expectations reflected in such forward-looking statements are reasonable, no assurance can be given that such 
expectations will prove to be correct. Accordingly, results may differ materially from those set out in the forward-looking statements as a result of, 
among other factors, changes in economic and market conditions, success of business and operating initiatives, changes in the regulatory 
environment and other government actions, permitting and environmental matters, labour relations, capital availability, fluctuations in metal prices, 
levels of global demand and exchange rates and business and operational risk management. For a discussion on such factors, refer to the risk 
management section of Implats’ Integrated Annual Report. Implats is not obliged to update publicly or release any revisions to these forward-looking 
statements to reflect events or circumstances after the date of the presentation or to reflect the occurrence of unanticipated events, except as 
required by law. 

Disclaimer: This entire presentation and all subsequent written or oral forward-looking statements attributable to Implats or any person acting on its 
behalf are qualified by caution. Recipients hereof are advised the presentation is prepared for general information purposes and not intended to 
constitute a recommendation to buy or offer to sell shares or securities in Implats or any other entity. Sections of this presentation are not defined 
and assured under IFRS accounting standards but included to assist in demonstrating Implats’ underlying financial performance. Implats 
recommend you address any doubts in this regard with an authorised independent financial advisor, stockbroker, tax advisor, accountant or suitably 
qualified professional. 



3
IMPLATS

INTERIM RESULTS FY2026

Step-change in PGM pricing
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*spot rand 6E basket price February 2026 average

• Geopolitical uncertainty shaping a new world order

• Commodity markets face trade and tariff uncertainty

• Rising resource nationalism; security of critical mineral supply

• Defence spending set to rise

• Expansion in AI with resultant rise in energy demand

• Investors seek portfolio diversification and hard assets

MACRO

• Constructive market fundamentals

• All three major PGMs expected to remain in deficit in 2026

• Lower and slower expected BEV penetration

• Growing and diversified industrial demand

• Declining primary supply profile due to weak project pipeline

• Persistent challenges to secondary supply

PGM MARKET
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Strong business performance

Improved safety performance

• 1 fatality (motor vehicle accident)

• Improved LTIFR 3.08 pmmhw 7%

Stable production

• Group 6E production 1.80 Moz +1%

• Group 6E refined 1.78 Moz 0%

• Group 6E metal sold 1.78 Moz 0%

• Excess inventory 400 koz 6E 20koz

Sustained cost management 

• Unit costs per 6E ounce R23 183 -11%

• Capital expenditure R3.0bn 23% lower

OPERATIONAL

Step-change in received PGM basket price

• Group 6E metal sold 1.78 Moz 0%

• Rand revenue per 6E ounce R33 261 +40%

Strong financial performance

• Revenue R60.8 bn +44%

• Cost of sales R47.3 bn -18%

• Gross profit R13.4 bn >500%

• Free cash flow generated R7.0  bn  (vs R639m)

Capital allocation

• Market tailwinds signal a key strategic inflection point

• Growth and shareholder returns prioritised

FINANCIAL
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COO UPDATE
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Focused health, safety and environmental delivery

*Per  million-man hours worked

**Major, significant or limited impact incidents
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SAFETY PERFORMANCE

Fatalities LTIFR

Description H1 FY2026 H1 FY2025 Variance (%)

Fatalities No. 1 5 80% 

FIFR pmmhw* 0.014 0.070 80%

LTIFR pmmhw* 3.08 3.31 7%

TIFR pmmhw* 7.21 7.10 -2%

▪ One fatal injury due to a motor vehicle accident

▪ Five million fatality-free shifts achieved at Impala Rustenburg

▪ Mining and processing divisions remained fatal-free for seven months to end H1 FY2026

▪ Strong improvement in injury frequency across the Group

• LTIFR improved 7% to 3.08 per million man-hours worked

• Injuries related to top three critical risks - FOG, winches and machinery - reduced by 12%

▪ Zero environmental incidents**

▪ Employee health and wellness indicators remain below national benchmark levels  

5
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Commendable operational delivery with notable gains in Q2

1.41Moz

+1%
6E PRODUCTION (managed)

272koz

-3%
6E PRODUCTION (JVs)

R23 183/oz

-11%
6E GROUP UNIT COST

R3.0bn

23% lower
CAPITAL EXPENDITURE

115koz

+12% 
6E RECEIPTS (third parties)

R32.6 bn

-10%
GROSS CASH COSTSSteady production across the portfolio

• Zimplats: strong recovery post furnace commissioning (+13%)

• Styldrift: continued progress (+11%)

• Impala Canada: lower planned production (-5%)

