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Approximate date of commencement of proposed sale of the securities to the public:
From time to time after the effective date of this Registration Statement.

Province of British Columbia
(Principal jurisdiction regulating this offering)

It is proposed that this filing shall become effective (check appropriate box below):

A. o
B. ¥y
1.
2.
3.
4.

upon filing with the Commission, pursuant to Rule 467(a) (if in connection with an offering being made contemporaneously in the
United States and Canada).

at some future date (check the appropriate box below)

o pursuant to Rule 467(b) on ( )at ( ) (designate a time not sooner than 7 calendar days after filing).
o pursuant to Rule 467(b) on ( )at ( ) (designate a time 7 calendar days or sooner after filing) because the securities
regulatory authority in the review jurisdiction has issued a receipt or notification of clearance on ( ).

y pursuant to Rule 467(b) as soon as practicable after notification of the Commission by the Registrant or the Canadian securities
regulatory authority of the review jurisdiction that a receipt or notification of clearance has been issued with respect hereto.

o after the filing of the next amendment to this Form (if preliminary material is being filed).

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to the home jurisdiction's shelf prospectus

offering procedures, check the following box. y

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the

Registration Statement shall become effective as provided in Rule 467 under the Securities Act of 1933 or on such date as the Commission, acting
pursuant to Section 8(a) of the Act, may determine.
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PART I

INFORMATION REQUIRED TO BE DELIVERED TO OFFEREES OR PURCHASERS

I-1
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Information has been incorporated by reference in this short form base shelf prospectus from documents filed with securities commissions or similar
authorities in Canada. Copies of the documents incorporated herein by reference may be obtained on request, without charge, from the Corporate Secretary of
Platinum Group Metals Ltd. at Suite 788, 550 Burrard Street, Vancouver, British Columbia, Canada, V6C 2B5, telephone (604) 899-5450 and are also
available electronically at www.sedar.com.

SHORT FORM BASE SHELF PROSPECTUS

NEW ISSUE OCTOBER 14, 2016

PLATINUM GROUP METALS LTD.
US$250,000,000

Common Shares
Debt Securities
Warrants
Subscription Receipts
Units

Platinum Group Metals Ltd. (the "Company") may offer and sell, from time to time (the "Offerings"), common shares of the Company
("Common Shares"), debt securities ("Debt Securities"), warrants to purchase Common Shares ("Warrants"), subscription receipts
("Subscription Receipts") or any combination of such securities ("Units") (all of the foregoing collectively, the "Securities") up to an aggregate
initial offering price of US$250,000,000 (or its equivalent in Canadian dollars) during the 25-month period that this short form base shelf
prospectus (this "Prospectus”), including any amendments hereto, remains effective. Securities may be offered in amounts, at prices and on
terms to be determined based on market conditions at the time of sale and set forth in an accompanying prospectus supplement (a "Prospectus
Supplement"). In addition, Securities may be offered and issued in consideration for the acquisition of other businesses, assets or securities by
us or one of our subsidiaries. The consideration for any such acquisition may consist of any of the Securities separately, a combination of
Securities or any combination of among other things, Securities, cash and assumption of liabilities.

Investing in the Securities involves significant risks. Prospective investors should carefully consider the risk factors described
under the heading ""Risk Factors' in this Prospectus, in the applicable Prospectus Supplement with respect to a particular Offering and
in the documents incorporated by reference herein and therein.

The Offerings are made by a Canadian issuer that is permitted under a multijurisdictional disclosure system adopted by securities
regulatory authorities in Canada and the United States (the '"MJDS") to prepare this Prospectus in accordance with Canadian
disclosure requirements. Prospective investors in the United States should be aware that such requirements are different from those
applicable to issuers in the United States. Financial statements incorporated herein by reference have been prepared in accordance with
International Financial Reporting Standards, as issued by the International Accounting Standards Board ("IFRS'"), and may be subject
to Canadian auditing and auditor independence standards, and thus may not be comparable to financial statements of United States
companies.

Prospective investors should be aware that the acquisition of the Securities may have tax consequences both in the United States
and in Canada. Such consequences for investors who are resident in, or citizens of, the United States or who are resident in Canada may
not be described fully herein or in any applicable Prospectus Supplement. Prospective investors should read the tax discussion
contained in the applicable Prospectus Supplement with respect to a particular Offering and consult their own tax advisors with respect
to their own particular circumstances.

The enforcement by investors of civil liabilities under the U.S. federal securities laws may be affected adversely by the fact that the
Company is incorporated or organized under the laws of British Columbia, Canada, that the majority of the Company's officers and
directors and some or all of the experts named in this Prospectus are residents of a country other than the United States, and that a
substantial portion of the assets of the Company and said persons are located outside the United States.
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Neither the United States Securities and Exchange Commission (the '""SEC'') nor any state or Canadian securities regulator has
approved or disapproved of the Securities, passed upon the accuracy or adequacy of this Prospectus or determined if this Prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.
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No underwriter has been involved in the preparation of this Prospectus or performed any review of the content of this Prospectus.

