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Disclaimer illwa er

FORWARD LOOKING STATEMENTS

This presentation contains forward-looking statements within the meaning of the “safe harbour” provisions of the United States Private Securities Litigation Reform Act of 1995.
All statements other than statements of historical fact included in this presentation may be forward-looking statements. Forward-looking statements may be identified by the
use of words such as “will”, “would”, “expect”, “forecast”, “potential’, “may”, “could”, “believe”, * anficipate”, “infend”, “target”, “estimate” and words of similar
meaning.
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These forward-looking statements, including among others, those relating to Sibanye Stillwater Limited’s (Sibanye-Stillwater or the Group) future financial position, business
strategies and other strategic initiatives, business prospects, industry forecasts, production and operational guidance, climate and ESG-related targets and metrics, and plans
and objectives for future operations, project finance and the completion or successful integration of acquisitions, are necessarily estimates reflecting the best judgement of
Sibanye-Stillwater's senior management. Readers are cautioned not to place undue reliance on such statements. Forward-looking statements involve a number of known and
unknown risks, uncertainties and other factors, many of which are difficult to predict and generally beyond the control of Sibanye-Stillwater that could cause its actual results
and outcomes to be materially different from historical results or from any future results expressed or implied by such forward-looking statements. As a consequence, these
forward-looking statements should be considered in light of various important factors, including those set forth in Sibanye-Stillwater’'s 2025 Integrated Report and annual report
on Form 20-F filed with the Securities and Exchange Commission (SEC) on 24 April 2026 (SEC File no. 333-234096). These forward-looking statements speak only as of the date of
this presentation. Sibanye-Stillwater expressly disclaims any obligation or undertaking to update or revise any forward-looking statement (except to the extent legally required).
Any forward-looking statements contained in this announcement have not been reviewed or reported on by Sibanye-Stillwater’s external auditors.

NON-IFRS MEASURES

The information contained in this presentation contains certain non-IFRS measures, among others adjusted EBITDA, notional free cash flow, AISC, AIC, and normalised earnings.
These measures may not be comparable to similarly-titted measures used by other companies and are not measures of Sibanye-Stillwater’s financial performance under IFRS.
These measures should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. For definitions and reconciliation of
relevant non-IFRS measures, see Non-IFRS measures section in the operating and financial results booklet and notes to consolidated financial statements for six months and
year ended 31 December 2025.

MINERAL RESOURCES AND MINERAL RESERVES

Sibanye-Stillwater’'s Mineral Resources and Mineral Reserves are estimates at a particular date, and are affected by fluctuations in mineral prices, the exchange rates,
operating costs, mining permits, changes in legislation and operating factors. Sibanye-Stillwater reports its Mineral Resources and Mineral Reserves in accordance with the rules
and regulations promulgated by each of the SEC and the JSE at all managed operations, development, and exploration properties. Not all Mineral Resources and Mineral
Reserves information contained in this presentation has been prepared in accordance with Subpart 1300 of Regulation S-K.

WEBSITES

References in this presentation to information on websites (and/or social media sites) are included as an aid to their location and such information is not incorporated in, and
does not form part of, this presentation.

www.sibanyestillwater.com 2
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XN strategic overview
Market update (Gold, PGMs, chrome)
Safe production

Q&A and break
PR SA PGM overview
| SA PGM operations
| SA PGM projects
Secondary mining | SA PGM surface
& secondary mining | Chrome
Processing assets and projects
SA PGM - conclusion

Q&A and lunch break
SA gold overview
| SA gold operations
Secondary mining | Surface
Secondary mining | DRDGOLD
| Burnstone project
— conclusion
Sustainability

Q&A and comfort break
Capital allocation
Conclusion

Final Q&A
Estimated close
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Richard Stewart
Kleantha Pillay
Richard Cox

Richard Cox

Dawie van Aswegen
Ralph Lombard
Lucas Msimanga
Babsie Crane

Lucas Msimanga
Richard Cox

Richard Cox

Dawie van Aswegen
Lucas Msimanga

Niel Pretorius

Ralph Lombard

Richard Cox

Melanie Naidoo-Vermaak

Charl Keyter
Richard Stewart

www.sibanyestillwater.com
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Strategic overview
Richard Stewart

Unlocking value CEO
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A resilient strategy for a dynamic world I lwa er
An entrepreneurial growth story Navigating through a rapidly Movina forward
changing macro context g
A resilient strategy that:
A period of necessary growth Refreshing our strategy to deliverinto Sh
through transformative M&A... the current macro context
T ) o o o oot s Opftimises through cycle
“**' | profitability, focusing on
[ L) ) boosting consumption Increasing demand across all commodities performgnce exce”ence On d
ity Sogre oo T vensicond simplification
- v - T et et Disciplined capital allocation
- — —————————

priorifising returns, balance sheet
and growth flexibility

Secondary
mining

Delivering sustained value through
organic and external growth

Primary
mining

www.sibanyestillwater.com 5
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Creating a high-performing, future-focused metals business Stillwater

We will strengthen our fundamentais... ... fo deliver flexibility for growth

Performance excellence Delivering value-accretive growth

Increase operating margins through
operational excellence Sustain a precious metals underpin with
growth in commodities enabling the

Increase efficiency through simplified energy transition

operating model

T . . Geographies in which we have a
Simplify our porifolio towards highest- competitive advantage

return assefts

Underpinned by enabling systems and
our performance culture of care Build on our resource stewardship across
primary mining, secondary mining

Solidify business essentials - @ ' and recycling

- _j, B T
S Commitment Enabling
Disciplined capital allocation framework to

drive shareholder returns, balance sheet Accountability Respect
strength and sustainability ICARES VALUES

Unlock inherent resource value through
organic growth projects

A disciplined strategy focused on execution, resilience and long-term value

www.sibanyestillwater.com 6
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Four strategic priorities Stillwater

n Sreliestion of operating model and asset portfolio to enhance
= accountability, agility and management focus
Safe Operational

production excellence

Committed to Consistently executing
eliminating fatalities and improving
Zero Ham delivery
Haolistic
improvement

_,E Pert ! through holistic improvement
SITOMMONCE EXCEICNCE R higher margins

Embedding Resource
sustainability opfimisation

Pillars

People, planet, Maximising
prosperty, and economic valus

B Growth focused on value creation that is anchored in govemance of our asses
returns and unlocking organic value as a priority

: : through a disciplined framework prioritising returns and securing
—>n | Capital allocation sustainability

Focused priorities driving strategic execution

* Performance excellence: Holistic improvement across safety, output, cost, and effectiveness driven by a strong culture and systems www.sibanyestillwater.com 7
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Operating model to drive operational delivery and efficiency gl:i

wacer

Southern Africa operations International and Recycling operations

COO - Richard Cox COQO - Charles Carter

SA gold operations

SA gold surface

I

I

I

I

I

I

I

. .
: Underground: Dawie van Aswegen
I

I

I

I

I

I

I

I

Keliber lithium US PGM operationsill Recycling
project « East Boulder « Montana

» Stillwater * Pennsylvania

» Met Complex « North Carolina

SA PGM operations

SA PGM surface

Surface: Lucas Msimanga

DRDGOLD! - listed
CEO, Niel Pretorius

Recycling

_________________________ Secondary Primary
mining mining Under evaluation

+ Mt Lyell, PhosOne, GalliCam
+ Minority equity holdings in Marathon and Altar projects

Covering during this
Capital Markets Day

Two operational areas supported by Group services and specialised expertise

1. 50.10% shareholding in DRDGOLD www.sibanyestillwater.com &
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SA PGM operations | Poised to deliver significant further value Stillwater

« A contiguous mine-to-market portfolio of assets
Anglo American Platinum

(Rustenburg) V" Initial consolidation synergies unlocked
;S o Lonmin (Marikana) — R2.9bn p.a. of synergies, restoring profitability through the
A Khuseleka ! Hoedspruit I' N . cycle
Kwezi JRhuseleka , Schaapkraal : — Sustaining capital has supported stable, consistent

Ké performance to date
Ly rhmbetani 1 Siphume.'e'91 — Since 2016, delivered 15.4Moz 4E PGMs and R161bn of
USTg\:,nurg earnings value delivered - c.7.5x payback*

°
Bathopele K3 .Rowlqnd Saffy
Kl b ¢
:opaneng

e Bambanani

« Optimisation of resource extraction through
brownfields development and “dropping” farm
Majakaneng boundaries

Kroonddl

Maooinooi

Aquarius (Kroondal) v Invested in K4 through the cycle

— Full Kroondal ownership enables further consolidation with
Rustenburg, unlocking new reserves

[J Mining right (Rustenburg) T Prospecting right A — Further opportunities for low-capital-intensity brownfields
0 Mining right (Kroondal) Towns ; f . growth ' .
[ Mining right (Marikana) e Shaft (In production) — Scaled surface business leveraging our resource

stewardship model
— Optimised beneficiation strategy

A world-class integrated PGM portfolio

* Source: Company analyses on the basis of pre-tax numbers using SA PGM adjusted EBITDA minus total capital divided by the acquisition price from the acquisition date to 31 March 2026 www.sibanyestillwater.com 9
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SA gold operations | Extended value from the legacy gold base water

Legacy gold operations (Kloof, Driefontein, Beatrix) LoM profile (koz) - Our three legacy gold assets have underpinned the

igg growth of Sibanye-Stillwater

N ggg « Despite high operational gearing, at current gold

N . . B

E 300 prices, our legacy gold assets are still generating

0 250 substantial value

C

3 200 . . .

s 150 — After producing 12.2Moz since 2013 and generating

S 100 earnings of R19.5bn#, the three assets sfill retain 3.3Moz

50 LoM of these three assets extended to 2036 of reserves
0
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 « DRDGOLD! and the Burnstone projecf transition the
= 2013 original LoM (Y2025 to Y2027) % 2025 actuall m Current LoM SA gold operations to a higher-margin, shallower gold
Transition to shallower sources mining business
100% ’ : "

o DRDGOLD - ongoing production from secondary mining

£ 80%
8 0% Burnstone production
o ? (expected start)
-*f;l 40%
S 20%
5 LoM extension and optimisation
O 0%

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
EDeep level mShallow m®Surface

Mature assets continue to generate value while the portfolio evolves towards a lower-risk, shallower gold profile

Note: All information from 2026 onwards is future values and, therefore, estimates
# Company analyses on the basis of Revenue minus Cost of sales minus total capital from Feb 2013 to Dec 2025 ibanvestilwater.com 10
1. DRDGOLD shareholding of 50.10% www.sloanyestilwarer.co



South Africa is our foundation

» The SA operations remain the Group's core earnings and value
driver

 We remain committed to driving an enabling environment and
creating a better future for all South Africans through our metals, BUSINESS
despite the challenges LEADERSHIP

SOUTH AFRICA

MINERALS COUNCIL
SOUTH AFRICA

« Our SA PGM portfolio is a world-class, long-life asset base that will
continue to deliver significant value for decades to come

FOUNDATION

Force for Good | For Peogle | For Planet

» Despite being operationally leveraged, our SA gold operations
continue to deliver significant value as we transform to a
shallower, higher margin gold portfolio

s

(0 MAF?[:ZANA RENEWAL

HONOUR | ENGAGE | CREATE

* We will confinue maximising our ROCE, through investing in the
SA portfolio, to deliver on our purpose and vision for all
stakeholders

// 77

= = e S SN
SIBANYE RUSTENBURG MINE
COMMUNITY DEVELOPMENT TRUST

A Sibanye-Stillwater Trust

To be successful abroad, we must be successful at home

www.sibanyestillwater.com
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Kleantha Pillay

Market update EVP

Gold, PGMs and chrome Sales & Marketing
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Economic forecasts being downgraded on the back of the Iran conflict Stillwater

World GDP growth US GDP growth Eurozone GDP growth « Strait of Hormuz closure
% % % impacts economic growth
35 - mMar  mMay mMar = May 20 4 e Ll rates and inflation
3.0 1 2.8 1.5 & . . .
30 3.0 2.6 1.5 - 1.4 « Oil, semiconductors (helium),
30 1 2.5 - » 2.4 . food & fertilisers (urea), auto
21 1.0 - N manufacturers
- 207 (aluminum), copper and nickel
15 0.5 - producers (sulphur) impacted
20 10 , 00 ' ' ~+ Inflation squeezes discretionary
2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E spend; downside risk to car
sales and industrial production
EM GDP growth China GDP growth India GDP growth
. J . S S » Global growth forecast
° = Mar May ’ = Mar May N EMar  ®May downgroded to0 2.5%
4.6 - 4.5 o0 5.0 2.0 1 — US growth revised down to
4.2 . 47 47 7.5 2.2% for 2026
4.2 . 4] 4] 7.5 T 6.7 68 6.8 Ch. y 'I'h . | .
4.6 A 44 40 - ina’s growth is slowing
1 3.7 60 - however is seen as more
3.8 42 4.1 e o
resilient than other regions
3.4 1 3.8 - 4.5 1 — Eurozone growth remains
lackluster
3.0 : : : 3.4 : : : 3.0 ,
2025 2026 2027E 2025 2026 2027E 2025 2026 2027E