• Marula: focused actions to improve mining flexibility (-4%)

• Other: initiation of Two Rivers Merensky and Impala Canada extension

Strong processing performance

• Strong furnace performance at Impala Rustenburg

• Record milling throughput at the enlarged BMR

• Excess inventory reduced by 20koz to 400koz

• Scheduled rebuild of Furnace 4 commenced in December 2025

Unit cost 11% higher at R23 183 per 6E ounce

• Mining inflation of +5.5%

• Additional engineering and infrastructure spend

Well-positioned to deliver on full-year production, cost and capex guidance
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CFO UPDATE
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Strong financial performance

R60.8bn

+44%                                         
GROSS REVENUE

R7.0bn

>500%                                   
FREE CASH INFLOW

R18.1bn
30% EBITDA margin

+180%                                      
EBITDA

R28.8bn
Liquidity headroom

R12.1bn   
CLOSING ADJUSTED NET CASH

R33 261 per 6E oz

+40% 
REVENUE BASKET

R9.3bn                   
1 035cps

+402%                                  
HEADLINE EARNINGS

Step-change in PGM pricing

• February 2026 average +35% at R44 900 per ounce

Improved financial results

• Full benefit of pricing gains captured through operational delivery 

Strong free cash flow generated

• Increased from R0.6bn to R7.0bn 

• Additional R1.4bn tax payment made in early-January 2026

Improved balance sheet position

• Adjusted net cash calculation aligned with new RCF

• Includes R1.6bn in Canada (earmarked for rehab funding)

• Excludes R1.6bn in Zimbabwean local currency

Higher shareholder returns

• Interim dividend of R4.10 per share

• 60% of adjusted free cash flow vs 30% minimum policy
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Disciplined and targeted approach to capital allocation

*  Free cash flow adjusted for outflows/impacts relating to expansion capital and  foreign exchange translation adjustment on cash and cost of purchasing shares for the Implats share schemes

BALANCE SHEET STRENGTH

• Tax payment – Jan 26 (R1.4bn)

• Debt repayments, mainly at Zimplats (R0.8bn)

• RCF refinanced and undrawn

RETURNS TO SHAREHOLDERS

Cash dividends

• Interim dividend (R3.7bn)

• Minorities (R127m)

GROWTH AND INVESTMENT

• Expansion capital (R145m)

• Investment in AP Ventures (R48m)

R2.2bn

R0.2bn

CASH FROM OPERATIONS R11.7bn 

CAPEX R2.9bn outflow

OTHER NET INCOME R0.1bn inflow

TAXES PAID R1.6bn outflow

INTEREST PAID R0.3bn outflow

ADJUSTED 

FREE CASH 

FLOW*

R6.2bn
FREE CASH FLOW R7.0bn 

ADJUSTED FREE CASH FLOW R6.2bn 

R3.8bn

Add back: EXPANSION                                 
CAPITAL R0.2bn inflow

NON DISCRETIONARY R1.0bn outflow

60% of adjusted free cash flow allocated to interim dividend

36%

61%

3%
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Well-positioned to deliver guidance

Business area Unit
Actual Actual GUIDANCE

FY2025 H1 FY2026 FY2026

REFINED PRODUCTION1: 6E koz 3 375 1 782 3 400 – 3 600

Group production 6E koz 3 481 1 798 3 400 – 3 600

Impala Rustenburg 6E koz 1 684 888 1 670 – 1 760

South* and Central** shafts, stock-adjusted 6E koz 1 275 661 1 250 – 1 300

North*** shafts, concentrate 6E koz 481 268 500 – 540

Zimplats, in-matte 6E koz 606 317 630 – 660

Two Rivers, concentrate 6E koz 289 150 270 – 300

Mimosa, concentrate 6E koz 254 123 240 – 260

Impala Canada, concentrate 6E koz 237 109 170 – 190

Marula, concentrate 6E koz 202 97 190 – 210

IRS (third-party concentrate receipts) 6E koz 209 115 180 – 200

GROUP UNIT COST2 R/oz 6E 22 491 23 183 23 500 – 24 500

GROUP CAPITAL EXPENDITURE2 Rm 6 979 3 031 8 000 – 9 000

EXCHANGE RATE ZAR/US$ 18.17 17.37 16.85

C$/US$ 1.39 1.39 1.38

¹ Includes Impala Canada and Impala Rustenburg’s North shafts saleable ounces

² Managed operations

* South – 1, 10, 11 and 16 shafts,  ** Central – E&F, 6, 12, 14 and 20 shafts,  *** North – BRPM North and South and Styldrift shafts
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