
 
 

 

RBPLAT DELIVERS A RECORD FIRST HALF PERFORMANCE, SUPPORTING FURTHER 
CAPITAL RETURNS TO SHAREHOLDERS  

03 August 2021, Johannesburg  

Royal Bafokeng Platinum (RBPlat) today released its results for the six months ended 30 June 
2021 and delivered a record first half performance. The performance supported further capital 
returns to its shareholders, with a declaration of a R1.5 billion interim dividend in addition to 
the R482.3 million buy-back and redemption of a portion of its convertible bonds.  

HIGHLIGHTS FOR THE PERIOD UNDER REVIEW  

• EBITDA of R5 499.1 million (1H 2020: R2 087.8 million)  
• Headline earnings per share of 1 831.9 cents (1H 2020: 335.3 cents)  
• Net cash position of R3 625.2 million (1H 2020: R701.8 million)  
• Conversion and partial buy-back of R1.2 billion convertible bonds  
• 535.0 cents per share interim dividend declared  
• 33.1% increase in tonnes milled to 2 160kt (1H 2020: 1 623kt)  
• 24.3% increase in 4E ounces to 215.7koz (1H 2020: 173.5koz)  
• 0.2% decrease in cash cost per 4E ounce to R16 649 (1H 2020: R16 685)  
• R2 billion procurement spend from historically disadvantaged businesses  
• Commenced Covid-19 vaccination of employees.  

SAFETY  

Despite recording improvements in both our lost time and serious injury frequency rates for the 
reporting period, we regrettably recorded one fatality at our BRPM North shaft, in a fall of 
ground incident. Our lost time injury frequency rate (LTIFR) and serious injury frequency rate 
(SIFR) improved by 1.3% and 16.1%, respectively, with the total injury frequency rate (TIFR) 
declining by 35.1%.  

FINANCIAL PERFORMANCE  

Revenue for the six months increased by 108.1% to R9 584.3 million, supported by strong PGM 
basket prices and the growth in our business.  

Earnings before interest, taxation, depreciation and amortisation (EBITDA) increased by 163.4% 
from R2 087.8 million to R5 499.1 million, with our EBITDA margin increasing to 57.4% from 
45.3% in the previous comparative period.  

RBPlat’s consolidated gross profit increased by 322.8% to R5 161.5 million from R1 220.7 million 
in the comparative period with a return on capital employed of 15.5% compared to 5.3% in 
2020.  



 
 

 

Despite the continued impact of the global Covid-19 pandemic, a significant improvement in 
the PGM market, coupled with operational performance, resulted in headline earnings 
increasing by 464.7% to R4 870.8 million in 2021 (1H 2020: R862.6 million). Headline earnings 
per share increased to 1 831.9 cents (1H 2020: 335.3 cents). Basic earnings per share was 1 
840.2 cents compared to 338.0 cents in 2020.The Group ended the period with cash and cash 
equivalents of R4 135.3 million (1H 2020: R2 673.1 million).  

Guided by our dividend policy and taking into account the strong balance sheet and cash flow 
generation in the first half of 2021, the Board declared an interim gross cash dividend of 535.0 
cents per share, equating to R1.5 billion. This ensures that we remain in a position of strength 
and well placed to continue with appropriate value creation, disciplined investment in our 
business, and sustainable capital returns to shareholders.  

PRODUCTION  

Notwithstanding an increase in tonnes hoisted, milled and metals in concentrate compared to 
the first half of 2020, our overall performance did not meet our expectations with the Covid-
19 pandemic disrupting operational and project construction performance in both the first and 
second quarters.  

