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Summary

e Current supply and demand situation creates opportunities for nickel
* Supply-side structural reforms in China stimulate upward pressure on ore prices
* End-demand environment in China remains robust

* Operational efficiencies accelerate turnaround
e Revenues were up 72% year-over-year to #4,646.3 million
* Netincome reached #779.9 million from #7.0 million in 9M2016
e EBITDA margin improved from 14.8% to 30.3% or £#1,407.1 million
e Cash operating costs declined 4.6% to #547.8 per WMT

* Aggressive share repurchases reinforce confidence in growth prospects
* Total buyback of 251,402,333 shares translates to 4.2% shareholder return

Notes:
3 Cash operating cost includes cost of sales, general and administrative expenses and shipping and distribution
Shareholder return is calculated as Trailing 12 months (TTM) gross buybacks divided by market capitalization



- 3 < J- S

Ry o . B w2 .
seven con}";g;f‘qus.late itis ected. h[_qmeters f(om g/a sep

.y




Supply-side structural reforms in China push ore prices upward

China Laterite Ore Inventory and Nickel Ore Price

Five components of supply-side structural reform

10,000MT ina Laterite Ore Inventor e Nickel Ore Price NiFKEI ore . . . .
China Laterite Ore nventory ickelore® Price (RMB) 1. Cutting excess industrial capacity
1,000 RMB320, as at 30 Sep 2017 . .
’ RMB335, 252620042017 | 2. Destocking property inventory
800
3. Corporate deleveraging
600 300
200 4. Reducing corporate costs; and
200 0 5. Improving weak links
100
e Tg T 3 % % % é O Recent China regulatory events
- s @ z - s @
Aug 7 4 Ministry of Environmental Protection announced
Average Inventory 9M2017 9M2016 change a new round of environmental inspections
LME Nickel (on) 383,738 365,940 5% Aug 10 + China lron and Steel Association put out warnings
_ ) on over-speculation in steel rebar futures
China Laterite Ore (1okmm) 488 836 -42%
. Sep 22 + Shanghai Futures Exchange (SHFE) tripled
Average Price . .
transaction fees on nickel futures contract and
LME Nickel (uss/ton) 10,594 10,309 3% imposed stricter position limits
China Nickel Ore rvs/ww) 333 263 27% Oct 18 v 19th Congress of the Communist Party of China
Source: Bloomberg (as at 30 Sep 2017) except China Laterite Ore Inventory (latest data as of 8 Sep 2017)

5 Nickel ore prices were referenced with Shanghai Metals Market China 1.4%- 1.6 % Nickel Ore Price Daily



End-demand in China remains robust

China Fixed Assets Investment (Excluding Rural Households)?! China Industrial Production?

YOY Growth YOY Growth
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Source: Bloomberg, National Bureau of Statistics of China, China Association of Automobile Manufacturers (as at 30 Sep 2017)
6 (1) Tracks investment in or capital expenditures on fixed assets such as buildings, plants, equipment, machinery
(2) Measures the output of businesses integrated in industrial sector of the economy such as manufacturing, mining, and utilities
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Operational efficiencies drive growth in volume

9M2017 9M2016 Daily Loading (9M2017)
s Daily Volume

vessels vessels WMT
shi pped shi P ped 60,000  Sunny day average: 30,625 WMT
Rainy day average: 18,216 WMT
50,000

4.929 million WMT 3.449 million WMT
40,000

9M17 average = ====- 9M16 average

27,052WMT

30,000
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Daily Production (9M2017)
waste ,
o stripping o equipment WMT mmm Daily Production 9M2017 average  ====9M2016 average
/0 d . + /o p rodu CthIty 50,000 - Sunny day average: 24,580 WMT
reduction 40.000 Rainy day average: 9,628 WMT
) 30,000 20,116 WMT
Percentage of target Highest one-day 20,000 -wwww——e ST N AR g
achieved production loaded 10,000 |H| | ‘ ‘ " || "H | | | | 18,668WMT
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1,044,000 mK

CAGA=6

GEOLOGICAL MAP /OF CAGDIANA

D Dinagat Island

4 % Siargac

Carascal Bay

|:| MPSA

Drainage

Lithology
Description

Alluvium

[ ] Clastic Sedimentary Rocks
[ ] Limestone
- Ni Laterite Ultramafic

- Unexplored Laterite
|:| Undiff Ultramafic Rocks

O PROJECT (Modified after QNPH)

PLATINUM GROUP METALS CORPORATION

LOCAL GEOLOGY




Continuous exploration increases resource estimate to 54 million DMT

Mineral Resources (in million dry metric tons)

By PMRC classification 23 June 2017 30 June 2016
Measured CAGA 1 (UnmiHEd) 7.819 7.819

Mineral Resources Breakdown

Inferred 42%
31% CAGA 2 (active) 13.535 13.747
54.160 CAGA 3 (unmined) 12.809 7.185
million DMT
CAGA 4 (active) 16.932 18.498
Indicated CAGA 5 (unmined) 3.065 3.065
27%
Measured + Indicated 54.160 50.314
By material type (Measured + Indicated) Inferred 23.982 18.081
i Total 78.142 68.395

Medium-grade
69%

row erade Significant scope for further exploration
* Updated estimates reflect drilling results at CAGA 2 and 3
Cut-off Grades * No new exploration activities undertaken for CAGA 1 and 5
Low >0.70% Ni, > 48% Fe

while CAGA 6 and 7 remain unexplored
* With additional drilling, Inferred resources may be upgraded
into Indicated or Measured Resources