Downside risks to growth

EM = Emerging Markets
Source: Oxford Economics; SFA (Oxford); Bloomberg Finance LP . .
Note: All figures from 2026 onwards are forecasts www.sibanyestillwater.com 13
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Gold price direction highly dependent on inflation and interest rate response I lwa er

Gold spot price (US$/0z) « Price correction after significantly
over-bought levels
5,500 - Global ETF holdings down 3.6Moz
(-3.5%) since February peak
5,000 » Dollar funding stress resulting in

gold reserve sales

* Likely a temporary
4,500 phenomenon; net central bank
gold purchases expected to

N confinue at slower pace as the rise
?A\a} 4,000 in price has lifted its share of central
> bank asset reserves

3500 + Stability of the Iran-US ceasefire and

how the economic after-effects will
play out through inflation, interest
rates, and global economic growth
3,000 momentum will determine gold's
medium-term price path

2,500
Jul25 Aug 25 Sept25 Oct25 Nov 25 Dec 25 Jan26 Feb 26 Mar26 Apr26 May 26 Jun 26

Gold overtakes US treasury bonds as largest central bank reserve asset in 2025, up from 20% to 27% over the year

Source: Bloomberg Finance LP www.sibanyestillwater.com 14
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PGM prices consolidating after extended rally I lwa er

PGM prices (US$/0z) + Prices consolidating after extended
rally, driven by speculation

3000 14 000 : : :
» Ptinvestment flows negative since
13 000 price peaked end January; Pt ETFs
down 533koz YTD mid-June, NYMEX
2 500 12 000 stocks down 221koz
11 000 * Exports of Pt to China in first four
months of 2026 were up 41% y-o-y
2000 10000 at ~1moz. Some evidence of Pt and
9 S Pd stocks accumulating ahead of
&> 9000 & . X
% 3 first GFEX physical settlement date
1 500 8 000 in June
7000 « Strait closure damage to economic
growth rates and inflation poses a
1 000 6 000 risk to global car sales — Pd and Rh
’r_,_,_/ most exposed
5000
S * Regional dislocations in metal
500 4000 availability likely to provide a firmer
Jul25 Aug25 Sept25 Oct25 Nov25 Dec?25 Jan26 Feb26 Mar26 Apr2é6 May26 Jun 26 floor
Platinum —Paglladium — RUthenium = Rhodium (rhs) = |ridium (rhs)

Higher price base set, uncertainty driven by geopolitics, war and tariff threats

Source: Johnson Matthey Base Prices, London 9am www.sibanyestillwater.com 15
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Outlook for catalysed vehicles remains robust lwater
Light duty BEV production forecast over tfime (m units) « BEV forecasts lowered
- significantly over last 3 years
0  Light duty vehicle production
o outlook remains robust;
5 30 downside risk as war impacts
S inflation and economic
3§ 20 growth expectations
10 » Easing of EU emissions target
0 boosts demand for catalysed
2022A  2023A  2024A  2025A 2026E 2027E 2028E 2029E 2030E 2031E 2032E vehicles for longer
—_— Q121 —_—Q1'22 —Q1'23 —Q1'24 —Q1'25 —Q1'26 === SSW Jan 2026
» US federal incentives for BEVs
Auto production by powertrain (m units) expired Sepf 2025; demand
boost for catalysed vehicles
100 40% expected as limited local
co " H N - - - . --.""l--_l 30% government and OEM
£ 60 4 - incentives remain for BEVs
) 20%
5 A 10% « Chinese move from flat rate to
=% ° price-based incentives;
0% downside risk to smaller,

(@)

2024A  2025A  2026E  2027E  2028E  2029E  2030E  2031E  2032E  2033E  2034E cheaper models across

mmm Gasoline* Diesel* m— BEV mm FCEV === % BEV (rhs) powertrains

Macro factors remain key down-side risk to auto demand

* Includes ICE and hybrids
Source: GlobalData; Company analysis
Note: All figures from 2026 onwards are forecasts www.sibanyestillwater.com 16
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Recycling recovery measured; recoveries to remain at historical levels I lwa er
Scrap steel & PGM value in spent autocats Autocat recovery rate (%) vs autocat recycling « PGM, steel and aluminium
(indexed to January 2020) (koz) prices and scrappage

incentives encourage
0k K scrapped car collection
20 Extreme catalyst 290 4 500 rates
values & peak scrap 70% . q
1 600 steel values e * New car sales, vehicle life
S 450  ¢0% and loadings at time of
crap steel .
1400 collapse hits 8500 purchase impact
scrapyards = N w N i
1 200 hard 350 50% M \ 3000 secondary supply
,‘ ' \ ' Ly « M&A resulting in
40% - N 2500 9
1 000 ° / \ TP Aen
250 \ \ — i significant shifts in market
800 0% —=g/ZEEREEAN 2000 share among US recyclers
1500 + Significant overcapacity
600 150 20% i f
o in China
400 10% - « Historically, recovery rates
50 remain within a band and
200 0% : correlate with loadings in
XA A o W X AT X o o AF Y oF ¥ X & i :
0 50 ST s S e @\@\qr@@@%\@&@‘?@%“@’f’ s vehicles sold in the past
2000 2005 2010 2015 2020 2025
—Scrap steel value index (rhs) ——PGM value index mmmm 3F recycled (rhs) Pt recovery Pd recovery Rh recovery

Recycle likely to slow short-term as PGM prices correct and new vehicle sales face macro pressures

PGM value = autocat loading x PGM price, indexed to 2020
Source: SFA (Oxford), Bloomberg Finance LP, Company analysis
Note: All figures from 2026 onwards are forecasts www.sibanyestillwater.com 1/
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Medium-term PGM outlook remains positive Stillwaker

Platinum market balances « Catalysed vehicle demand outlook
400 remains robust
L 0 » Declining primary supply profile
O
~ -400 I . . . . 1 1 1 I l — Pt from 6.2Moz in 2019 to 4.7Moz
-800 in 2034
2025A 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E _ Pd from 6.9Moz in 2019 to 5.6Moz
. in 2034
Palladium market balances )
2500 — Rh from 760koz in 2019 to 570koz
in 2034
1500
£ 500 + Secondary supply expected to
-500 remain at historical recovery rates
-1500

Downside risk to global growth and
therefore to new car purchases and
scrappage rates

2025A 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

Rhodium market balances
— Thin margins; recycling remains

200 : i,
y 100 . l . l . . price sensitive
¥ 0 — - — 3Erecycle supply growth from
-100 4.7Moz in 2019 to 5.0Moz in 2034
2025A 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

B Market view B House view

Market development imperative to sustain longer-term demand

2025A market balance includes investment demand of 27 1koz Pt and 286koz Pd. Forecast balances exclude investment
Source: Company analysis
Note: All figures from 2026 onwards are forecasts www.sibanyestillwater.com 18



Longer term, new applications required to replace falling avtocat demand

Heraeus

Precious Metals

Substitution of Ir with Ru in PEM electrolyser catalysts, followed by an
assessment of other PGMs

Pd-based application for purification of hydrogen
Substitution of Pt with Pd in glass bushing applications

J Johnson
Matthey

LY -
$ Valterra

PLATINUM

Multi-year programme focused on the identification, evaluation,
development and commercialisation of industrial applications using PGMs

necsa JA\

We're in your world ==

Development of a radioactive palladium isotope derived from rhodium for
use in targeted radionuclide therapy

www.sibanyestillwater.com
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Long-term chrome outlook positive

Chrome ore supply-demand balance (Mt)*

52
42
32
s 22
12
2

-8

2023

2024
2025
2026
2027
2028

mmmm SUpply from existing mines
= Known expansions & projects (excl. UG2)

2029
2030
2031
2032
2033

mmm G2 supply base case
= = Chromite demand

SA 40-42% UG2 chrome ore price (US$/t CIF China, nominal)

325
= 300
i
> 275
250

_\/\/

\/\

* Assumes prices remain at $300/t level. Prices will need to rise to incentivise additional supply
Source: Wood Mackenzie, Q1 2026
Note: All figures from 2026 onwards are forecasts

2034

2023A 2024A 2025A 2026E 2027E 2028 2029E 2030E 2031E 2032E 2033E 2034E

we are one

Iwa er

SA, Zimbabwe, Kazakhstan, Indig,
Turkey key producers

Supply investment lags;
infrastructure bottlenecks limit SA
growth

Market finely balanced in 2026

— Supply +5.8% y-0-y to 44Mt meets
demand

— Demand growth led by China
and Indonesia

Fragile balance as inflation, fuel
costs and Middle East tensions
squeeze miners and downside risk to
global growth

UG2 production as by-product of
PGMs; production costs ~60% of
primary chrome production in SA

UG2 ore ~US$295/1 in Q1; 2026
prices to stay elevated on higher
costs and geopolitical risk

Prices likely to firm in 2028

www.sibanyestillwater.com 20
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Precious metals

« Short term dynamics driven by speculation, frade uncertainty, geopolitics and war;
prices likely to consolidate further

* Medium term outlook remains constructive: stronger catalysed vehicle demand with
a long tail, declining primary supply profile, modest secondary supply recovery

* Longer term green hydrogen market grows and market development investments
to create new applications for PGMs

» Finely balanced market short term, with prices elevated on higher costs and
geopolitical risk

* Medium term, deficits emerge 2027/28 as new mine supply lags, despite
ample reserves

» Longer term prices structurally firm, underpinned by slow supply growth and
ongoing cost pressures

Well-positioned in key commodities

Note: All figures from 2026 onwards are forecasts www.sibanyestillwater.com
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| Richard Cox

Safe production ./ L  Cox

Committed to eliminating fatalities and to zero harm SA operations
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Delivering safe, consistent operational and sustainable performance I Iwa er

Safe Operational
production excellence

Committed to Consistently executing
eliminating fatalities and improving
Zero Harm delivery

Holistic
improvement

Performance
excellence*

Embedding Resource
sustainability optimisation
People, planet, Maximising
prosperity, and economic value
governance of our assets

* Performance excellence: Holistic improvement across safety, output, cost, and effectiveness driven by a strong culture and systems

www.sibanyestillwater.com 23



Safety is our key priority

Fatal elimination strategy

Group
alignment

Fatal risk
profile by
segment VP

18 Group
minimum
standards
(GMS)

assessments
complete +
action
closure

Critical controls
Critical lifesaving
behaviours
Critical
management
routines

Everyone block
the path to
death

Personal
commitment

Operational alignment - aligns leadership on
the shared priority of eliminating fatalities

Fatal risk profile per operation - identifies and
prioritises fatal risks, focusing action on high-risk
activities

Group Minimum Standards (GMS) - defines
mandatory controls for consistent
implementation

Critical controls and lifesaving behaviours -
Critical controls and behaviours identified,
implemented, and routinely managed

Personal commitment - Promotes individual
accountability to stop unsafe work and actively
manage fatal risks

Everyone ‘blocks the path to death’ - builds a
culture of intervention where everyone
recognises risk and acts to prevent fatalities

GMS gap assessments — continuous assessment
of compliance, gaps and action closure

Operational fatal elimination and risk reduction
- executed through fatal elimination plans,
incident learning and critical conftrol
management

Our fatal elimination strategy is reshaping leadership, critical controls and frontline behaviour

Source: Company information

90%

60%

30%

0%

Frontline supervisor and crew stoppages

vibanye

C.
§tillwa er

35000
30 000
25000
20 000
15 000
10 000
5000
AR SR R R SRR
5882585328838

mmmm No of workplaces stopped (rhs)

% Frontline Supervisors & Crew

Operator/Crew/Frontline Target 2025

Senior Management/Safety/Third Party

www.sibanyestillwater.com

Number of workplace stoppages

24



Key building blocks for safe production

4-layer Risk Management model aligned with
ISO 31000

Proactively
identify and
manage risks

World-class Group Minimum Standards,
externally verified

Operational
risk management

Critical controls and performance
standards well defined

Engineering and innovation
opportunities to reduce risk profiles

Moving away from a traditional
hierarchical culture to a coaching
and engagement culture

Strengthening psychological safety and Culture
empowering people to speak up upliftment
Build visible,

Coaching leaders to connect effectively

with their teams SO

safety culture

Empowering and enabling teams to deliver consistent
performance through aligned leadership mindsets and
behaviours

Ensure controls
are effective
and working
Critical control
verification

Learning from

incidents

Turn incidents into
practical
improvements

c.
l:il lwa er

Established critical control
management process

Critical Confrol Verification
systemised

Digital monitoring and
reporting system established

Targets set for and monitoring
of risk reduction levels

Well established
incident investigation process

Structured review process from
C-Suite to VP level

Comprehensive incident sharing
and learning process

www.sibanyestillwater.com
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Group FIFR! (per million hours worked) Group TRIFR? (per million hours worked) Group SIFR3 (per million hours worked)

Visible improvements in all the safety trends

0.133 8 4
7.10

FIFR (per million hours worked)

TRIFR (per million hours worked)
N
SIFR (per million hours worked)

-
0 0 o~ ™ < 0 0 0 o~ ™ < ) 0
N N Q N Q S o N N N N N ~N N I N I N

o) o o o o) O o e) ) o o o) o o o O O )

1Y 1Y 1Y 1Y 1Y 1Y oY oY oY 1Y I oY I IS 1Y Y 1Y Y

@) @) @)

Unwavering commitment to safe production

1. Fatal injury frequency rate - measured per 1 million hours worked
2. Total recordable injury frequency rate - measured per 1 million hours worked . .
3. Serious injury frequency rate - measured per 1 million hours worked www.sibanyestillwater.com 26
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Questions?
Contacts

Email: ir@sibanyestillwater.com

Henrika Ninham, Lauren Fourie and Sarel
Barnard

Tickers: JSE: SSW and NYSE: SBSW
Website: www.sibanyestillwater.com
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Experienced team driving safe performance excellence at the SA operations

8 &

Melanie Naidoo-  Ralph Lombard

Vermaak :
EVP projects
Group CSO? Proj

&

Jacques le Roux
EVP Finance and
commercial

Q

4

Bheki Khumalo
EVP Human
Resources

?