The specific terms of the Securities with respect to a particular Offering will be set out in the applicable Prospectus Supplement and may
include, where applicable (i) in the case of Common Shares, the number of Common Shares offered, the offering price, whether the Common
Shares are being offered for cash, and any other terms specific to the Common Shares being offered, (ii) in the case of Debt Securities, the
specific designation, the aggregate principal amount, the currency or the currency unit for which the Debt Securities may be purchased, the
maturity, the interest provisions, the authorized denominations, the offering price, whether the Debt Securities are being offered for cash, the
covenants, the events of default, any terms for redemption or retraction, any exchange or conversion rights attached to the Debt Securities and
any other terms specific to the Debt Securities being offered, (iii) in the case of Warrants, the offering price, whether the Warrants are being
offered for cash, the designation, the number and the terms of the Common Shares or Debt Securities purchasable upon exercise of the Warrants,
any procedures that will result in the adjustment of these numbers, the exercise price, the dates and periods of exercise, the currency in which the
Warrants are issued and any other terms specific to the Warrants being offered, (iv) in the case of Subscription Receipts, the number of
Subscription Receipts being offered, the offering price, whether the Subscription Receipts are being offered for cash, the procedures for the
exchange of the Subscription Receipts for Common Shares, Debt Securities or Warrants, as the case may be, and any other terms specific to the
Subscription Receipts being offered, and (v) in the case of Units, the designation, number and terms of the Common Shares, Warrants,
Subscription Receipts or Debt Securities comprising the Units. Where required by statute, regulation or policy, and where Securities are offered
in currencies other than Canadian dollars, appropriate disclosure of foreign exchange rates applicable to the Securities will be included in the
Prospectus Supplement describing the Securities.

This Prospectus does not qualify for issuance debt securities in respect of which the payment of principal and/or interest may be
determined, in whole or in part, by reference to one or more underlying interests, including, for example, an equity or debt security, or a
statistical measure of economic or financial performance (including, but not limited to, any currency, consumer price or mortgage index, or the
price or value of one or more commodities, indices or other items, or any other item or formula, or any combination or basket of the foregoing
items). For greater certainty, this Prospectus may qualify for issuance debt securities, including Debt Securities convertible into other Securities,
in respect of which the payment of principal and/or interest may be determined, in whole or in part, by reference to published rates of a central
banking authority or one or more financial institutions, such as a prime rate or bankers' acceptance rate, or to recognized market benchmark
interest rates such as LIBOR, EURIBOR or a U.S. federal funds rate.

All shelf information permitted under applicable laws to be omitted from this Prospectus will be contained in one or more Prospectus
Supplements that will be delivered to purchasers together with this Prospectus. Each Prospectus Supplement will be incorporated by reference
into this Prospectus for the purposes of securities legislation as of the date of the Prospectus Supplement and only for the purposes of the
distribution of the Securities to which the Prospectus Supplement pertains.

This Prospectus constitutes a public offering of the Securities only in those jurisdictions where they may be lawfully offered for sale and
only by persons permitted to sell the Securities in such jurisdictions. We may offer and sell Securities to, or through, underwriters or dealers,
directly to one or more other purchasers, or through agents pursuant to exemptions from registration or qualification under applicable securities
laws. A Prospectus Supplement relating to each issue of Securities will set forth the names of any underwriters, dealers or agents involved in the
Offering and sale of the Securities and will set forth the terms of the Offering, the method of distribution of the Securities, including, to the
extent applicable, the proceeds to us and any fees, discounts, concessions or other compensation payable to the underwriters, dealers or agents,
and any other material terms of the plan of distribution.

In connection with any Offerings, the underwriters or agents may over-allot or effect transactions which stabilize or maintain the market
price of the Securities offered at a higher level than that which might exist in the open market. Such transaction, if commenced, may be
interrupted or discontinued at any time. See "Plan of Distribution".

Our outstanding Common Shares are listed and posted for trading on the Toronto Stock Exchange (the "TSX") under the symbol "PTM"
and on the NYSE MKT, LLC (the "NYSE MKT") under the symbol "PLG". On October 13, 2016, the last trading day of the Common Shares
prior to the date of this Prospectus, the closing price of the Common Shares on the TSX and NYSE MKT was CAN$2.71 and US$2.07,
respectively. Unless otherwise specified in the applicable Prospectus Supplement, the Debt Securities, the Warrants, the Subscription Receipts

and the Units will not be listed on any securities exchange. There is no market through which these Securities may be sold and purchasers
may not be able to resell these Securities purchased under this Prospectus. This may affect the pricing of these Securities in the
secondary market, the transparency and availability of trading prices, the liquidity of these Securities, and the extent of issuer
regulation. See '"'Risk Factors''.

Our head office is located at Suite 788, 550 Burrard Street, Vancouver, British Columbia, Canada, V6C 2BS5. Our registered and records
office is located at Suite 2300, 550 Burrard Street, Vancouver, British Columbia, Canada V6C 2BS.

Each of Diana Walters, a director of the Company, and Charles Muller, Gert Roets and Gordon Cunningham, each of whom is a named
expert in this Prospectus, resides outside of Canada and has appointed Platinum Group Metals Ltd., Suite 788, 550 Burrard Street, Vancouver,
British Columbia, Canada V6C 2BS5 as their agent for service of process in Canada. Prospective investors are advised that it may not be possible
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for investors to enforce judgments obtained in Canada against Ms. Walters, Mr. Muller, Mr. Roets and Mr. Cunningham, even though they have
appointed an agent for service of process.
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You should rely only on the information contained in or incorporated by reference in this Prospectus and any applicable
Prospectus Supplement in connection with an investment in the Securities. We have not authorized anyone to provide you with different
information. We are not making an offer of the Securities in any jurisdiction where such offer is not permitted. You should assume that
the information appearing in this Prospectus or any Prospectus Supplement is accurate only as of the date on the front of those
documents and that information contained in any document incorporated by reference herein or therein is accurate only as of the date
of that document unless specified otherwise. Our business, financial condition, results of operations and prospects may have changed
since those dates.

non non

In this Prospectus and any Prospectus Supplement, unless the context otherwise requires, the terms "we", "our", "us" and the "Company"
refer to Platinum Group Metals Ltd. and our direct and indirect subsidiaries.

il
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CAUTIONARY NOTE TO UNITED STATES INVESTORS

We are permitted under the MJDS to prepare this Prospectus, any Prospectus Supplement, and the documents incorporated by reference
herein and therein in accordance with the requirements of Canadian securities laws, which differ from the requirements of United States
securities laws. All mineral resource and reserve estimates included in this Prospectus, any Prospectus Supplement and the documents
incorporated by reference herein and therein, have been or will be prepared in accordance with National Instrument 43-101  Standards of
Disclosure for Mineral Projects ("NI 43-101"). N1 43-101 is a rule developed by the Canadian Securities Administrators that establishes
standards for all public disclosure an issuer makes of scientific and technical information concerning mineral projects. These standards differ
significantly from the mineral reserve disclosure requirements of the SEC set out in Industry Guide 7. Consequently, mineral reserve and
mineral resource information included and incorporated by reference in this Prospectus and any Prospectus Supplement is not comparable to
similar information that would generally be disclosed by U.S. companies in accordance with the rules of the SEC.