Medium >0.80% Nito < 1.5%
Ni, < 48% Fe

High >1.5% Ni, <48% F

All Mineral Resources figures reported in the table above represent estimates at 23 June 2017 based on Philippine Mineral Reporting Code (PMRC) 2007 Edition which was adopted from Joint Ore Reserve Committee (JORC). Mineral Resource estimates are not precise calculations, being
10 dependent on the interpretation of limited information on the location, shape, continuity of the mineralization and the availability of sampling results.



and mineral reserve estimate to 36 million WMT

Mineral Reserves Breakdown

By PMRC classification

Proven
69%

Probable
31%

36.343
million WMT

By material type
High-grade
11%
Low-grade
66%
Medium-grade
23%

Cut-off Grades

LGHF <1.20%Ni, >=47%Fe; >=30%Fe;

LGMF >=1.20% to <1.40%, >=40%

to <45%Fe; <30%Fe;

LGLF >=1.20% to <1.40%, <40Fe; HG >=1.70%Ni,

Regardless of Fe

Mineral Reserves (in million wet metric tons)

23 June 2017 30 June 2016

MGMF >=1.40% to <1.70%Ni,

MGLF >=1.40% to <1.70%Ni,

CAGA 1 (unmined) 3.266 3.471
CAGA 2 (active) 7.718 8.041
CAGA 3 (unmined) 9.358 5.157
CAGA 4 (active) 15.300 17.572
CAGA 5 (unmined) 0.701 1.258
Total 36.343 35.499

Despite continuous extraction at CAGA 2 and 4, reserves have
increased due to:

* Successful exploration program; and

* Conversion of mineral resources to mineral reserves

Other commodities identified in the area such as limestone and
chromite warrant further economic assessment

11



Financial Highlights i
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Flexible product mix captures varying customer needs

Revenue Breakdown Volume Analysis

By shipment volume o9M2017 9M2016 Change
Low grade Volume (million WMT) 4.929 3.449 42.9%
e grade > Limonite (Low grade) 2.870 2231 28.6%
42% a1
4-92\?\/:\*/‘#"0” Saprolite (Med/High) 2.059 1.218 69.0%
Mix: Low vs. Med/High 58:42 65:35
Key Customers
Baosteel Wholly owned subsidiary of China Baowu
By sales value o
Resources Steel Group, China's largest steel company
Low grade and second largest globally
Medium grade 47%
53% Tsingshan Fully integrated stainless steel producer
Group whose products are sold in China, Southeast
£4,646.3 . .
million Asia, Europe, the Americas

SIIC Shanghai Trading company wholly-owned by the
Shanghai Municipal Government

13



9M2017: Turnaround continues

(in PHP millions, unless otherwise indicated)

Summary Income Statement Summary Balance Sheet

Volume (million WMT)

Average realized price
(USS/WMT)

Sale of ore
Operating income
Operating margin (%)
EBITDA
EBITDA margin (%)
Net income
Net margin (%)
Exchange rate (USD/PHP)

9M2017
4.929
18.77

4,646.3
999.3
21.5%

1,407.1
30.3%
779.9
16.8%
50.23

9mM2016
3.449
16.70

2,700.7
72.1
2.7%

398.7
14.8%
7.0
0.3%
46.88

change
42.9%
12.4%

Cash 610.7
Total current assets 4,507.3
PPE 1,885.9
Total non-current assets 5,202.8
Total current liabilities 2,339.8
Working capital 2,167.5
Total debt 763.5
Shareholders’ equity 6,707.4
Net debt 152.8
Current ratio 1.93
Debt/ Equity 0.45

14



Aggressive share repurchases reinforce confidence in growth prospects

Year to date share buyback Cumulative since commencement

245,069,000... 251,402,333 ..

Total amount

P636,968,780 P654,7/57,150

as of 30 September 2017 as of 30 September 2017

Total shareholder return?
Earnings per share 0.1352 %

4.2%
4%
Book value per share 1.204 . 3.2%
YTD payout ratio (buyback) 81.7% 2%
Return on Equity 11.8% ;j
FNI

S&P Dow Jones

Price/ Ea rnings (TTM) 19 Indices Materials
_ m Buyback yield 4.2% 1.0%
Price/ Book 2.32 ® Dividend yield 0.0% 2.2%

Notes:
15 YTD payout ratio is computed as total amount of shares repurchased from Jan to Sep 2017 divided by net income
(1) Standard & Poor’s data as of 12 months Jun 2017; FNI data as of 12 months Sep 2017. Total shareholder return is calculated as Trailing 12 months (TTM) gross buybacks plus TTM dividends divided by market capitalization






Healthy leading indicators for real estate development

Real estate sector in China remains resilient

China Fixed Assets Investment in Real Estate

YOY Growth
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Source: Bloomberg, National Bureau of Statistics of China (as at 30 Sep 2017) except China Fixed Assets Investment in Real Estate and China Land Purchased for Real Estate as of 31 Aug 2017

17



Healthy leading indicators for infrastructure

Heavy investments in power, transport, and water infrastructure continue to be favourable

China Fixed Assets Investment in Supply of Power, Gas and Water

YOY Growth
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YOY Growth
(%)

T

Dec-16

T

Mar-17

T

Jun-17

T

Sep-17

Sep-15 Dec\%r-ls Jun-16 Sep-16
-10 -

T

Dec-16

T

Mar-17

10 4 MM%
0 \~\

T

Jun-17

T

Sep-17

YOY Growth
35 -

30

25

20

15

10

China Fixed Assets Investment in Water, Environment and Public Facilities
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Source: Bloomberg, National Bureau of Statistics of China (as at 30 Sep 2017)



Healthy leading indicators for automobile

Demand for new energy vehicles holding up well on rising disposable incomes and government incentives to EV adoption

China Passenger Car Sales

China Industrial Production of Automobiles

YOY Growth YOY Growth
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Source: Bloomberg, China Association of Automobile Manufacturers (as at 30 Sep 2017)
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