Gerhard van Vuuren

SVP Technical

Richard Cox
COO!
SA operations

Suveer Gajoo Méf/i\g?fer
SVP Protection VP
services Safety

Resourced to focus on underground and surface operations

1. Chief Operating Officer, 2. Chief Sustainability Officer, 3.Chief Executive Officer

Dawie van Aswegen

EVP SA
Underground

Lucas Msimanga
EVP
Processing
and surface

Babsie Crane

VP: Chrome

speakers

DRD

Niel Pretorius

DRDGOLD
CEO3

www.sibanyestillwater.com 28
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Delivering operational excellence and resource optimisation gl:illwa er

Safe Operational
production excellence

Committed to Consistently executing
eliminating fatalities and improving
Zero Harm delivery

Holistic
improvement

Performance
excellence*

Embedding Resource
sustainability optimisation
People, planet, Maximising
prosperity, and economic value

governance of our assets

* Performance excellence: Holistic improvement across safety, output, cost, and effectiveness driven by a strong culture and systems
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. we are one
.)Iban @

70km of contiguous PGM operations, brownfield projects and integrated processing assets tillwater

Khuseleka 1

g. Weaeon
I:iI wa er

A

0 Tkm  2.5km

Thembelani 1

Siphumelele 1
N

Rowland

A,

Bathopele g Le

Kopaneng =

Shaft/decline

Concentrator .
Bambanani :’9’
Smelter/refinery
I:l Mining right
__J) Tailings storage facility [ yG2 reef mined out
J nnesbur
== UG2reef outcrop B Declared Mineral Reserves North West - 9
== 1,000m contour . UG2 Mineral Resources A .
Zoomed in {

Unlocking potential by optimising opportunities created from boundary crossing infrastructure synergies

www.sibanyestillwater.com 31
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Long life, quality assets with substantial resources offering unrealised optionality I:iI lwa er
SA PGM operations - existing profile (underground and surface) (4E PGM koz) excluding brownfields . Current reserves support long-life
projects! .
production
2000
» Low (20%) 4E PGM Mineral Resource
1 800 ; . .
conversion rate into Mineral Reserves
1 600 Marikana K4 currently .
‘ / in ramp up — 29.4Mozin Reserve
1400 — 176.4Moz in Resource

« Current life of mine2
—  Marikana 45 years

4E PGM koz
=S
S O
S o

800 — Rustenburg 32 years
400 —  Mimosa 8 years
400 « To note profile excludes Rustenburg
operations Siphumelele and
200 Thembelani production as these are
0 included within the brownfields

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 projects classification throughout
this presentation

B Mimosa ] Rustenburg Marikana | Surface | i Marikana K4 ramping up

Large high quality resource base... today provides clear, executable brownfields optionality to extend mine life and create sustainable value

Note: All information from 2026 onwards is future values and, therefore, estimates
1. Profile based on 31 Dec 2025 LOM excluding Siphumelele, Thembelani and E4, which were included in the Reserves and Resources declaration. Note the delta versus 2026 Guidance for SA PGM due to Siphumelele and Thembelani
which is excluded from above and included under projects and accounts for 12% of guidance. Purchase of concentrate excluded from all profiles, but included in guidance. Purchase of concentfrate accounts for 4% of

idance.
2. Mineral Resources are inclusive of Mineral Reserves. LOM years modelled in terms of commodity prices applied to Mineral Resource and Mineral Reserve declaration WWW.Si any ll?woter.com 32
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we are one

Cibanye
Gtill

UG2: Higher value, lower cost, stronger returns water
I Ko Wi iy :,"//
r I i W UG2 vs Merensky reef of our Western Limb

mepdl’ ,,,/——f':””’:r .~ + UG2 delivers materially higher value per square metre — expected to generate
=T ~30%' more revenue compared to Merensky due to higher grades of rhodium,

ruthenium and chrome

* Merensky contributes platinum, gold and base metals that support smelter
balance, although it delivers lower overall revenue per tonne mined

_ » Shallow UG2 resources allow for mechanised mining.
g | sibanye-stillwater's SA PGM reef mix advantage

~+ Ahigher UG2 mix increases exposure fo high-value PGMs (especially rhodium
| and ruthenium) and chrome by-product credits

» Leveraging industry-leading chrome technology enables efficient recovery of
fine chrome from UG2 tailings, further enhancing margins and cash flow

* Merensky remains important for processing balance and smelter stability

» The optimal reef mix maximises overall value and strengthens the
competitiveness of our integrated SA PGM operations

i y b

14 ; /

f [ N .

y .
A 3
I N . N N

T | ; R

D % x
o 3

higher revenue per store metre, lower mining costs and stronger project returns — the foundation of a more valuable and competitive SA PGM portfolio

2 delivers

1. Calculated on Marikana K3 shaft 2026 planned prill split for Merensky and UG2 — focusing only on the 4E basket using UBS May 2026 consolidated consensus price deck www.sibanyestilwater.com 33
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. we are one

Our portfolio of SA PGM projects | Key to navigate within this presentation I lwa er

Shallow, mechanised UG2 brownfield projects — unlocking embedded value

Primary mining projects Secondary mining projects Processing projects

o Mineral Minin Mineral
Projects* [~ Reserves/ | Operation 9 Reserves/ Benefit
' Resources Resources

Supports

a Siphumelele extension Reserves Rustenburg WLTR Surface Resources PMR upgrade production
strategy
a3y
Thembelani extension Reserves  Rustenburg (Q e KDL Surface Resources G Smelter S%%Er)i?nr];:ot)’rliggd

- Kopaneng extension Resources Rustenburg

Bathopele extension Resources Rustenburg
e Saffy extension Resources Marikana
/ L \ (B .
' Mechanised & Conventional

««««««««««««

Positioned to unlock sustainable value through disciplined execution and strategic leverage

*Siphumelele and Thembelani extensions are in execution. E4 extension is at feasibility study stage. Kopaneng and E3 extensions are at pre-feasibility stage. Bathopele and Saffy extensions are at concept stage

www.sibanyestillwater.com 34



SA PGM overview 2 SA PGM underground 3 SA PGM surface 4 SA PGM conclusion

. WG are one

Underground UG2 projects to maintain 1.5Moz and UG2 mix, plus increase mechanisation Oti I lwa er

Indicative SA PGM underground! production profile (4E PGM koz) — excluding Mimosa

1800

1 600

1400

N
o
o

o
o
o

800

4E PGM koz

600

400

200

2026 2027 2028 2029 2030 2031 2032 2033 2034

Merensky existing profile [} UG2 existing profile UG2 projects?

2035

2026 base

excl. projects

2035 expected
with projects

Merensky UG2 Merensky UG2

23% 77% 20% 80%

Conven- Mech-
tional anised

Conven- Mech-
tional anised

64%

BN [
(o) (i
\% MECH

Brownfields UG2 projects expect to sustain our ~1.5Moz underground production profile and increase UG2 confribution to 80% by 2035

Note: All information from 2026 onwards is future values and, therefore, estimates

1. Subject to internal studies and review. Profile based on 31 Dec 2025 LOM. Note the delta versus 2026 Guidance for SA PGM due to Mimosa and surface which ARE excluded from above. Purchase of

concenfrate excluded from all profiles, but included in guidance. Purchase of concentrate accounts for 4% of guidance.
2. UG2 Projects - Marikana E4 Phase 1, Siphumelele Phase 2, Kopaneng Phase 1 & 2, Marikana E3 Phase 1, Bathopele future phases, Saffy Phase 1 Extension

www.sibanyestillwater.com 35
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Sibanye-Stillwater: a leading South African PGM producer with a high value metal mix

Market position (South Africa only)

SA PGM production share - 2025

@ Sibanye-Stillwater

2025
Primary 3E PGM
production

SA PGM Peer group!

@ Sibanye-Stillwater
8%

2025
Other 3E PGMs
production

SA PGM Peer group!

4 SA PGM conclusion

Cibanye
§tillwa er

Strategic positioning

SA PGM prill split — 2025

» Sibanye-Stillwater SA PGM operations
0% 20%  40% 60%  80% 100%

Sibanye-Stilwater S
Peer 1 I
Peer2 N
Peer3 NN

have a high-quality metal basket

+ The Chrome Management Agreement
(CMA) further strengthens our position
in chrome recovery from UG2 tailings

+ We are actively investing to sustain and

SA PGM revenue basket - 2025 grow our competitive position in South

0% 20% 40% 60% 80% 100% Africa

Sibanye-Stilwater I
Peer 1 [
Peer2 I NN
Peer3 NN

@ Platinum @® ralicdium @ Rhodium
@ Other PGMs @ Base metals Chrome

A major South African PGM producer with a high value metal mix and strong chrome leverage — well positioned and investing to sustain long term competitiveness

1. Peer group information derived from public reports. Peers consist of Impala Platinum, Valterra Platinum and Northam Platinum

www.sibanyestillwater.com 36
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Dawie van Aswegen
EVP Mining

y.-mining

Quality, cost-competitive, stable, well-capitalised assets operations




1 SA PGM overview H SA PGM underground 3 SA PGM surface 4 SA PGM conclusion

Current and future mining areas - value to unlock I lwa er
Khuseleka 1 Cr——— g.ibaﬁm one
Cti Iwater
Siphumelele 1 A
N Rowland =

N\

Bathopele ““@

Kopaneng %‘-@ o

T

Shaft/decline

©®®

Concentrator
Bambanani
Smelter/refinery 2505
I:l Mining right
__J) Tailings storage facility [ yG2 reef mined out 1
== UG2reef outcrop . Declared Mineral Reserves Nc
~=1,000m contour . UG2 Mineral Resources

D
N

Unlocking potential by optimising opportunities created when removing mine boundaries

www.sibanyestillwater.com 38
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. . . cojpanye
Excellent frack record of consistent delivery and cost control | SA PGM operations Stillwater
Guidance 2017
« Consistent delivery against guidance met/exceeded
« Gradual reduction in production (6%) since vl vQO VY[ v YO YO vQog v([

2021, due to closure of shafts?, offset by the
gradual build-up of K4

¥ K X 4 Production (Moz) and AISC (R/4Eoz) performance?
» Optimisation, restructuring and a simpler 20 30000

operating model have resulted in a right-sized

SA PGM current operating footprint and 25 000
ensured a continued disciplined focus on 1.5
COS-I-S 20 000
N
N O
§ 1.0 15000 g
(2’4
10 000
0.5
5000
0.0 0
2022 2023 2024 2025
Mimosa . Rustenburg mm Marikana All-in-sustaining cost

Operational excellence — Consistently executing and improving delivery

Source: Company results information

1. Annual performance impacted by the global COVID-19 pandemic, initial annual production guidance missed by 7% and AISC missed by 8.6%, mainly due to lower production

2. Kroondal Simunye and Marikana 4B . . 39
3. Attributable (50%) production from Mimosa. Production from Rustenburg is inclusive of Kroondal and Plat Mile. All-in-sustaining cost excludes third party PoC www.sibanyestillwater.com



3 SA PGM surface

1 SA PGM overview SA PGM underground

4 SA PGM conclusion

Cost competitive and among the lowest of Peers

» Kroondal toll processing added additional cost in 2024 of
R54/4Eoz and in 2025 R357/4Eoz

» By-product contributions have been meaningful

All-in sustaining cost (excluding third party
processing)

40 000
30 000
20 000

10 000

R/4Eounce

0 I

-10 000

2022 2023 2024

Nett Chrome Credits s PGM Crediits
m ROYalties
m— Systaining mmmm ORD

s Operating cost

Operating cost (excl Chrome + POC)

2025

mmmmm Rehab and share based payments

R/t

R/6Eoz

R/6Eoz

= = All-in sustaining cost excluding POC

2000
1500
1000

500

25000
20 000
15 000
10 000

5000

40 000
30 000
20 000
10 000

Cibanye
gtillwa er

Operating cost (R/1)

I
/

2022 2023 2024 2025

Operating cost (R/6Eoz)

7;{?’

2025

2021 2022 2023 2024

All-in sustaining cost (R/éEoz)?