In particular, Industry Guide 7 applies different standards in order to classify mineralization as a reserve. As a result, the definitions of
proven and probable mineral reserves used in NI 43-101 differ from the definitions in Industry Guide 7. Under SEC standards, mineralization
may not be classified as a "reserve" unless the determination has been made that the mineralization could be economically and legally produced
or extracted at the time the reserve determination is made. Among other things, all necessary permits would be required to be in hand or issued
imminently in order to classify mineralized material as reserves under the SEC standards. Accordingly, mineral reserve estimates included and
incorporated by reference in this Prospectus and any Prospectus Supplement may not qualify as "reserves" under SEC standards.

In addition, the information included and incorporated by reference in this Prospectus and any Prospectus Supplement may use the terms
"mineral resources", "measured mineral resources", "indicated mineral resources" and "inferred mineral resources" to comply with the reporting
standards in Canada. Industry Guide 7 does not currently recognize mineral resources and U.S. companies are generally not permitted to disclose
mineral resources in documents they file with the SEC. Investors are specifically cautioned not to assume that any part or all of the mineral
deposits in these categories will ever be converted into mineral reserves under Industry Guide 7. Further, "inferred mineral resources" have a
great amount of uncertainty as to their existence and as to whether they can be mined legally or economically. Therefore, investors are also
cautioned not to assume that all or any part of an inferred mineral resource exists. In accordance with Canadian rules, estimates of "inferred
mineral resources" cannot form the basis of feasibility or, except in limited circumstances, other economic studies. It cannot be assumed that all
or any part of "measured mineral resources", "indicated mineral resources" or "inferred mineral resources" will ever be upgraded to a higher
category or mineral resources or that mineral resources will be classified as mineral reserves. Investors are cautioned not to assume that any part
of the reported "measured mineral resources", "indicated mineral resources" or "inferred mineral resources" included and incorporated by
reference in this Prospectus and any Prospectus Supplement is economically or legally mineable. Disclosure of "contained ounces" in a resource
is permitted under NI 43-101; however, the SEC normally only permits issuers to report mineralization that does not constitute "reserves" by
SEC standards as in-place tonnage and grade without reference to unit measures. In addition, the documents included and incorporated by
reference in this Prospectus and any prospectus Supplement may include information regarding adjacent or nearby properties on which we have
no right to mine. The SEC does not normally allow U.S. companies to include such information in their filings with the SEC. For the above
reasons, information included and incorporated by reference in this Prospectus and any Prospectus Supplement that describes our mineral
reserve and resource estimates or that describes the results of pre-feasibility or other studies is not comparable to similar information made

public by U.S. companies subject to the reporting and disclosure requirements of the SEC.

RESERVE AND RESOURCE DISCLOSURE

Due to the uncertainty that may be attached to inferred mineral resource estimates, it cannot be assumed that all or any part of an inferred
mineral resource estimate will be upgraded to an indicated or measured mineral resource estimate as a result of continued exploration.
Confidence in an inferred mineral resource estimate is insufficient to allow meaningful application of the technical and economic parameters to
enable an
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evaluation of economic viability sufficient for public disclosure, except in certain limited circumstances set out in NI 43-101. Inferred mineral
resource estimates are excluded from estimates forming the basis of a feasibility study. Mineral resources that are not mineral reserves do not
have demonstrated economic viability.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus and the documents incorporated by reference herein contain "forward-looking statements" within the meaning of the
United States Private Securities Litigation Reform Act of 1995 and "forward-looking information" within the meaning of applicable Canadian
securities legislation (collectively, "Forward-Looking Statements"). All statements, other than statements of historical fact, that address
activities, events or developments that the Company believes, expects or anticipates will, may, could or might occur in the future are

non non non non non

Forward-Looking Statements. The words "expect”, "anticipate", "estimate", "may", "could", "might", "will", "would", "should", "intend",

non non non non non

"believe", "target”, "budget", "plan", "strategy", "goals", "objectives", "projection” or the negative of any of these words and similar expressions
are intended to identify Forward-Looking Statements, although these words may not be present in all Forward-Looking Statements.
Forward-Looking Statements included or incorporated by reference in this Prospectus include, without limitation, statements with respect to:

production estimates and assumptions, including production rate, grade per tonne and smelter recovery;

production timing;

capital-raising activities, compliance with terms of indebtedness and the adequacy of capital;

revenue, cash flow and cost estimates and assumptions;

statements with respect to future events or future performance;

anticipated exploration, development, construction, production, permitting and other activities on the Company's properties;

the adequacy of capital, financing needs and the availability of and potential for receiving further commitments;

project economics;

future metal prices and exchange rates;

mineral reserve and mineral resource estimates; and

potential changes in the ownership structures of the Company's projects.

Forward-Looking Statements reflect the current expectations or beliefs of the Company based on information currently available to the
Company. Forward-Looking Statements in respect of capital costs, operating costs, production rate, grade per tonne and smelter recovery are
based upon the estimates in the technical reports referred to in this Prospectus and in the documents incorporated by reference herein and
ongoing cost estimation work, and the Forward-Looking Statements in respect of metal prices and exchange rates are based upon the three year
trailing average prices and the assumptions contained in such technical reports and ongoing estimates.