Our total development increased by 28% or 4.2km to 19.2km compared to the first half of 2020, 
with BRPM development increasing by 4.3km to 16.5km and Styldrift development decreasing 
by 0.1km to 2.7km. Stoping activity for the reporting period amounted to 326 thousand square 
metres, equating to a 17.7% increase. This resulted in a 20.7% increase in total tonnes hoisted 
from 1 788kt to 2 158kt in the first half of 2021. Styldrift tonnes hoisted increased by 20.0% or 
170kt to 1 020kt, whilst BRPM tonnes hoisted increased by 21.3% or 200kt to 1 138kt, compared 
to a lockdown-impacted first half of 2020.  

Styldrift tonnes hoisted have steadily increased during the second quarter with an average of 
184ktpm being hoisted (208kt were hoisted in June) compared to the 156ktpm achieved in the 
first quarter, equating to a 17.9% improvement.  

Total tonnes milled increased by 33.1% or 537kt to 2 160kt with Merensky contributing 1 623kt 
and UG2 537kt. BRPM tonnes milled amounted to 1 172kt with UG2 accounting for 46% of the 
mines mill volumes. Styldrift tonnes milled increased by 39.2% from 710kt to 988kt. Toll 
treatment tonnes amounted to 200kt.  

We increased PGM production by 24.3% to 215.7koz of 4E production of which BRPM contributed 
116.1koz of 4E production, an increase of 16.4%, whilst Styldrift’s production increased by 
35.0% to 99.6koz of 4E.  

 

 



 
 

 

PROJECTS  

Styldrift - Continued progress was made during the reporting period with the completion of the 
final 230ktpm footprint infrastructure, with an additional two stoping sections being equipped 
during the reporting period bringing the total number of equipped sections to 18. The remaining 
life of mine scope of works related to establishing additional pumping redundancy, optimising 
logistics and remaining ancillary services is expected to be completed during the second half 
of 2021.  

Concentrating facilities upgrade - Construction works to expand BRPM’s tailings storage facility 
(TSF) continued steadily during the reporting period. The TSF completion date remains quarter 
one of 2022. Capital expenditure for the TSF upgrade during the reporting period amounted to 
R97 million.  

Maseve - The Maseve 180ktpm MF2 upgrade construction and manufacturing works are ongoing. 
However, the project has been negatively impacted by Covid-19 related construction delays 
and remedial civil works required on the Secondary mill base. The upgrade is now forecast to 
be completed in the fourth quarter of 2021. Capital expenditure on this project for the period 
amounted to R75 million.  

RBPLAT’S RESPONSE TO COVID-19  

The Covid-19 pandemic remains at the forefront of our planning having progressed through the 
second wave during January, and the third wave resurgence starting mid-June. We have 
continued to maintain appropriate measures to limit the spread of the virus, whilst maintaining 
a safe operating environment for our employees and limiting the impact on our production.  

We have also continued our communications campaign by extensively disseminating relevant 
Covid-19 awareness information amongst our employees and in the community within which we 
operate, to promote behaviour change, to limit the spread of the virus and to encourage and 
register our employees for the Covid-19 vaccine.  

A significant milestone was the preparation and approval of our Covid-19 workplace vaccination 
site by the National Department of Health (NDoH). This is an important step in vaccinating and 
protecting our employees and also in supporting the national vaccination roll-out strategy. The 
site is managed by RBPlat and our medical services provider, Platinum Health. It operates under 
the strict guidelines of the NDoH with respect to loading of employees onto the National 
Electronic Vaccination Data System (EVDS), procurement of vaccines from government, storage 
of the vaccines and delivery of vaccination services. All our Clinic staff have been trained to 
complete the personal information uploads on the EVDS and are trained and certified through 
NDoH to be Covid-19 vaccinators.  

 



 
 

 

ENVIRONMENTAL STEWARDSHIP  

As a PGM producer we acknowledge that our activities have an impact on climate change 
through the release of GHG emissions, therefore addressing the causes and impacts of climate 
change is core to our business strategy.  

We set ourselves five-year Group energy and water efficiency targets including carbon intensity 
targets in 2020. These targets are based on the 2018 baseline, with the aim of achieving a 10% 
reduction by 2024.  