——————————————

2024 2025

@®rcer2 @reer3

2022 2023
@ sibanye-stilwater @ Peer 1

Good cost conftrol, supported by revenue from other PGMs and by-products

Note: By-product credits and royalties are price dependent

1. Peer group information derived from public reports. Peers consist of Impala Platinum, Valterra Platinum and Northam Platinum

2. Costs excluding PoC, excluding credits

www.sibanyestillwater.com 40
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Responsible capital investment to sustain SA PGM operations I lwa er
Capitalinvestment in our assets has supported consistent production and delivery at the SA PGM operations
Capital expenditure at our SA PGM operations' Benchmarking sustaining SA PGM capital (excl. smelting and
refining capex)?
7 000
o 4000
6 000 e
3 3500
O
> £ 3000
0
c 4000 w2500 -
= )
€ 3000 2 2000 —
% 2
2 1500
2 000 0
2 1000
1 000 £
2 500
D
~ (%9]
2021 2022 2023 2024 2025 2021 2002 2023 2004 2025
BEMaonaged ORD ®mManaged SIB  mManaged Projects e Sibanye-Stilwater =——Peer 1 ==—Peer 2 =——Peer 3

Appropriate capital investment through the cycle

I Source: Company results information; 2 Source: Sibanye-Stillwater and peer results reports and operational statistics utilised to derive calendar year sustaining capital per 6E refined ounce production.
Sustaining capital includes SIB and replacement capital as reported and excludes discretionary/expansionary or project capital where applicable, and excludes sustaining smelting and refining capital,
where for Peer 1 utilised sell-side research analyst note and peers operating results to derive sustaining smelting & refining capital. The denominator is 6E refined production ounces as disclosed in

company and peer results reports and operational statistics. Peers consist of Impala Platinum, Valterra Platinum and Northam Platinum www.sibanyestilwater.com 41



1 SA PGM overview n SA PGM underground 3 SA PGM surface 4  SA PGM conclusion

we are one

Sib
anye
Moved down the cost curve since 2020, performance excellence to continue driving efficiency §tillwa er

Global PGM cash operating cost curve

2020E! 2026E at spot
Cumulative annual production (4E Koz) Cumulative annual prOdUCﬁOﬂ (4E KOZ)
0 500 1000 1500 2000 2500 3000 3500 4000 4500 5000 5500 6000 6500 7000 7500 = 0 500 1000 1500 2000 2500 3000 3500 4000 4500 5000 5500 6000 6500 7000 7500 8000
60 000 60 000 S 60000 60000
i e SO0t PGM basket price
,§ e e e 50th Percentile
50000 - . 50000 9 50000 Spot basket price received (6E plus base metals) - 50 000
o)
vl
o}
a I
40000 - - 40000 2 AetY g [ 40000
3 ° - 1
2 30000 - - 30000 G 30000 1 - 30000
] 5 —
<
4 | — |
© 20000 - . 20000 20000 > oo v a»> o> o> a» o> a» G @ @ @ ol e a» an a» e a» e e o 20 000
10000 - - 10000 10000 1 - 10000
) | : 0 - ‘ : 0
= cre = moco o = = 2 o T sToaT S z s ¥ T @ I =
lggp S2: & 22883 £ § 5. f 53533z § B 3 127 E § ¢
= LT Ggp TS ¢ 57 2 2 s T = T58 s <= g=-3353 = =E 2 =5 3 =
g T $2 323535238 § z82ZE ® o= s =z s g 88 £ £33 gozz232 2 £ g2 £33 35 3§ 0=
£ S S oS 528: § sFp2f 2 20 3 = ¥ ¢ <53 § g2 25%<gs 8 S5 g 252 § 5 ¥
z s 33835 = Fgd g £ L 0% £ $ 2% 3 €2 58 238 & 5 52 3 § o 8
g T E T e @ - 5 = § % = o S3c £ 88 33 3°©°2 T s S T o ¢
E e s EFSrg T ¢ & £ 3 e 5 58 N Fg g7 %2 & @ g 3 £
T N &5z 35 = s £ g ) > s (SR < =
g g ;;E 8 S E = 2 = 2
Z

Operational excellence to focus on optimising cost and production performance

Source: Nedbank
1. 2020E as previously presented in 2020 year end results presentation: https://thevault.exchange/2get group doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf www.sibanyestillwater.com 42



https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf
https://thevault.exchange/?get_group_doc=245/1613632402-sibanye-stillwater-H2-YE2020-presentation-18feb2021.pdf

1 SA PGM overview SA PGM underground 3 SA PGM surface 4  SA PGM conclusion
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K4 shaft | Successful delivery of a high-return brownfields project Stillwater

Project description

}:..

Kwezi Khuseleka 1
e ®

Hoedspruit / ~

Well-advanced brownfield project with substantial sunk capital from the Lonmin ) Schaapkraal -2 ‘

erq, significantly reducing development risk and new infrastructure needs. Ké -

ot .
K4 is currently in build-up phase with production already included in current e ’/-;-,ij/‘ [hembelanl 1 . @
profiles o

: Bathopele Siphumelele 1 c
- '

KrooAdal <@ '
Mo
" I s cu‘neng

Rowland
P . Saffy o E3

Kopaneng -
o Bambanani <

Project status: 77% complete

* Production ramp up commenced Q2 2022

Economics

Production ramp-up

« High-return project, underpinned by a long-life orebody and extensive existing 301 500

infrastructure 251 500 20000
* Remaining project capital: R264 million (of total R4.4 billion in real 2026 terms) N 207 500
« Strategically important project sustaining long-term production, Y

employment (~ 4,380 jobs expected at steady state) and regional economic 151500

contribution 101 500
+ NPV RI17.6 bn (10% discount rate and real 2026 terms) ! 51 500 . I

1500 W

2023 2024 2025 2026 e Steady state

On track for steady-state production in 2033 with a 48 year economic life

1. Forward looking excluding sunk capital
Note: NPV calculation net of taxation, from 2026 onwards, current reserve production profile with operating cost and capital based on 2026 terms, with UBS consensus prices

www.sibanyestillwater.com 43
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K4 shaft | UG2 and Merensky reef project; minimal project capital remaining |: I wa er

4E PGM production Capital expenditure (R million)
2 500
300 000 45000
40 000 2 000
250 000
35000
200 000 30 000 1 500
C
S
25000 N =
S 150000 = %
20 000 v 1 000
100 000 15 000
10 000 <o
50 000
- ) . SN RR283033835339359232985233
O N O ON O — AN MITWULL ONOVOONO —ANMITWON OO O
S8R0 IIIIIIIIIIG SREIIKSEKKSEIRIKEIKIKIIKRKIKIKR’R
N A AN A AN AN AN AN A N ANE A N AN AN A N AN AN AN NN NN ANANANAN
ey UG2 EORD m=S|B mProject

Working Cost Opex + Capex (excl project capex)

Opex + Capex (incl project capex)

Successful delivery of a high-return brownfields project

Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com
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Primary mining | Outlook SA PGM operations (excluding surface and third-party freatment) | lwa er
1600 000 30 000
+ Excluding E4, Siphumelele and
Thembelani (all included within the
1400 000 — . X o
\ 5 000 projects profile), the profile is in
steady decline
v
1200 000 » Despite the decline in profile, cost
= 20 000 will remain competitive
(o]
1§ 1000 000 - AISC benefits from by-product
g ~ credits, including chrome,
= 800000 15000 & highlighting their significant
el > confribution to the operations
]
§ 400 000 « To note profile excludes Rustenburg
© 10 000 operations Siphumelele and
Thembelani production as these are
400000 included within the brownfields
5000 projects classification throughout
200 000 this presentation
0 0
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
. Ryustenburg mmm M arikana Mimosa  ====Qperating cost R/4Eoz AISC R/4Eoz after credits

Cost from underground operations is expected to remain competitive due to an increase in lower cost replacement ounces despite the decline in profile

Note: All information from 2026 onwards is future values and, therefore, estimates
* Production profiles based on the 2025 LOM Mineral Reserve and Resources plan. Assumes attributable (50%) production from Mimosa; Costs are represented at 2026 real terms; Assumed exchange rate for conversion of
Mimosa costs: R17.23/US$
*  *Production excludes Marikana Bulk tailings freatment plant (BTT), WLTR/KTD1 project and Platinum Mile. Note, in addition the delta versus 2026 Guidance for SA PGM is due to Siphumelele and Thembelani which is excluded
from above and included under projects and accounts for 12% of guidance. Purchase of concentrate excluded from all profiles, but included in guidance. Purchase of concentrate accounts for 4% of guidance. AISC benefits
from by-product credits including chrome, included in the comparison for illustration purposes to indicate the significant contribution of by-products to the operations www.sibanyestillwater.com S
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(.C.iibaﬁ“"é
Undemanding capital profile* | SA PGM existing profile (excluding projects) Stillwater
6 000

* Includes growth capital of
c.R0.96bn for K4 Shaft to complete

5000 the project.

« Sufficient estimation of SIB capital
at 9% for mechanised operations

4000 and 7% for conventional
operations of operating cost,
reducing capital spent in the last 3

3000 years prior to closing assets to
eliminate overcapitalisation

2 000 + Trackless Mobile Machinery (TMM)

I equipment for Bathopele and
100

R million

Kroondal operations

11000 *  Marikana smelting and refining

capital is included

0 «  Continuous Ore Reserve
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 Development (ORD) at the
Mimosa - SIB m Rustenburg - SIB Rustenburg - ORD convenfional shaffs
® Marikana - SIB B Marikana - ORD Marikana - K4 Project Capital

Investing in long-life assets, ensuring the sustainability of the SA PGM operations

Note: Allinformation from 2026 onwards is future values and, therefore, estimates
* *Including attributable capital from Mimosa. Assumed exchange rate for conversion of Mimosa capital expenditure: R17.23/US$
» Capital expenditure in 2026 real terms. SIB: Stay-in-business capital, ORD: Ore reserve development

» Capital excludes Siphumelele, Thembelani, E4 and unapproved projects under studies. Refer PGM projects portion of the presentation. www.sibanyestilwater.com 46
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Brownfields projects maintain stable production profile and extend operating lives

« Higher-margin brownfields UG2
projects, safer mechanised mining

« Low capital intensity and lower risk

— Well-known geology & structure

— Extension of current operations

— Utilising existing infrastructure and
permitting largely in place

— Proven mining methods

— Experienced local workforce with
proven operating and processing
capability

— Reduced complexity and production
lead time

=y,
.....

« Maximising ROCE, payback period, and
extending the mine life profitably

Mechanised UG2 brownfields projects to deliver higher-margin replacement ounces

www.sibanyestillwater.com
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we are one

Our portfolio of SA PGM projects | Key to navigate within the presentation I lwa er

Shallow, mechanised UG2 brownfield projects — unlocking embedded value

Primary mining projects Secondary mining projects Processing projects

Mineral Minin Mineral
Projects* [f Reserves/ | Operation fypeg Reserves/ Benefit
Resources Resources

Supports
a Siphumelele extension Reserves Rustenburg ”"E WLTR Surface Resources PMR upgrade production
et strategy
Thembelani extension Reserves Rustenburg (C@ e KDL Surface Resources G Smelter S%%Er’i?nn;:;liggd
- Kopaneng extension Rustenburg

Bathopele extension Resources Rustenburg
e Saffy extension Resources Marikana
,:: SR .
' Mechanised & Conventional

::::::::::::

Positioned to unlock sustainable value through disciplined execution and strategic leverage

*Siphumelele and Thembelani extensions are in execution. E4 extension is at feasibility study stage. Kopaneng and E3 extensions are at pre-feasibility stage. Bathopele and Saffy extensions are at concept stage

www.sibanyestillwater.com 49
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| | | cpjpanye
Price deck used in presentation Stillwaker
. Spot . .
Element Unit 2026 consensus* Long-term on 19 Jﬁne 2026 e Al prqec’r evoluo’r}ons use a
10% discount rate in real
R/USS R/US$ 16.74 17.00 16.39 2026 terms
Platinum US$/oz 2,030 1,500 1671 | * Commodity assumptions are
based primarily on the UBS
Palladium Us$/oz 1,558 1,250 1,258 Hpgl 2029 gongelicaifoe
consensus price deck
Rhodium US$/oz 9.817 4,820 8,000 e Jridium, ruthenium and
lithium use SFA Oxford
Gold US$/0z 4,800 3,500 4,151 assumptions
Ruthenium Us$/oz 1,470 1,595 1,525 e Chrome uses CRU
International assumptions
Iridium US$/oz 7,050 6,654 7,350
Full price deck is included in
Chrome Us$/t 307 309 308 the Appendix for reference

*Based on UBS April 2026 consolidated consensus price deck except for Iridium, Ruthenium and Lithium (SFA oxford) and Chrome (CRU International)
Spot prices as at 19 June 2026 www.sibanyestillwater.com 50
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iban @
Overview of SA PGM projects

Khuseleka 1 Thembelani 1
lwater

Rowland

Siphumelele 1
N

Thembelani extension Siphumelele extension
. Y
Bathopele extension
Saffy extension