Forward-Looking Statements are subject to a number of risks and uncertainties that may cause the actual events or results to differ
materially from those discussed in the Forward-Looking Statements, and even if events or results discussed in the Forward-Looking Statements
are realized or substantially realized, there can be no assurance that they will have the expected consequences to, or effects on, the Company.
Factors that could cause actual results or events to differ materially from current expectations include, among other things:

10
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additional financing requirements;

the Company's history of losses;

11
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the inability of the Company to generate sufficient cash flow to make payment on its indebtedness under the Project
1 Working Capital Facilities (as defined herein) and the restrictions imposed by such indebtedness;

the Project 1 Working Capital Facilities are secured and the Company has pledged its shares of Platinum Group Metals
(RSA) Proprietary Limited ("PTM RSA") to the Lenders (as defined herein) under the Project 1 Working Capital Facilities,
which potentially could result in the loss of the Company's interest in Project 1 (as defined herein), Project 3 (as defined
herein), the Waterberg Project (as defined herein) and in PTM RSA in the event of a default under the Project 1 Working

Capital Facilities;

the Company's negative cash flow;

the Company's ability to continue as a going concern;

delays in the production ramp-up of Project 1, which could result in a default under the Project 1 Working Capital Facilities;

there can be no assurance that underground development and production ramp-up at Project 1 will meet its production
ramp-up timeline or that production at Project 1 will meet the Company's expectations;

delays in, or inability to achieve, planned commercial production;

discrepancies between actual and estimated mineral reserves and mineral resources, between actual and estimated
development and operating costs, between actual and estimated metallurgical recoveries and between estimated and actual

production;

fluctuations in the relative values of the U.S. dollar, the Rand and the Canadian dollar;

volatility in metals prices;

the failure of the Company or its joint venture partners to fund their pro-rata share of funding obligations for Project 1 or the
Waterberg JV Project (as defined herein);

the inability of the Company to find an additional and suitable joint venture partner for Project 1 and Project 3 within such
time frame as may be determined by the South African Department of Mineral Resources (the "DMR");

any disputes or disagreements with the Company's joint venture partners;

other than Project 1, no known mineral reserves on the Company's properties;

completion of a pre-feasibility study for the Waterberg Project is subject to economic analysis requirements;

the ability of the Company to retain its key management employees and skilled and experienced personnel;

12
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conflicts of interest;

litigation or other legal or administrative proceedings brought against the Company;

actual or alleged breaches of governance processes or instances of fraud, bribery or corruption;

exploration, development and mining risks and the inherently dangerous nature of the mining industry, including
environmental hazards, industrial accidents, unusual or unexpected formations, safety stoppages (whether voluntary or
regulatory), pressures, mine collapses, cave-ins or flooding and the risk of inadequate insurance or inability to obtain

insurance to cover these risks and other risks and uncertainties;

property and mineral title risks including defective title to mineral claims or property;

changes in national and local government legislation, taxation, controls, regulations and political or economic developments
in Canada, South Africa or other countries in which the Company does or may carry out business in the future;

13
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equipment shortages and the ability of the Company to acquire the necessary access rights and infrastructure for its mineral
properties;

environmental regulations and the ability to obtain and maintain necessary permits, including environmental authorizations
and water use licenses;

extreme competition in the mineral exploration industry;

delays in obtaining, or a failure to obtain, permits necessary for current or future operations or failures to comply with the
terms of such permits;

risks of doing business in South Africa, including but not limited to labour, economic and political instability and potential
changes to and failures to comply with legislation;

the failure to maintain or increase equity participation by HDSAs (as defined herein) in the Company's prospecting and
mining operations and to otherwise comply with the Mining Charter (as defined herein); and

the other risks disclosed under the heading "Risk Factors" in this Prospectus and in the documents incorporated by reference
herein.

These factors should be considered carefully, and investors should not place undue reliance on the Forward-Looking Statements. In
addition, although the Company has attempted to identify important factors that could cause actual actions or results to differ materially from
those described in the Forward-Looking Statements, there may be other factors that cause actions or results not to be as anticipated, estimated
or intended.

The mineral resource and mineral reserve figures referred to in this Prospectus and the documents incorporated herein by reference are
estimates and no assurances can be given that the indicated levels of platinum, palladium, rhodium and gold will be produced. Such estimates
are expressions of judgment based on knowledge, mining experience, analysis of drilling results and industry practices. Valid estimates made at
a given time may significantly change when new information becomes available. By their nature, mineral resource and mineral reserve estimates
are imprecise and depend, to a certain extent, upon statistical inferences which may ultimately prove unreliable. Any inaccuracy or future
reduction in such estimates could have a material adverse impact on the Company.

Any Forward-Looking Statement speaks only as of the date on which it is made and, except as may be required by applicable securities
laws, the Company disclaims any intent or obligation to update any Forward-Looking Statement, whether as a result of new information, future
events or results or otherwise.

CURRENCY PRESENTATION AND EXCHANGE RATE INFORMATION

Unless stated otherwise or the context otherwise requires, all references to dollar amounts in this Prospectus are references to Canadian
dollars. All references to "CANS$" are to Canadian dollars, references to "US$" are to United States dollars and references to "R" or "Rand" are
to South African Rand.