A detailed energy assessment was conducted by independent service providers for all our 
operations during 2020 and early 2021 to establish the operations’ energy usage profiles and 
identify energy savings opportunities. The feasibility study for the construction of a modular 
photovoltaic plant (PV) for renewable energy is in progress and will be concluded in H1 2022.  

As part of our water management, we reduced our potable water cost by R4.5 million during 
the first half of 2021 by using water from our water treatment plant. The water treated in this 
plant amounted to 392.62Ml (with an average of 2.26Ml water treated per day) this amounts to 
38.7% of potable water consumed at the BRPM concentrator plant during the reporting period.  

OUTLOOK  

During the second half of the year we will continue to focus our efforts on improving our key 
injury frequency rates in support of creating a zero harm operating environment. Our key 
operational focus areas will be aimed at developing operating maturity to leverage the 
infrastructure capabilities of Styldrift. Our operational focus will be on improving the 
consistency with which crews meet production targets for stoping and development by 
maintaining focus on our key operational metrics.  

Production guidance for the full year is revised to between 4.60Mt and 4.75Mt at a 4E built-up 
head grade of between 3.90g/t and 3.93g/t. 4E ounce production is expected to be between 
475koz and 485koz 4E metals for the year. Total cash operating costs per 4E ounce for the 
Group are forecast to be between R15 825 and R16 150.  

Group capital expenditure is forecast to remain unchanged at approximately R2.2 billion.  

‘Despite a challenging first six months, the RBPlat team managed to deliver a record first half 
performance which supported further capital returns to our shareholders, with our declaration 
of a R1.5 billion interim dividend and the buy-back of a portion of our R1.2 billion convertible 
bonds.  

Over the last 10 years, we have seen our business grow to operate two world-class mines and 
concentrators while also securing our full ownership of the business. This transformation and 
growth of our business is built on our focused strategy, and further underpins our strategic 



 
 

 

shift in focus from organic growth to further enhancement of our operational excellence and 
flexibility. In addition, our committed employees, strong Board leadership and robust balance 
sheet and capital allocation discipline, continue to provide a platform for enhanced value for 
all our stakeholders and sustainable capital returns to shareholders, despite the challenges of 
the global health pandemic and other operational challenges this year,’ said Steve Phiri, CEO 
of RBPlat.  

Ends.  

ABOUT ROYAL BAFOKENG PLATINUM  

Royal Bafokeng Platinum (RBPlat) is a mid-tier platinum group metals (PGMs) producer, 
originating from a joint venture between Anglo American Platinum and Royal Bafokeng Holdings 
(RBH) known as the Bafokeng Rasimone Platinum mine joint venture (BRPM JV).  

In 2018 RBPlat became the 100% owner of its business, following the acquisition of the 33% 
portion of the BRPM JV from Anglo American Platinum.  

RBPlat mines PGMs in the Merensky and UG2 reefs on the Boschkoppie, Styldrift and 
Frischgewaagd farms in the Rustenburg area which have been identified as hosting the last 
undeveloped Merensky reef on the Western limb of the Bushveld complex.  

RBPlat’s assets are the only known significant shallow high grade Merensky resources and 
reserves still available for mining in South Africa.  

Our strategy is underpinned by our focus on sustainability and our aspiration of achieving ‘More 
than Mining’ and is defined by our purpose of creating economic value for all our stakeholders.  

Further information is available on our corporate website: www.bafokengplatinum.co.za  

MEDIA ENQUIRIES:  

LINDIWE MONTSHIWAGAE  

• Executive: Investor Relations and Corporate Communications  
• Tel: +27 (0)10 590 4510  
• Email: irandmedia@bafokengplatinum.co.za  

THAPELO MONTSHIOA  

• Manager: Communications  
• Tel: +27 (0)10 590 4510  
• Email: irandmedia@bafokengplatinum.co.za  