A Kopaneng extension

—

\\.&@

Bathopele g

B

Kopaneng

Shaft/decline

I:l Mining right
UG2 reef mined out Bambanani ‘
. 25°§

Declared Mineral Reserves

UG2 Mineral Resources

Nc

Project area

UG2 reef outcrop
1,000m contour

P
AN

Brownfields projects on our contiguous property
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Overview of Rustenburg projects

Khuseleka | Thembelani 1

Siphumelele 1
N\

Siphumelele extension
Thembelani extension

Kwezi E4

Kopaneng extension

Shaft/decline

I:l Mining right

UG2 reef mined out

E3 extension

Declared Mineral Reserves Bathopele extension

UG2 Mineral Resources Saffy extension

Project area

UG2 reef outcrop

Bathopele

1,000m contour

Won

Brownfields projects on our contiguous property
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. we are one

Rustenburg synergies with neighbouring brownfield projects I lwa er

New realistic target for
Kopaneng (proposed
Kopaneng areq)

g-

West mined
out by 2045

» Intfegrated mining across

Khomcn_c:ini 2#

"3.4 km contiguous boundaries

! 1IN LT IS unlocks additional value

aw

2% - o e, » Inter-shaft connectivity
: improves mine planning

flexibility and sequencing

« Existing and shared

infrastructure and services

Estimated tail cut area Y r . .
(marginal mining due fo west Original . ¢ Improve economics, lower

mined out) — new proposed estimated tail cut

boundary for regional (business plan) 2 oﬂ\ capital intensity, reduce

extraction strategy

N _ . .
@e ! ! complexity and production
W - £ “”.: Bg!’,‘f’f‘ele East ‘ J" .
- Bambanani - Operational Slmunye S leOd Tlme

Kopaneng

- (1) Siphumelele extension — Approved in execution project

- (4) Kopaneng extension — Pre-Feasibility

- @ Thembelani extension — Approved in execution project

Acquisition of 100% of Kroondal and integration into Rustenburg enables optimisation of cross boundary operational synergies and early value extraction from combined resources
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@ Siphumelele extension | Project in execution

Project description

The project consolidates the Bambanani and Siphumelele operations
into a single, efficient mining complex, enabling the full extraction of the
Bambanani reserve while facilitating phased mechanised UG2 bord-
and-pillar mining at Siphumelele.

Project status: 12.5% complete

» First blast achieved in May 2026, ahead of planned date of June 2026
« Connection with Bambanani mine — on schedule for June 2028

» Planned first production: March 2027

+ Planned capital footprint completion: January 2031

Economics

+ Total capital estimate in 2026 terms  ~ R2.8 billion

+ Paybackin ~ 7 years

+ Economic life 15 years (2039)
+ NPV R2 billion*

* IRR 40%

Value generated by dropping mine boundaries

* Incremental and only for project
Note: All information from 2026 onwards is future values and, therefore, estimates

Ore body
dip

Cibanye
§I:i||wa er

Mining through the old
Kroondal/Rustenburg boundary
enables synergies between the
operations

Establishment of Shared
services to reduce unit costs for
both operations

Access to surface for tfrackless
fransportation and Materials
handling synergies through
Bambanani decline system

Improved face time benefits of
more than 2 hours per shift
(11.5-hour shift), 19%
improvement on mining rates
expected

Rock hoisting capacity of up to
160ktpm with sufficient materials
and personnel transport
capacity for both Bambanani
and Siphumelele
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@ Siphumelele Phase 2 extension | Feasibility study

Project description

The project entails the deepening of mechanised bord-and-pillar UG2
mining operations at Siphumelele 1 Shaft to a depth of 1,200 metres

below surface, enabling production to increase to 150-160 kilotonnes
per month to be hoisted through Siphumelele 1 Shaft. The project also

provides further opportunities to manage the Bambanani tail through
the Siphumelele infrastructure.

Study status: Feasibility

+  Optimisation work from Siphumelele extension in an advanced stage
that will unlock further value

« Feasibility anticipated to be complete in 2027

Economics

+ Capital estimate in 2026 terms ~R1.5 billion

+ Paybackin ~5 years

+ Economic life 20 years (2047)
« NPV R2 billion*

* IRR 47%

The Siphumelele extension project unlocks further opportunities for expansion and economic benefits

* Incremental and only for project
Note: All information from 2026 onwards is future values and, therefore, estimates

Cibanye
§I:i||wa er

100m // L o
/ N
©

Ore body dip

_ Improved Bambanani -
“gynergies with Siphumelele
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. we are one
L] L] L] ° ] (]
@Iintegrated UG2 expansion for Siphumelele and Bambanani | Project in execution I lwa er
fx:shng V(:lzligczmon lnfrqstrucfure available fx:;hng S:;)Zér;elele shgft infrastructure @ Historic 18 meter wide boundary can now be mined with synergies between
© Suppor exp an;non 0 Suppor exp qfws:on Bambanani and Siphumelele 1 Shaft
North N Siphumelele 1 Shaft - Existing Bambanani
< 3\1& Rock hoisting capacity: 160 ktpm = 3:1 Decline System
Existing | o Existing
Existing Upcast 1 ] ;/fgfftllsohon Existing Upcast
= Upcast ventilation I Downcast ventilation
2 ventilation charft L shaft chafh
. Existing ‘2 shaft 1 10 120m ¥G2
Shallow to Intermediate Refrigerated 3 1] 1
. . Downcast E
Geotechnical Environment i : : 9% ore body dip
11 Re®
] 1 et me'' od
N ReC 0\’\0(\ o u\(e
(e 1 om 8o cin@ © engt? ’:o‘le‘ e
gV &0 S © yan jine €7 of
e 21Level N e is O ot deC 'I.“ou
750m 22level clin ‘e‘
N [~ oy Exisfing Foofwall Haulages De ve N\O ‘h
-ne (one
_2evel @ @ st
980m 26Level ;
******************************************************* ) .
/ Direct on-reef access to UG2 Reef
.. on Existing 22 and 24 Levels through
4 / existing footwall haulages.
o First blast achieved May 2026
mﬁg\m New Ore Handling Existing shaft ore
@ infrastructure integrated passes utilised
3dLevel with existing shaff hoisting
system Legend
v v v v rr7 7777 Mined out Reef (UG2 or Merensky)
Existing Conventional Further on-reef UG2 New Siphumelele Mechanised Bambanani Mechanised Decline EEmms Bambanani Mechanised UG2 Area
Merensky mining at 40 extension up to 1,200 UG2 Mining Area with target Extension towards Siphumelele shaft Emmm  Siphumelele Mechanised UG2 Project Area
kilo tonnes per month meters opportunity production of 120 kilo tonnes to establish access to shaft logistics I UG2 Extending at depth opportunity
per month I Siphumelele Merensky

Direct on-reef mining is enabled by the existing Siphumelele Shaft and footwall infrastructure on 22L and 24L respectively
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‘ . \J( are Ol e

@ Siphumelele extension | Project in execution Gtill | wa er
4E PGM production Capital expenditure (R million)’
250 000 50000 1 000
45000
’ 900
200 000 40000
Siphumelele Phase 2 o 800
extension 35000 9
- 700
150 000 30000 3
g 600
S 25000 5’
. —
100 000 20000 8 500
S
[v)
15000 & 400
o)
50 000 10000 300
~
(2’4
0 ...
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 100
C3Siphu Merensky s Siphu UG2 |
= Bombanani Siphu Phase 2 B o
o . 20262027 202820292030203120322033203420352036203720382039
orking Cost Opex + Capex (excl project capex)
Opex + Capex (incl project capex) m ORD SIB m Project

1. All cost and capital profiles only associated with profile highlighted in red. Profile for current life of mine plus phase 1 of project

Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com
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SA PGM underground 3 SA PGM surface

O Kopaneng extension| Pre-feasibility study

Description

The project entails extending Kopaneng operations to the
decommissioned Khomanani ground, with an inifial production target of

120 kilotonnes per month. Provision is also made for potential production
expansion by extending the Bathopele decline, utilising the
recommissioned Khomanani 1 infrastructure.

Study status: Pre-feasibility A

+ Budget of R30 million

Currently assessing co-extraction alternatives of Bathopele decline to

be extended through the old Khomanani 1 infrastructure in addition
to the Kopaneng decline

First ounces from extending into Khomanani ground in 2028

+ Capital estimate in 2026 terms ~R1.7 to R2.5 billion
* Payback 6 years

+ Expected economic life 27 years (2052)

« NPV R1.8 billion*

* IRR 52%

Strategically extending mine life by effective use of existing infrastructure and boundary optimisation

4 SA PGM conclusion

(.giban =

1200m oo

1200m

New chairlifts, =
haulage rehab.
and dewatering:
dams ;

. 221 connection
‘ 19L connection

.
Thembelani tail
Esiimci]ed at 2055

oL Wes{c

Thembelani
Upper UG2

g
o

Khomanani H?

Bathopele East

Simunye

* Incremental and only for project

Note: All information from 2026 onwards is future values and, therefore, estimates
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O Kopaneng side view through Khomanani 1 and 2 Shafis

North
Man winder

Khomanani 2 Shaft

Potential to equip new
down cast shaft to

support ’Og’sﬁfs Khomanani 1 Shaft

Decommissioned

o |

. we are one

Ctihants

Existing Kopaneng
Decline System

2| W

T 7
Mew upcaost -
New Downcast A1 I ) ,.A-“‘;‘g;
shaft required] | Current Kopaneng | |requirad! ifﬁ pone
- - X
Shaft In Care and : decline position g - 12 “ained ©
L > I ] -_'I'l _,.FF""‘/‘
Maintenance. No ore | fﬁ_‘f
handling capacity Sub incline (Chairlift, I Lo uG? L 9° ore body dip
Conveyor, and materials) 1 N\\“e J:L“o“\\*\ ﬁf
— options to route people f b K'\\o\‘\"e“
to Kopaneng UG2 on dep“‘; (one woy
: urf vire!
‘ th 10 €U oy red
800 meters below surface . geclin® ;e:ogu's of rave
Kg Totd e than 2
{ re
1000 meters \S
f]
=1
25 level conditions
1200 meters TBC

Phase 3 (untapped UG2
Ore body - accessible
through old Merensky
Footwall infrastructure)

Note - Levels naming and elevation
differ between Thembelani and
Khomanani Mining Areas

UG2 Reef intersection

v
Further mechanised
expansion up to 1000 meters
below surface

Phase 2 Mechanisation
opportunity to 1200
meters below surface

v
Previously trackless mined
UG2 area around Khomanani
1 shaft. Conventional Hybrid &
Bord-and-Pillar Sections

Strategically extending mine life by effective use of existing infrastructure and boundary optimisation
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(.C.iibaﬁ“"é
@Thembelani extension | Project in execution tillwaker

Description

A brownfields UG2 expansion, in execution since August 2023,
using existing Merensky decline infrastructure and upgrades to ore
handling, ventilation and dewatering to double nameplate
capacity from 70ktpm to 140ktpm.

Project status: 28% complete

‘ ‘ ‘n‘\-‘\ UG2 Upper

o e ey N V
. a m\
. Board approved -y ‘\“!
« All project construction activities expected to be completed by N S S
' RN

2029

Economics

+ Total capital estimate in 2026 terms  ~R2.1 billion
+ Paybackin 7 years

N\

AR Project area

+ Economic life s2years(207) |~ (KR
+ NPV R5.4 billion*
* IRR 35%

Strategically extending mine life and sustaining employment for 2,600 people

* Incremental and only for project
Note: All information from 2026 onwards is future values and, therefore, estimates
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we are one

(.g.ibané;e
@Thembelani extension | Project in execution Stillwater

Existing ventilation infrastructure avdailable to

ORP expansion - refurbishment required Existing Thembelani shaft infrastructure

4 H
North » Thembelani 2 Shaft Thembelani 1 Shaft
— %ﬁ ﬁ(ﬁ ;EE Rock hoisting capacity: 160 ktpm
Existing Existing Existing Existing Existin Existin
Upcast Refrigerated Downcast Downcast & Ugclosgf Down%ost of
ventilation Downcast Shaft Shaft s ventilation Shaft (e\ﬁw Re
shaft Shaft z shaft e ~100m
A1
w2 8%
5-10° ore body dip

" l4level
_— 15Level

1éLevel

Existing UG2 mining currently

17tevel  From 14 level to 21 level
Project area - UG2 lower section

18Level
19Level
21Level
22level
23Level 22level
25Level e 750m
27Level E
28Level co
29Level .
B a
/ 3 5x New Ventilation shafts:
& 2x Down Cast and
Conveyor Extension on Leg 4 & ® 3x Upcast shafts
P upgrade of decline conveyor to 140
Existing conventional Klo tonnes per month
Merensky mining on 29 SO on oo A e e UG2 ORP Production of 120 kilo
and 30 Levels at 11 kilo tonnes per month
tonnes per month