The audited consolidated financial statements of the Company as at and for the financial years ended August 31, 2015 and 2014, together
with the notes thereto and the auditor's reports thereon (the "Annual Financial Statements") are presented in Canadian dollars. Effective
September 1, 2015, the Company changed its presentation currency from the Canadian dollar to the United States dollar. Accordingly, the
Company's unaudited interim condensed consolidated financial statements for the three months ended November 30, 2015 and the three and nine
months ended May 31, 2016 (together, the "Interim Financial Statements", and together with the Annual Financial Statements, the "Financial
Statements"), each incorporated by reference in this Prospectus, are presented in United States dollars. The change in presentation currency is to
better reflect the Company's business activities and to improve investors' ability to compare the Company's financial results with other publicly
traded businesses in the mining industry. The United States dollar is also the currency used for quoting prices in the Company's products. There
has been no change to the Company's functional currency, being the Canadian dollar, or its subsidiaries' functional currencies, being the Rand.

14
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For further information regarding the Company's change in its presentation currency to the United States dollar, including the translation of
certain information from Canadian dollars to United States dollars, see the Interim Financial Statements and the management's discussion and
analysis of the Company related thereto, incorporated by reference in this Prospectus.

The following table sets forth the rate of exchange for the United States dollar expressed in Canadian dollars in effect at the end of each of
the periods indicated, the average of the exchange rates in effect on the last day of each month during each of the periods indicated, and the high
and low exchange rates during each of the periods indicated in each case based on the noon rate of exchange as reported by the Bank of Canada
for the conversion of United States dollars into Canadian dollars.

Twelve Months Ended August 31,

2015 2014
Average rate for period CANS$1.2102 CANS$1.0776
Rate at end of period CANS$1.3223 CAN$1.0858
High for period CANS$1.3303 CANS1.1251
Low for period CANS$1.0863 CANS$1.0237

Nine Months Ended May 31,

2016 2015
Average rate for period CANS$1.3363 CANS$1.1868
Rate at end of period CANS$1.3100 CANS$1.2465
High for period CANS$1.4589 CANS$1.2803
Low for period CANS$1.2544 CANS$1.1236

The noon rate of exchange on October 13, 2016 as reported by the Bank of Canada for the conversion of United States dollars into
Canadian dollars was US$1.00 equals CAN$1.3219.

The following table sets forth the rate of exchange for the Rand expressed in Canadian dollars in effect at the end of each of the periods
indicated, the average of the exchange rates in effect on the last day of each month during each of the periods indicated, and the high and low
exchange rates during each of the periods indicated in each case based on the noon rate of exchange as reported by the Bank of Canada for
conversion of Rand into Canadian dollars.

Twelve Months Ended August 31,

2015 2014
Average rate for period CANS$ 0.1026 CAN$0.1026
Rate at end of period CAN$0.09979 CANS$0.1019
High for period CANS 0.1102 CANS$0.1067
Low for period CAN$0.09858 CAN$0.0984

Nine Months Ended May 31,

2016 2015
Average rate for period CAN$0.09023 CANS$ 0.1028
Rate at end of period CANS$0.08333 CANS$ 0.1026
High for period CAN$0.09927 CANS$ 0.1102
Low for period CAN$0.08210 CAN$0.09858

The noon rate of exchange on October 13, 2016 as reported by the Bank of Canada for the conversion of Rand into Canadian dollars was
one Rand equals CAN$0.09288.
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NOTICE REGARDING NON-IFRS MEASURES

This Prospectus and the documents incorporated by reference herein include certain terms or performance measures that are not defined
under International Financial Reporting Standards, as issued by the International Accounting Standards Board ("IFRS"), such as cash costs,
all-in sustaining costs and total costs per payable ounce, realized price per ounce, adjusted net income (loss) before tax, adjusted net income
(loss) and adjusted basic earnings (loss) per share. The Company believes that, in addition to conventional measures prepared in accordance with
IFRS, certain investors use this information to evaluate the Company's performance. The data presented is intended to provide additional
information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. These
non-IFRS measures should be read in conjunction with the Financial Statements.

DOCUMENTS INCORPORATED BY REFERENCE

Information has been incorporated by reference in this Prospectus from documents filed with securities commissions or similar

authorities in Canada (the ""Commissions'') and filed with, or furnished to, the SEC. Copies of the documents incorporated herein by
reference may be obtained on request without charge from the Corporate Secretary of the Company at Suite 788, 550 Burrard Street,
Vancouver, British Columbia, Canada, V6C 2B5, telephone (604) 899-5450. These documents are also available through the internet on
SEDAR, which can be accessed online at www.sedar.com and on EDGAR, which can be accessed online at www.sec.gov.

The following documents of the Company are specifically incorporated by reference into, and form an integral part of, this Prospectus:

(@
the annual information form of the Company dated November 24, 2015 for the financial year ended August 31, 2015
(the "Annual Information Form" or "AIF");

(b)
the management information circular of the Company dated January 4, 2016 prepared for the purposes of the annual general
meeting of the Company held on February 26, 2016 at which each of the Company's directors was re-elected and the
shareholders approved all other matters submitted to a shareholder vote;

()
the Annual Financial Statements;

(@
the management's discussion and analysis of the Company for the financial year ended August 31, 2015;

(e)
the unaudited interim condensed consolidated financial statements of the Company for the three months ended
November 30, 2015, together with the notes thereto;

®
the management's discussion and analysis of the Company for the three months ended November 30, 2015;

(®
the unaudited interim condensed consolidated financial statements of the Company for the three and nine months ended
May 31, 2016, together with the notes thereto;

(h)
the management's discussion and analysis of the Company for the nine months ended May 31, 2016;

®
the NI 43-101 technical report entitled "Mineral Resource Update on the Waterberg Project Located in the Bushveld Igneous
Complex, South Africa" dated April 29, 2016 (the "April 2016 Waterberg Report");