Mining is enabled by the existing Thembelani Shaft and footwall infrastructure on 21L to 29L respectively
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. weareone
© Thembelani extension | Project in execution I Iwa er
4E PGM production* Capital expenditure (R million)*
1 600
180 000 40 000
1 400
160 000 35 000
140 000 2z 1200
30000 3
3)
120 000 3] 1 000
25000 3
e c
O 100000 o 9
e 3 = 800
S 20000 @ &
@) oz
O 80000 <
15000 3 600
60 000 >
o
10000 I 400
40 000 =)
(2’4
- b b | i|||| IIIIIIIII
O N OO —ANM IO ONOVOONO —ANMITWL ON OO O -
SNEBE8RE82880882588388385¢8 YNRROSNE SIS O6 O N6 0 9E OGS
. AN AN ANaANAJAaANa AN AN NN AN NN NANANANANANANANANAN
= Ounces Working Cost
m ORD mSIB m Project

— Opex + Capex (excl project capex) == Opex + Capex (incl project capex)

* Profile for current life of mine plus project
Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 62
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[ ]

Overview of Marikana projects Gtillwaker

Siphumelele extension

Thembelani extension

E4

@ Shaft/decline

I:l Mining right

UG2 reef mined out

Kopaneng extension

E3 extension

Declared Mineral Reserves Bathopele extension

UG2 Mineral Resources

Saffy extension

Project area

UG2 reef outcrop

1,000m contour

Projects unlocking value from our contiguous property
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© Marikana E4 and @ E3 extension - mechanised mine extensions

5.6 km Pandora boundary

SEi " Centre¥of ore bt:)cly-\>

Saffy deeps s -
Tail cut - 2065

1000 mbs

Tail cut - 2068

1.7km

: _3.5 km

v

v

¢50 mbs
2.4 km

A
«

_ Mechanised access to E3

depth @
o i T [ } r 2
ey
®
§
Dip ’ 1.5km j
GS ; .

e 200 kipm
200 kipm A %%

. New hoisting shaft

A Access

® New upcast shaft

® Downcast shaft

® Upcast shaft (existing)

Cibanye
cl:illwa er

The E4 surface decline isin
feasibility and positioned to
maximise throughput and
unlock deeper access

The E3 extension is in early
pre-feasibility, adding value
and enabling expansion
through existing E3
infrastructure

E3 infrastructure will be
upgraded to accommodate
a UG2 mechanised mine

Key vertical and decline
shafts are being positioned to
support future extensions

E3/E4 boundaries are being
optimised to improve regional
extraction
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© E4| Feasibility study

The E4 project is a new mechanised UG2 mine and associated surface infrastructure,
using decline access from surface and bord-and-pillar mining, with ore fransported by
aerial rope conveyor to a new DMS plant at the EPL concentrator

Study status: Feasibility completion Q4 2026

+ The feasibility study update commenced Q1 2026; feasibility study schedule status
at 36.6% complete

« Engineering, Procurement and Construction Management — Q1 2027
« Commence breaking ground — Q3 2027

* Planned capital footprint completion — 2032

Economics (Primary excl chrome)

+ Capital estimate in 2026 terms ~R8 billion to R10 billion
* Payback ~ 7 years

« Economic life (target areaq) 32 years (2059)

+ Economic life with depth extension 41 years (2068)

« NPV R5.9 billion*

* IRR 29%

New UG2 decline from surface

* Incremental and only for project
Note: All information from 2026 onwards is future values and, therefore, estimates

Oibanye

Aerial Conveyor Line E3 to EPL

I EPL Concentrator
| Vv
.

DMS update

www.sibanyestillwater.com 65



1 SA PGM overview n SA PGM underground 3 SA PGM surface 4 SA PGM conclusion

. we are one

© E4| Feasibility study |wa er

4E PGM production Indicative capital expenditure (R million)
140 000 80 000
1 800
120 000 QN 1 600
v
60000 S 1 400
100 000 o
(@)
G 1200
50 000 3
80 000 =
I S 1000
5 40000 2 =
O = =
£ &
60 000 k] o 800
30 000 %
E 600
oo 20000 I
& 400
. - - IIIII||| |II||||||
ONDVRAO - NIV OVUNRFPO-ARIDYN 0 Q ONOIrTNO—ANMDITVONDRORIO —ANMITODON OO O
AN AN ANODOOOOONDOONMNITITIT I I T T T T T O
SRERSSSSSSSSSS8SSR8R8R8R88S 0888383333338 3383333333333833
AN AaAaAdANAdAaAdAaAdaN A N AN NN AN AN AN AN AN AN AN AN AN NN
= Ounces Working Cost
— Opex + Capex (excl project capex) == Opex + Capex (incl project capex) m ORD mSIB m Project

Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 66



1 SA PGM overview n SA PGM underground 3 SA PGM surface 4  SA PGM conclusion
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© E3 extension | Pre-feasibility study I Iwa er

Description

A brownfields UG2 extension project at the existing E3 operations, Synergies with
involving infrastructure upgrades to enable the transition from E4 ot depth
conventional to mechanised mining and supporting a production ramp- -
up to 200 kilotonnes of broken ore per month.

1000 mbs

Study status: Pre-feasibility A

« Study work entails infrastructure upgrade to convert the mining
downdip of E3 to a mechanised UG2 mine
» First ounces expected 2030

650 mbs

Economics

+ Capital estimate in 2026 terms ~R3.7 billion

+ Payback 7 years

« Economic life (initial target) 19 years (2049)

» Economic life with depth extension 35 years (2065) _ T

« NPV R4.9 billion* ’ YL
. IRR 34% 200 ktpm g, A%

Strategically extending existing infrastructure by on-reef mechanisation with increased throughput

* Incremental and only for project
Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com &7
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O E3 extension schematic

North

3 SA PGM surface 4 SA PGM conclusion

Mined out UG2

banye
Ilwater

Oti

MNew Logistics Shaft E3 Fandora
C— (Personnel and Materials) ﬁ@ amb i s
t T 1
| : ! Lo,
I new | | | | powncaost
s | MEw Downcast | MEw | I | enaft
g I 1 uvpcast shaft I upeast | I I :
% £ | shafts I shafts I I I
a5 | 1 I I
2 a 1
z [ I | I |
400 meters below surface 32 1 I o
o ! 1 I 00 Pw
I . * (Existing sh
I 1 Life of Mine up tq
|
400 meters below surface I : 2049 (200 ktpm) 1
I I
| ! . ‘
I New Silos to decouple on-
I reef mechanised decline

Life of Mine up to
2065 (200 ktpm)

1000 meters below surface

v

v .
Further mechanised Further expansion up to

deepening possible to
extend life of operation
beyond 2065

meters boundary - enables
opportunity to increase total
throughput and life of operation

New logistics shaft (~2045 to improve
logistical efficiencies of E3)

v

1000

E3 Mechanised Extension up to 550
meters below surface (Mechanisation
strategy) — on-reef declines proposed

with off-reef system

Strategically extending existing infrastructure by on-reef mechanisation with increased throughput

v

Exisfing
Cronemcast

nl
e \eg‘i‘g‘eeﬁ

125

Existing conveyor decline
— upgrades proposed to
enable 200ktpm

Mechanised Transition from 10 level footwall
infrastructure (materials from Rail bound to
mechanised) —including major workshop
facilities

Existing Conventional UG2
mining at E3 (economic life
until approximately 2032)

Ktpm - kilo tonnes per
month
FW - Footwall
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. we are one

Overview of Marikana projects (continued)

Siphumelele extension
Thembelani extension

E4

Kopaneng extension

[] Miningright
. UG2 reef mined out

E3 extension

Bathopele extension

. Declared Mineral Reserves
Shaft to be visited on [ UG2 Mineral Resources
24 June 2026 B

Saffy extension

Project area

== UG2reef outcrop
Shaft/decline == 1,000m contour

Projects unlocking value from our contiguous property

www.sibanyestillwater.com 69



1 SA PGM overview H SA PGM underground 3 SA PGM surface 4  SA PGM conclusion

(.Siibaﬁ““é
Targeted project capital enabling sustainable value delivery Stillwater

Envisaged capital profile to execute all of the eight above-mentioned projects (Rm)

4000

3500

3000

2 500

2000

R million

1500

1000

500

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Projects in execution . Feasibility studies E Pre-feasibility studies Concept studies

Projects are prioritised to maximise returns, sustain output and reinforce long-term competitiveness

Siphumelele and Thembelani extensions are in execution. E4 extension is at feasibility study stage. Kopaneng and E3 extensions are at pre-feasibility stage. Bathopele and Saffy extensions are at concepft stage

Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com /0
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c .iban @
Overview of surface infrastructure Sti

Gtillwater
N
R —
BMR/Smelter 0 lkm  2.5km

Plat Mile

EPL/EPC

@ Shaft

Concentrator

. Smelter/refinery

Tailings storage facility

/ i)
- // =)
— L ) A

/
f’

P_w,,,tfmlm Rustaag.ur
o : , PMR
(i.lo annesburg

North West Gauteng
: ’/J i -‘\\

25°E

I:l Mining right
=== UG2reef outcrop / IEI

{ Zoomedin

Vast processing and tails deposition infrastructure spread across the footprint to handle current and future mining output

*Kroondal 1 (K1) concentrator to be converted to surface concentrator
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2 SA PGM underground

SA PGM surface
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Operating underground concentrators — capacity, utilisation and chrome recovery I lwa er
+ Total available concentrator capacity across the SA PGM operations of 1,605 ktpm
* Marikana currently has two concentrators on care and maintenance, with spare capacity available at Rustenburg
Concentrators Chrome
Design Current . . . Average
capacity operational SigelE CelpeiE ienicie] TSF* Life of TSF biseiieiel recovery
. (ktpm) freated freated
(ktpm) capacity (ktpm) %
K1 290 120 170 uG2 U/G K1/K2/K150 2028 (In-line with plant life) UG2 Tailings 15
Marikana TSF Marikana TSF = 2034 i
#
Rustenburg® K2 300 255 45 uG2U/G Marikana Pifs Marikana Pits = 2060 UG2 Tailings 12
Waterval UG2 450 475 (25) Mer + UG2 U/G Paardekraal Paardekraal = 2060 UG2 Tailings 11
Total Rustenburg 1,040 850 190
KTD4a _
Karee Mix 140 140 0 Mer U/G Hoedspruit KTD4a = 2035
. . Hoedspruit = 2044
Marikana Pits
Karee UG2 120 125 (5) uUG2 U/G Hoedspruit UG2 Tailings 17
Marikana
K4 125 117 8 Mer + UG2 U/G KTD4b KTD4b = 2037 UG2 Tailings 17
WTD5
EPL 180 195 (15) uG2 U/G Hoedspruit WTDS5 = 2030 UG2 Tailings 36
Marikana Pits
Total Marikana 565 577 (12)

#Toll contract with Valterra

* Deposition strategy allows for multiple tailings storage facilities (TSF) to be utilised over the LoM. TSFs listed in order of deposition sequence

www.sibanyestillwater.com /3
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(.C.iibaﬁ%;"é
Projects to be treated at the following concentrators Stillwater

Cﬁibaﬁ“i
Stillwater
N
1
0 Tkm 2.5km

Plat Mile

@ Shaft
EPL/EPC
e Concentrator w { // w
® S
25°S . /o
Smelter/refinery / /

=P Tailings storage facility

/ﬂm; Ru S _2 .
T e 9 PMR
jilo annesburg

North West ‘Gquteng
I:l Mining right A -\,\ “
=== UG2reef outcrop f/zoomed inm‘w

*Kroondal 1 (K1) concentrator to be converted to a concentrator treating surface sources

www.sibanyestillwater.com /4
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Gibanye
Gtillwater

Surface concentrators - tailings retreatment capacity

p

AN AN AN

Concentrators Chrome
Design Current . . . Average
capacity operational Spar(ek::a"p:)a =17 l;lr\::'eiggl TSF I;Ir\:Lei:gl yield
(ktpm) capacity (ktipm) P %
WLTR 450 450 0 Historic tailings Hoedspruit/Marikana Pits
Rustenburg#
Platinum Mile 1,000 940 60 Fresh + historic tailings Paardekraal UG2 tailings 2
Total Rustenburg 1,450 1,390 60
BTT 300 300 0 Historic tailings WTD6
Marikana
ETTP 274 192 82 Fresh tailings WTDS/Hoedspruit
Total Marikana 574 492 82

#Toll contract with Valterra

www.sibanyestillwater.com
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g.b we are one
anye
Disciplined capital investment in processing infrastructure, maintained high availability §I:i||wa er

We have maintained disciplined and consistent capital investment in processing infrastructure
+ We have continued to invest

Processing capex expenditure Average concentrator availability
500 o5 appropriately across
concentrators which supports
94%

operational reliability

400 93%
. + Targeted sustaining capital has
2% . . . .
727 maintained high equipment
300 91% . -
° availability and recovery
. 20% performance. This disciplined
200 . 89% approach supports structurally
88% lower unit costs
100 87% « The result is a robust, flexible
86% processing platform that supports
- 85% processing requirements of

2021 2022 2023 2024 2025 2022 2023 2024 2025

R million
Average %

current operations and positions
B PMC concentrators Growth  BPMC concentrators SIB