0

the NI 43-101 technical report entitled "An Independent Technical Report on the Maseve Project (WBJV Project areas 1 and
1A) located on the Western Limb of the Bushveld Igneous Complex, South Africa" dated August 28, 2015 (the "Project
1 Report");
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the material change report of the Company filed November 3, 2015 announcing that it had entered into a second lien credit
agreement with Liberty Metals & Mining Holdings, LLC ("Liberty Holdings"), a subsidiary of Liberty Mutual Insurance,
for a US$40 million secured loan facility (as subsequently amended on May 3, 2016 and September 19, 2016, the "Liberty
Facility");
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the material change report of the Company filed November 23, 2015 announcing that the Company had simultaneously
drawn down, in full, US$40 million from the Liberty Facility and US$40 million (the "Original Sprott Advance") from the
secured loan facility with Sprott Resource Lending Partnership, among other lenders (the lenders from time to time,

the "Sprott Lenders") pursuant to a credit agreement dated February 13, 2015 (as subsequently amended on November 19,
2015, May 3, 2016 and September 19, 2016, the "Sprott Facility", and the Sprott Lenders, together with Liberty Holdings,
the "Lenders");

the material change report of the Company filed January 12, 2016 announcing that the budget funded by Japan Oil, Gas and
Metals National Corporation ("JOGMEC"), the Company's joint venture partner, for the Waterberg Project had been
expanded from US$8.0 million to US$8.5 million for the annual period ending March 31, 2016;

the material change report of the Company filed January 26, 2016 announcing the consolidation of the Common Shares on
the basis of one new Common Share for ten old Common Shares effective January 26, 2016 (the "Share Consolidation");

the material change report of the Company filed February 9, 2016 announcing the successful completion of hot
commissioning at Project 1;

the material change report of the Company filed March 17, 2016 announcing that over 90% of recent infill drilling on the
Waterberg Project had successfully intersected the "T" and "F" targeted layers;

the material change report of the Company filed April 19, 2016 announcing an increase in the resource estimate for
platinum, palladium, rhodium and gold at the Waterberg JV Project;

the material change report of the Company filed May 5, 2016 announcing the modification agreements to the Sprott Facility
and the Liberty Facility, each dated May 3, 2016 (together, the "May Credit Facility Amendments");

the material change report of the Company filed May 5, 2016 announcing that the Company had entered into an agreement
with a syndicate of underwriters to buy, on a bought deal basis, 11,000,000 Common Shares, at a price of US$3.00 per
Common Share (the "May Offering");

the material change report of the Company filed May 26, 2016 announcing the closing of the May Offering;

the material change report of the Company filed June 1, 2016 announcing new platinum, palladium and gold assay results
for recent drill intercepts completed on the Waterberg Project;

the material change report of the Company filed July 14, 2016 announcing financial results and highlights for the nine
months ended May 31, 2016;

the material change report of the Company filed September 20, 2016 announcing updates on Project 1 and the Waterberg
Project and the modification agreements to the Sprott Facility and the Liberty Facility, each dated September 19, 2016
(together, the "September Credit Facility Amendments"); and

the material change report of the Company filed October 12, 2016 announcing that the Sprott Lenders have provided a
US$5 million second advance (the "Second Sprott Advance") to the Company pursuant to an amended and restated credit
agreement dated October 11, 2016 (the "Amended & Restated Sprott Credit Agreement" and the Sprott Facility, as
amended and restated, the "Amended & Restated Sprott Facility", and together with the Liberty Facility, the "Project

1 Working Capital Facilities").
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Any document of the types referred to in the preceding paragraph (excluding press releases and confidential material change reports) or of
any other type required to be incorporated by reference into a short form prospectus pursuant to National Instrument 44-101  Short Form
Prospectus Distributions that are filed by us with a Commission after the date of this Prospectus and prior to the termination of an Offering
under any Prospectus Supplement shall be deemed to be incorporated by reference in this Prospectus. In addition, any document filed by us with
the SEC or furnished to the SEC on Form 6-K or otherwise after the date of this
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Prospectus (and prior to the termination of an Offering) shall be deemed to be incorporated by reference into this Prospectus and the registration
statement on Form F-10 of which this Prospectus forms a part (the "Registration Statement") (in the case of a Report on Form 6-K, if and to
the extent expressly provided for therein).

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by reference herein shall
be deemed to be modified or superseded for purposes of this Prospectus to the extent that a statement contained herein or in any other
subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement.
The modifying or superseding statement need not state that it has modified or superseded a prior statement or include any other
information set forth in the document it modifies or supersedes. The making of a modifying or superseding statement shall not be
deemed an admission for any purposes that the modified or superseded statement, when made, constituted a misrepresentation, an
untrue statement of a material fact or an omission to state a material fact that is required to be stated or that is necessary to make a
statement not misleading in light of the circumstances in which it was made. Any statement so modified or superseded shall not
constitute a part of this Prospectus, except as so modified or superseded.

A Prospectus Supplement containing the specific terms of an Offering will be delivered to purchasers of such Securities together with this
Prospectus and will be deemed to be incorporated by reference into this Prospectus as of the date of such Prospectus Supplement, but only for
the purposes of the Offering covered by that Prospectus Supplement.

Upon a new annual information form and related annual financial statements being filed by us with, and where required, accepted by, the
applicable securities regulatory authority during the currency of this Prospectus, the previous annual information form, the previous annual
financial statements and all interim financial statements, material change reports and information circulars and all Prospectus Supplements filed
prior to the commencement of our financial year in which a new annual information form is filed shall be deemed no longer to be incorporated
into this Prospectus for purposes of future offers and sales of Securities hereunder.

Without limiting the foregoing, on April 29, 2016, the Company filed the April 2016 Waterberg Report with an effective date of April 18,
2016. The April 2016 Waterberg Report supersedes and replaces the technical report titled "An Independent Technical Report on the Waterberg
Project Located in the Bushveld Igneous Complex, South Africa" dated September 4, 2015 on the Waterberg Project and any earlier reports or
estimates of resources for the Waterberg Project.

Reference to the Company's website in any documents that are incorporated by reference into this Prospectus do not incorporate by
reference the information on such website into this Prospectus, and the Company disclaims any such incorporation by reference.

ADDITIONAL INFORMATION

We have filed with the SEC the Registration Statement. This Prospectus, which constitutes a part of the Registration Statement, does not
contain all of the information contained in the Registration Statement, certain items of which are contained in the exhibits to the Registration
Statement as permitted by the rules and regulations of the SEC. Statements included or incorporated by reference in this Prospectus about the
contents of any contract, agreement or other documents referred to are not necessarily complete, and in each instance you should refer to the
exhibits to the Registration Statement for a more complete description of the matter involved. Each such statement is qualified in its entirety by
such reference.

We are subject to the information requirements of the United States Securities Exchange Act of 1934, as amended (the "Exchange Act"),
and applicable Canadian securities legislation, and in accordance therewith file and furnish reports and other information with the SEC and with
the securities regulators in Canada. Under the MJDS, documents and other information that we file and furnish with the SEC may be prepared in
accordance with the disclosure requirements of Canada, which are different from those of the United States. As a foreign private issuer, we are
exempt from the rules under the Exchange Act prescribing the furnishing and content of proxy statements, and our officers, directors and
principal shareholders are exempt from the reporting and short
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-swing profit recovery provisions contained in Section 16 of the Exchange Act. In addition, we are not required to publish financial statements as
promptly as U.S. companies.

You may read any document that we have filed with or furnished to the SEC at the SEC's public reference room in Washington, D.C. You
may also obtain copies of those documents from the public reference room of the SEC at 100 F Street, N.E., Washington, D.C. 20549 by paying
a fee. You should call the SEC at 1-800-SEC-0330 or access its website at www.sec.gov for further information about the public reference
rooms. You may read and download the documents we have filed with the SEC under our corporate profile at www.sec.gov. You may read and
download any public document that we have filed with the Canadian securities regulatory authorities under our corporate profile on the SEDAR
website at www.sedar.com.

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT

The following documents have been or will be filed with the SEC as part of the Registration Statement: (i) the documents referred to under
the heading "Documents Incorporated by Reference"; (ii) consents of PricewaterhouseCoopers LLP and the persons named under "Interest of
Experts" herein; (iii) powers of attorney from certain directors and officers of the Company; and (iv) the form of Indenture (as defined below). A
copy of the form of warrant indenture, subscription receipt agreement or statement of eligibility of trustee on Form T-1, as applicable, will be
filed by post-effective amendment or by incorporation by reference to documents filed or furnished with the SEC under the Exchange Act.
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BUSINESS OF THE COMPANY

The Company is a platinum-focused exploration and development company conducting work primarily on mineral properties it has staked
or acquired by way of option agreements or applications in the Republic of South Africa.

The Company's material subsidiaries are one wholly-owned company, one majority-owned company and a 49.9% holding in a third
company, all of which are incorporated under the company laws of the Republic of South Africa.

The Company conducts its South African exploration and development work through its wholly-owned direct subsidiary, PTM RSA. PTM
RSA holds the Company's interests in the Project 1 (also known as the Maseve Mine) and Project 3 platinum mines of what was formerly the
Western Bushveld Joint Venture ("Project 1" and "Project 3", respectively) through its 82.9% holdings in Maseve Investments 11 Proprietary
Limited ("Maseve"). Wesizwe Platinum Ltd. ("Wesizwe"), through its subsidiary Africa Wide Mineral Prospecting and Exploration Proprietary
Limited ("Africa Wide") has a 17.1% ownership interest in Maseve. See "Mineral Property Interests Projects 1 and 3 of the Western Bushveld
Complex" in the AIF.

On August 20, 2014, an arbitrator ruled that Africa Wide's shareholding in Maseve would be reduced to 21.2766% as a result of its failure
to fund its US$21.8 million share of an initial project budget and cash call for Project 1 that had been unanimously approved by the Maseve
board of directors. On March 3, 2014, Africa Wide informed the Company that it would not be funding its US$21.52 million share of a second
cash call. As a result, Africa Wide's ownership of Maseve has been further diluted to approximately 17.1% based on the dilution formula in the
Maseve Shareholders Agreement (defined below), as confirmed by the arbitration. Correspondingly, the Company's ownership in Maseve has
increased to approximately 82.9%. See "General Developments of the Business ~Africa Wide Dilution" in the AIF and the risk factor in this
Prospectus captioned "The dilution of Africa Wide may have a material adverse effect on the Company's business and results of operations”.

The Company also owns 49.9% of Mnombo Wethu Consultants Proprietary Limited ("Mnombe"), a black economic empowerment
("BEE") company, which holds a 26% participating interest in both the Waterberg joint venture project (the "Waterberg JV Project") and the
Waterberg extension project (the "Waterberg Extension Project" and together with the Waterberg JV Project, the "Waterberg Project").

Subsequent to the end of the Company's third fiscal quarter in 2016, the DMR requested an update regarding the Company's efforts to
increase the HDSA (as defined herein) equity ownership percentage in Maseve from 17.1% to 26% following the dilution of Africa Wide's
interest in Maseve. The Company remains open to considering commercial and strategic alternatives with regard to possible BEE transactions
for Maseve. The Company met with the DMR in early June 2016 and the DMR requested a further update by August 7, 2016, while reminding
the Company of the risk of potential action under Sections 47 and 93 of the Mineral and Petroleum Resources Development Act, No. 28 of 2002
(the "MPRDA") if the Company were not to increase the HDSA ownership percentage. The Company believes that any action in this regard is
premature given that the court proceedings between the Chamber of Mines and the DMR in regard to the "once empowered, always empowered"
principle and the introduction of the New Draft Charter (as defined herein) both remain pending.
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The Company has made several attempts to schedule a meeting with the DMR to further discuss this issue. To date, while the Company has been
advised by the DMR that the matter will be discussed at a later date, no such meeting has taken place and the DMR has not issued a notice of
non-compliance with the MPRDA. See the risk factors in this Prospectus captioned "The dilution of Africa Wide may have a material adverse
effect on the Company's business and results of operations" and "The failure to maintain or increase equity participation by HDSAs in the
Company's prospecting and mining operations could adversely affect the Company's ability to maintain its prospecting and mining rights."

Project 1 and Project 3

Project 1 and Project 3 are located on the Western Limb of the Bushveld Complex, 110 km west northwest of Pretoria and 120 km from
Johannesburg. The approximately 47 km? of mining rights comprising Project 1 and Project 3 are owned by Maseve, the project operating
company in which the Company has an 82.9% interest and Wesizwe, through its subsidiary, Africa Wide, which has a 17.1% ownership interest.
Maseve is governed by a shareholders' agreement among PTM RSA, Africa Wide and Maseve (the "Maseve Shareholders Agreement"). See
"General Developments of the Business  Africa Wide Dilution" in the AIF. In April 2012, Maseve was granted a mining right over Project 1 and
Project 3 (the "Mining Right") by the DMR.

Delays in underground development, stoping rates and planned tonnages have resulted in delays in achieving full commercial production at
Project 1. Production guidance provided for September 2016 was not achieved principally as a result of the inability to mine from higher grade
and better thickness reef in Block 11 of Project 1. The infrastructure required for mining in September 2016, including water pumping and
ventilation, was also completed later than scheduled, which delayed production. Planned production from Block 11 is now expected in
October 2016. The Company currently expects commercial production to be achieved by early 2017.

The current Project 1 mine plan calls for an aggregate of approximately 91,500 ounces platinum, palladium, rhodium and gold ("4E")
(100% project basis) in concentrate to be produced from first production at the mine in early 2016 through the end of April 2017. Prior
production guidance should not be relied upon.

Project 1 Working Capital Facilities

The Company announced that it had drawn down under the Sprott Facility and the Liberty Facility in November 2015 and under the
Amended & Restated Sprott Facility in October 2016. The Company pays interest under the Liberty Facility at 9.5% over LIBOR and interest
under the Amended & Restated Sprott Facility at 8.5% over LIBOR. Under the Liberty Facility, a production payment of 1.5% of revenues from
Project 1 is payable to Liberty Holdings. Payment and performance of the Company's obligations under the Project 1 Working Capital Facilities
are guaranteed by PTM RSA and secured by a first and second priority security interest in favor of the Lenders in all of the Company's personal
property, including a pledge over all of the issued shares in the capital of PTM RSA. The Project 1 Working Capital Facilities contain covenants
that include certain limits on, among other things, the ability of the Company and PTM RSA to create indebtedness, create liens, enter into
related party transactions, dispose of assets, amend or alter their corporate status or amalgamate, make acquisitions, amend or terminate material
contracts, declare or provide dividends or distributions, make investments, materially change their businesses, or enter into agreements
restricting the ability of their subsidiaries to pay dividends, make any other distributions, deliver minerals or perform other obligations under
their material agreements. Further, pursuant to the Liberty Facility, the Company is obligated to notify Liberty Holdings if the Company or PTM
RSA, or any of their subsidiaries (including without limitation Maseve and Mnombo) wishes to undertake any financings (other than a financing
that is entirely an equity financing) and must provide Liberty Holdings with a summary of the terms of such financing. Subject to the terms and
conditions in the Liberty Facility, Liberty Holdings shall have a right of first offer to provide such financing to the applicable entity on the terms
contained in the notice provided. Also, pursuant to that certain intercreditor agreement entered into among the Lenders, the Company and PTM
RSA in connection with the Project 1 Working Capital Facilities (the "Intercreditor Agreement"), and under certain circumstances described
therein, Liberty Holdings has a right to purchase all of the outstanding obligations under the Amended & Restated Sprott Facility, in which case
the Amended & Restated Sprott Facility will be assigned to Liberty Holdings, as Lender.
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Under the May Credit Facility Amendments, the September Credit Facility Amendments and the Amended & Restated Sprott Credit
Agreement, the Company and the Lenders have agreed to extend the maturity dates of the Project 1 Working Capital Facilities, amend certain
prepayment and repayment terms and amend certain events of default relating to production targets at Project 1. Under the terms of the
September Credit Facility Amendments and the Amended & Restated Sprott Credit Agreement, the Company and the Lenders also agreed that
the Company must pay, in partial prepayment of the Project 1 Working Capital Facilities, 50% of the net proceeds of any equity or debt
financings (excluding intercompany financings) of the Company having a value exceeding US$1 million in the aggregate that close after
January 31, 2017, in the case of the Amended & Restated Sprott Facility (the "Amended & Restated Sprott Facility Repayment
Requirement"), and December 31, 2017, in the case of the Liberty Facility, subject to the terms of the Intercreditor Agreement (instead of after
June 30, 2016 as was stipulated in the May Credit Facility Amendments).

On October 12, 2016, the Company announced that the Sprott Lenders provided the Second Sprott Advance to the Company pursuant to the
Amended & Restated Sprott Credit Agreement, which increased the Amended & Restated Sprott Facility to US$45 million. The material terms
of the Amended & Restated Sprott Credit Agreement include:

interest shall accrue and become payable to the Sprott Lenders monthly on the Second Sprott Advance at a rate of LIBOR
plus 8.5%, the same rate applied to the Original Sprott Advance;

the Second Sprott Advance may be repaid in six equal, monthly installments commencing on July 31, 2017, unless the Sprott
Lenders elect for earlier repayment from the proceeds of an equity or debt financing (excluding an intercompany financing)
prior to December 31, 2017, in which case all such net proceeds shall be paid to the Sprott Lenders in repayment of the

Second Spr