= Kroondal concentrators SIB Rustenburg concentrators SIB
Marikana concentrators SIB brownfields projects

the business well for future

Appropriate, cycle consistent capital investment in processing assets supports reliability

Source: Company information www.sibanyestillwater.com /6
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Surface UG2 tailings — a substantial secondary resource opportunity

Historical UG2 tailings storage facilities across the Rustenburg and
Marikana regions represent a major secondary resource opportunity

The primary value driver is chrome, with meaningful PGM upside

Existing PGM concentrator capacity (including WLTR and K1') provides
the capability to recover PGMs from these tailings in an integrated and
efficient manner

The resources also present a significant opportunity for chrome recovery
through the application of suitable processing technologies

Surface resource opportunities (estimated resource size)
70.0
60.0
50.0
40.0
30.0
20.0
10.0

0.97 05

0.89 0.90 .97

0.5
(F )
s

%Cr,0O5 in Feed

Million tonnes

mmm Fstimated Total Size (Tons) —PGM 4E (g/1)

4 SA PGM conclusion

Cibanye
§tillwa er

Historic UG2 tailings storage facilities across the footprint

§ibaﬁ"‘”é

Gi Iwater

| A Mawwi '
"

T pretoria
North West Gdh%gel;‘uanaxhurg

Opportunity lies in unlocking chrome and PGM value from large, accessible UG2 tailings resources

1. K1 to be converted from an underground to surface concentrator

www.sibanyestillwater.com — //
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c.
Enhanced chrome recovery from UG2 tailings l:iI lwa er

\J are OﬂL

Chrome recovery equipment in a processing circuit
S= ! 'om® « We are implementing fine chrome recovery

technology across our UG2 processing operations

* Higher chrome recovery increases output, reduces
tailings volumes, and enhances overall economics

from our UG2 resources

« The Chrome Management Agreement (CMA) with
Glencore supports ongoing optimisation of chrome

production and value extraction

Chrome recovery in UG2 tailings improves yields and value

www.sibanyestillwater.com
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[ ]

Optimised deposition strategy - a critical enabler for long-term surface value gl:i Iwater

Digital twin (SA PGM footprint)

« A digital twin of the SA PGM footprint has been developed to optimise
deposition planning and long-term capacity

» The Marikana Pits TSF is a cornerstone of the surface strategy, maximising
deposition capacity for the WLTR and Kroondal surface concentrators
while supporting future underground operations

Pit 182 A

i o S j‘\l\; SRR L
gy Mllllllmy///

S 11/

Technology, deposition planning and processing capability combine to support a scalable, high-return surface business

www.sibanyestillwater.com /9
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OWLIR Recovery plant| Unlocking additional value from KTD1 tailings

Study description

The WLITR recovery plant will process tailings from KTD1, recovering both chrome and
PGMs. This project enhances overall value from surface resources and supports the
broader SA PGM surface retreatment strategy.

Study status

+ Feasibility study completed
+ Board approval received

« Construction expected to commence in H2 2026 with commissioning by end of
2027

Financial position

* Projected capital ~R0.9 billion

+ Payback 2 years

+ Economic life Phase 1: 6 years (2034) KTD1 Resource
« NPV R1 billion

* IRR 43%

+ Operating cost R140/tonne feed

Enhancing value from UG2 surface tailings through chrome recovery

Note: All information from 2026 onwards is future values and, therefore, estimates

4 SA PGM conclusion

Cibanye
§tillwa er

Surface resource processing
Surface Resource Processing Rate (t/y)

Kroondal

tfonnes/year

WLTR Phase 1-KTD1

WLIR Phase 2

D A0 A DA O AN AV X0 L0 A DA QN D X & b A
PP PG PO DD 2P 0° &' O 5 PO P PP P2 P PP PO P
PP FE P EE T T F S S

EKTD1 BK2 BMKATSF BK1 BEKTD2 BKTD4

Chrome plant integration into PGM plant

4

<

1y

Existing

PGM .
Flotation
Plan

) . Glencore
Chrome

Perimeter
.* RecoveryPlant

Fence Line

Existing
Perimeter
Fence Line

www.sibanyestillwater.com 80
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Structural shift in surface economics - from Merensky to UG2 + Chrome

Surface Re-mining

16 000 1200
14000 -750-]53 - =
~ 1 000
1200 0 Wiz E---- D i —
Transitioning from N\ e
Merensky to UG2, 800 <
PGMs fo Chrome \ o
10 000 S
S
o
o 8000 600 8
O O e
P O
(]
6 000 e
400 O
S
4000
200
2 000
0

AT VR I N B B ST A R N R AN I SIS AN NN
U S S S S Sl S S S S S S S S S Sl S
mmmm Total (Historical) mmmm Tofal (LoM ) mmmm \WLTR - Surface Plant
mmmm Kroondal - Surface Plantess  Chrome Production 4E Production (kOz)

Cibanye
gtillwa er

Transition from Merensky rich to
UG2 tailings is driving @
fundamental change in the
revenue mix, with chrome
becoming a core value driver
alongside PGMs

Surface margins are expected
to improve as the portfolio shifts
to UG2 + chrome. Chrome
production provides an extra
value stream through the PGM

price cycle

Shifting to UG2 tailings and chrome recovery is structurally improving surface margins by providing an extra value stream

Note: All information from 2026 onwards is future values and, therefore, estimates

www.sibanyestillwater.com 81
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Capital for SA PGM surface projects

Surface capital (SA PGM)

700

600

500
400
300
200
100 I

2026 2027 2028 2029 2030

R million

EWLTR mKroondal mMarikana pits TSF

Investing in our existing surface sources and unlocking further potential with fut

Note: All information from 2026 onwards is future values and, therefore, estimates

& g

ure préjec’rs

www.sibanyestillwater.com
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. WC’ are one

Building a substantial, lower-risk Secondary mining business I Iwa er

» Historical UG2 tailings storage facilities across Rustenburg
and Marikana contain substantial chrome and PGM
resources, presenting a major secondary mining
opportunity

+ A contiguous operational footprint enables optimal
utilisation of existing concentrator capacity for efficient
processing of surface material

+ The Chrome Management Agreement (CMA) with
Glencore supports ongoing optimisation of
chrome production, recovery and value extraction

+ Anintegrated deposition strategy (supported by digital
twin planning) maximises value from secondary
resources while supporting both surface and
underground operations

UG2 tailings retreatment, fine chrome recovery and processing capability are creating a new value stream for the SA PGM business

www.sibanyestillwater.com 83
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SA PGM operations - primary and secondary mining

c.
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Secondary
mining

Babsie Crane
VP Chrome and
Base Metals
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g.b we are one
anye
Chrome - a material value driver and stable income generator for the SA PGM porifolio gl:illwa er

Chrome revenue, and as % of SA PGM operations revenue
« Material and growing value contributor

7000 14%
D . p=
— Chrome significantly enhances revenue and margins 6000 _ 12% O
and has provided meaningful support during periods of 5000 - N 10% &
lower PGM prices. In 2025, chrome contributed 8% of g 4000 - - P 8% © “CS
o oz -
SA PGM operations revenue 2000 RN % 22
2000 > - 4% Q =
. . - E
- Stable income generator through the commodity N l . I 2% 8
0 0% e
CycC le 2018 2019 2020 2021 2022 2023 2024 2025
— Chrome revenue provides cash flow stability and mmmmm Chrome Revenue == == Chrome contribution %
operational flexibility during PGM price downcycles, Chrome revenue, and as % of SA PGM operations adjusted EBITDA
improving overall portfolio resilience 7000 0%

6000 50%

» Critical enabler of long life UG2 resources s000

\
. " / 40%
— Enhanced chrome extraction lowers deposition 4000 / \\
ong o 30%
volumes, reduces tailings handling costs and enhances & 54 / E
the economics of surface freatment operations 2000 N o 20%
~ '
i - -
0 = 0%

2018 2019 2020 2021 2022 2023 2024 2025

% Conftribution of SA PGM
adj EBITDA

mmmm Chrome Revenue - == Chrome confribution %

Chrome is a growing contributor to revenue — delivering margins, resilience and project support

www.sibanyestillwater.com 85
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2 SA PGM underground

SA PGM surface

4 SA PGM conclusion

Chrome Management Agreement (CMA) - a step change in value realisation

Cibanye
§tillwa er

* New Chrome Management Agreement (CMA) with Glencore Merafe Venture (2025) delivers a material step change in chrome

value realisation

- Accelerates delivery of legacy Marikana chrome volumes sold at discounted market pricing by approximately 20 years

- Leverages industry-leading fine chrome technology, significantly improving yields and reducing operating costs

- Creates commercial certainty and improved economics for UG2 chrome production

Repositioning and certainty
on commercial terms

Fine chrome recovery through
leveraging industry-leading
technology

Operational synergies through
combined asset footprint,
infrastructure, laboratory,

training and R&D

Technical and processing
capability to maximise value
from UG2 tailings

Unlocking significant UG2 chrome value through partnership with Glencore — delivering higher yields, lower costs and improved project economics

www.sibanyestillwater.com 86
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Existing chrome production profile (excl. brownfields projects) and CMA pricing I lwa er

3000
Value unlock from CMA despite declining

|
I ‘o
| / profile
2 500 !
|
|
|
2 000 1
|
|
|
|
Tl 500 1
|
|
|
|
1 000 I
|
|
|
500 !
|
|
|
i .
0 |
~O N e} o~ o N N (s¢] < 1o} 10 N [o0] o~ o = N @ ~ [o0] o~ o = N (30} ~< w0 ~O N 0] [ (@}
55558SS888.8888888888888883885’85’5’888
N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
m UG Market price received m UG Discounted price fo market m Surface Market price

Material growth in chrome volumes since 2016 with a stable profile expected until 2033; this is excluding expansion and surface projects

Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 8/



1 SA PGM overview 2 SA PGM underground SA PGM surface 4 SA PGM conclusion

. we are one

Chrome production profile including life extension and surface projects I lwa er

Chrome production profile including future projects

1
4 500 I Fundamental shift anticipated as a result of
| 4« the value created by the CMA and projects

|
4000 1
|
|
3 500 :
|
3000 :
1
2 500 !
v 1
2 000 :
|
|
1 500 1
|
|
1 000 |
1
|
500 |
|
I |
0 |

~O N [o0] o~ o — N o ~< CO N [e0) o~ o ) ~< Ie} ~O N 0] o~ o

— — — — N N N N N N N N N N I50) & = < S ~ =~ ~ ~ =~ ~ =~ 0

o o o o (@} (@} (@} o o o 1 o o o o o O O O O O O O O O (@] o o o o o o o o o o

N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N N
L}

B UG Current mUG Projects mSurface Current  mSurface Projects

Chrome is a significant contributor to the profitability of the SA PGM operations

Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 88
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Overview of surface infrastructure

C o we are one
Grilnanye

Plat Mile

Shaft

Concentrator

Smelter/refinery

=

=8 Tailings storage facility

Mining right

juy s IGIBIO)

UG2 reef outcrop

BMR/Smelter

EPL/EPC

Cjbanye
Giiliwater

A

——
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'+ 30

/|

/ ‘ [4-%
. Rustephurg |
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/ My
| Zoomedin

25°§ /

*Kroondal 1 (K1) concentrator to be converted to a concentrator freating surface sources
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Integrated processing infrastructure — capacity, reliability and flexibility

End-to-end beneficiation capability from concentrator through smelter, BMR and PMR
- Invested in reliable, cost-effective processing assets that support long-term
operational sustainability
- Third-party toll processing provides capital flexibility and optimises value by utilising
available capacity across the value chain

« Smelter performance and reliability
- Operating at ~78% capacity with strong furnace reliability since 2017 (no major

failures)
- Targeted investments have improved throughput and operational stability

* Base and precious metals refining capacity provides flexibility
- BMR and PMR operating at ~50% capacity, providing headroom for volume growth

and product mix flexibility
- PMR upgrade is a key enabler for long-term sustainability and processing optionality

Processing strategy de-risks PGM production while preserving capital flexibility and operational optionality

www.sibanyestillwater.com
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we are one

Cibanye
] L] o o L] (] ] c .I
Disciplined capital investment across concentrators, smelters and refining Stillwater
Appropriate investment in smelting and refining assets

Smelting and refining capital expenditure Furnace reliability (tonnes smelted between failures)

600
1200
500
1 000
S
4
o € 800
(- %)
i) 10)
= =
o
~ 300 = 600
200 400
100 200 I I I
IEERERE

2025 2024 2023 2022 Jan-03 Nov-04 Mar-06 Dec-06 May-09 Mar-10 Nov-14 Oct-17 Current

B Smelter mBMR EPMR m Furnace 1 fonnes smelted B Furnace 2 tonnes smelted

Appropriate, cycle consistent capital investment in processing assets supports reliability and maximises value from the full metal basket

Source: Company information www.sibanyestillwater.com 92
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vibanye

c.
OPMR upgrade - enhancement of refined precious metal production and extension of LOM §I:illwa er

+ The PMR upgrade modernises and expands refining capacity to
process the full basket of precious metals from current and future
PGM production

* Includes targeted upgrades to the laboratory, ruthenium circuit
and rhodium/iridium circuit to improve recovery, efficiency and
product flexibility (Rh, Ru, Ir)

+ Total project capital estimate of R2.3bn, of which R491m has been

spent
Laboratory Ruthenium circuit Rhodium, iridium circuit
Construction: 66% Construction: 60% Design: 98% complete
complete complete Targeted completion:
Targeted completion: Targeted completion: Q4 2029
Q4 2026 Q2 2027

Targeted investment to modernise and expand PMR capacity in line with brownfields growth and full precious metals basket

Note: All information from 2026 onwards is future values and, therefore, estimates
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Conclusion: SA PGM operations

A long-life SA PGM platform with clear levers to sustain production, improve margins, SA operations
and drive towards zero harm.
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Outcome | Stable, quality production from a high-quality, low-capital brownfields pipeline I lwa er

. we are one

Indicative SA PGM production profile (4E koz)

2000
1800
1600
14 . .
o0 0 Siphumelele extension
1200 e Thembelani extension
1000 s B
800 @ Kopaneng extension
© E3 extension
600
© Bathopele extension
400 0 Saffy extension
200
0

20162017 20182019 20202021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050

. Existing profile — underground and surface! Projectsin execution [l Feasibility studies [l Pre-feasibility studies [ Concept studies

Existing infrastructure, geological confidence and superior UG2 economics support a highly advantaged growth pipeline

1. Profile based on 31 Dec 2025 LOM, inclusive of Thembelani and Siphumelele. Note the delta versus 2026 Guidance for SA PGM is due to the exclusion of purchase of concentrate. Purchase of concentrate accounts for
4% of guidance.

Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 95
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Y we are one
(.§_Iban @
Value unlock through underground and surface chrome sources Stillwater
Chrome ore (ki) 5500
4500 5000
4000 4500 Impact of strategy
3500 4000 I
3500
3000
» 3000
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2000 “E’ o
2000 o 3
<
1500 5 .
1500 ..g O %
1000 s B~ 2
1000 = 0 =
w 1
500 A E 2 oMo 2
500 c Wo (o} 22 Q
0 2 N5 2] = | O
(O) (v L4/ —:; = > -
© N O O O o9 o M ¥ LW O N 0 O 9O O o 0O g m O N 0O 9O O 0
AN AN AN AN ™ (90} ™ ™ ™ ™ ™ ™ @D) ™D < < < < < < < < < < Lo
o o o o o o o o o o o o o o o o o o o o o o o o o . .
NN NN N NN NN NN N NN NN NN NN NN N Chrome ore (kt) production by major
. S
= Base Chrome Approved Projects B Projects - Underground Projects - Surface producmg companies . 2026e

A significant global producer of chrome ore

* Source: Wood Mackenzie — Companies with output of 400ktpy or more
Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 76
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Total SA PGM capital (including projects) (R million) I lwa er
9 000
8 000 .
7 000
6000
c 5000
IS
€
& 4000 _
3000
2 000
- I I I
0
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
. Existing profile — underground and surface Projectsin execution [l Feasibility studies i Pre-feasibility studies - Concept studies

Significant capital commitment to sustain and grow our SA PGM operations

Note: All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 97/
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(.g.ibaﬁ”“é
A long-life, world-class PGM business with significant optionality Stillwaker

Long-life, contiguous assets deliver a significant production base with operational
synergies that underpin our cost competitiveness

Significant resource endowment, unlocking brownfield project opportunities across
mine boundaries and shallow strike extensions

Project execution strategy designed to maximise resource potential optimising for
market demand, capital allocation and existing infrastructure

Focus on high revenue UG2, low capital intensity, mechanised brownfield projects

K4 demonstrates execution capability; Siphumelele and Thembelani advance the
next phase of underground growth

S\

Further value creation through enhanced chrome recovery and processing flexibility

Q0 A O O

Building a substantial secondary mining business

A long life, competitive SA PGM platform with clear levers to sustain production, improve margins and drive fur’rhek vdlué creation

www.sibanyestillwater.com 98
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Conclusion | A stronger SA PGM business with multiple value drivers Stillwater

A high-quality
underground PGM
business with long-life
assets, solid operations
and a credible
brownfields growth

pipeline

A major new surface
business is emerging —
extending the
resource base and
creating a meaningful
new value stream at

scale

Chrome is a strategic
value driver — enhancing
the basket, supporting
growth and
strengthening the
competitiveness of the
total SA PGM portfolio

it

5 Y-

/A

Quality underground. New surface value. Strategic chrome

www.sibanyestillwater.com 99
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Questions?
Contacts

Email: ir@sibanyestillwater.com

Henrika Ninham, Lauren Fourie and Sarel
Barnard

Tickers: JSE: SSW and NYSE: SBSW
Website: www.sibanyestillwater.com
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3 DRDGOLD 4 SA gold conclusion

n 2 SA gold operations

Location of SA gold operations

FAR WEST RAND
Driefontein, K
~_ Cook

~

Johannesburg

EAST RAND
DRDGOLD Limited

. Carletonville

\ 4

DRDGOLD (50.10% interest)

+ 22 yearsreserve LoM

Burnstone project
+ 25 yearsreserve LoM

Beatrix operation
+ éyearsreserve LoM

Driefontein operation SOUTH RAND
* 11 years reserve LoM j & ' Balfou Burnstone
: " L Vredefort
e
'3..
Q\ >
Kloof operation \
- 1yearreserve LoM :
Welkom
©
FREE STATE N
Cooke and surface sources Beatrix. Beisa & SOFS
* 5Syearsreserve LoM
&« - 0 50 100km
QSOSO'E I Bunsione {Development project] B Deminion group
| I SOFS {Expleration project) Bosernent

All information from 2026 onwards is future values and, therefore, estimates

www.sibanyestillwater.com 103




n 2 SA gold operations 3 DRDGOLD

A foundation of value creation | SA gold operations Gtill

* SA gold operations have been fundamental to the
creation and growth of Sibanye-Stillwater

- Deep-level, hard rock mining expertise is a core
competency

* Legacy gold mines are operationally geared and
continue to deliver significant value

- Focus on safe production and disciplined capital
allocation rather than deep-level growth investment

« Transitioning to a shallower, higher-margin and lower-
risk SA gold business

- 50.1% stake in DRDGOLD (acquired for R1.1bn plus
vending in of surface assets) is now valued at R1ébn’

y 22-year secondary mining LoM with R2.1bn in cash
dividends received to date

» Burnstone is a low-cost, shallow brownfields project
with an expected 25-year LoM

Significant value creation from our SA gold operations

1.  DRDGOLD 50.1% market capitalisation as at 22 June 2026

4 SA gold conclusion

Oibanye
water

www.sibanyestillwater.com 104
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SA gold existing production profile (excluding projects) I lwa er

. we are one

SA gold existing production profile (koz) excluding projects and third parties
* SA gold operations mainly comprised

- deep-level underground mining to
date
500
* Legacy underground assets face
natural depletion, with current life of
400 mine (excluding Burnstone) ranging
from 1 to 11 years across
S 300 underground operations
 DRDGOLD (22 year LoM) and surface
200 retreatment operations provide a
lower risk, longer life base as legacy
100 underground mines wind down

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

|| Existing underground assets B Existing surface assets B DRDGOLD (50.1%)'

Legacy underground assets face medium term depletion — Burnstone and DRDGOLD provide the pathway to a shallower, more sustainable gold profile

Source: Company information. All information from 2026 onwards is future values and, therefore, estimates
1. 50.1% of production shown. DRDGOLD'’s figures are based on Technical Report Summaries for Ergo and Far West Gold Recoveries (FWGR), included in annual reports filed by DRDGOLD on Form 20-F
with the United States Securities and Exchange Commission on 30 Oct 2025 and 30 Oct 2023, respectively

www.sibanyestillwater.com 105
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we are one

SA gold performance - leveraged to the gold price I:iI lwa er

SA gold production! and adjusted EBITDA (Rm)
» SA gold operations are still generating

1200 000 14 000 ) .
- 12 000 substantial value at current gold prices,
1 000 000 ” . . . .
_“ 10000 _ despite high operational gearing
800 000 _ - soo0 B
_ 6 000 <
O 600000 - 4000 g » Adjusted EBITDA has been strong since
N\ 2000
400 000 S P ’ = 2022
N\ 7 <
200 000 = s 2000
-4 000 . . .
. 4 000 * Increase in AISC related fo high fixed cost
2021 2022 2023 2024 2025 of mature assets and lower volumes

mmmmm Underground mm Surfoce mmmm DRDGOLD = == Adjusted EBITDA (rhs)

AISC and gold price (R/kg)
2100 000
1 900 000
1 700 000
1 500 000
(@)
1300 000
(a4
1 100 000
900 000
700 000
500 000

2021 2022 2023 2024 2025

AISC (R/kg) == == Gold price (R/kg)

Operational excellence — consistently executing and improving delivery

Source: Company results information ) )
1. Including DRDGOLD (100%), as per operating results information www.sibanyestillwater.com 10/
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Oibanye
Driefontein: Longest life legacy operation - strong medium-term profile with reducing capex §tillwa er

. Mc:c’rure, conventional, deep to ultra-deep mining at depths 3,300m below Tonnes milled and cost per tonne profile
surface
) . 1 500 000 10 000
+ Consistent and stable production performance over the past three years @ ®
« Reserve LoM of 11 years % 1000000 5000 £
Q O
* Ramp up at No.5 shaft due to development and opening up of the ~ 500000 S
Ventersdorp Contact Reef (VCR) area l l . . . .
0 -, - 0
= =t | ducti . the 1950 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
¥ ! i * Inproduction S|n.c.e € S D] e D4 D5 D8 e==|JG operating cost R/fonne
’ Convenf_loncl mining methods Production and cost profile
+ 4 operating shafts: 10,000 2 000 000

- No.1, No.4, No.5, No.
o) o) 0.5, No.8 & 000 . [ |

8- Khomanane ™\ + 3 support shafts: r—d\ n — 1 500 000

R/kg

. .' - 1 x pumping; 1x hoisting o 1 000 000
".’"'B‘[’)’:";‘c”zl : WiYerne o Driefontein No. 1 plant 4000 I
e:: ‘“”.‘Q.Pi.seng (processes both Driefontein and 2000 I I I I 500000
,10- Thabelang -1 Masakhane Kloof ore) 0 | [ | 0
.. i 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
' D] = D4 D5 mmm D8 =G operating costR/Kg e===UG AISCR/Kg

Capital profile

i 7 2000
a0 Vs 5 1o
FIars i = ’ &/ WE = -l
lj ; | - w I I
Mining Righ! {Driefontein| @ Shoft {in Production) N (2’4 500
B s @ Shaft {Non-Production) A 0 . . - [ — .
ol S 0 1 Zm 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
B Town Pewer Lines ——
® Procesing faciity 1 Ralliay Lines = ORD capital mSIB capital

Strategic shift to the VCR securing long term sustainability of Driefontein

Note:
« Costs and capital expenditure is represented in 2026 real terms ib Hllwat 108
« Allinformation from 2026 onwards is future values and, therefore, estimates www.sloanyestiiwater.com
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. we are one
(.C.Ibange
Kloof underground operation - shortest life and being monitored for possible upside Stillwater
« Mature, conventional, infermediate to deep level mining at depths 2,600m Tonnes milled and cost per tonne Production and cost profile
below surface profile
« Safety related geotechnical considerations led to the removal of isolated 800 000 ® 8 000 3000 5 500 000
blocks of ground from the LoM 700 000 7 000
* Reserve LoM of 1 year 600 000 6000 o _ . 2250000
. . o ) ) ) 500 000 5000 2500 @@ 5 000 000
+ Pofential exists to extend mining beyond the one-year in current high gold price v 400000 4000 2
environment — on the basis of safety, cash generation and funding its own o 5 () 1 750 000
capital requirements k) >
. 200 000 2000 1500 000
27°34E ‘ . . 100 000 1000
N -+ In production since the 1960s 0 0 21500 1250000 £
P A N Conventional mining methods 2026 | 000 000
L e o I . 2 production shafts: No.1 and No.8 K8 1 000 50 000
i o1 Compary / (No.10 pumping shaft) — M
£~ L —e— UG operating cost R/tonne 500 500 000
_asimfhe_.mb_g .4~3»HI Icmof:_hi "-,
ey i 1 - MainThuthuicani ] Capital profile 250 000
| | L 750 0 0
e . 2026
S 5 500 -
Fochville =
{ S € — KM
: o 250 .
‘ 27°34 —@— UG operating cost R/Kg (rhs)
D Mining Right (Kloof) ® Shaft (Non-Production) G — UG A|SC R/Kg (rhs)
W s Road N 0 . .
(5] DRDGOLD TSF —+ Railway Lines A 2026 = == 7026 Mineral Reserve gold price (rhs)
Town Powerlines o 3 &m ORD capital ®SIB capital = = Spot gold price (rhs)

® Shaft (In Production) e —

1 year of life due to removal of isolated blocks of ground aligned to our safety-led response to seismicity

Note:
« Costs and capital expenditure is represented in 2026 real terms

«  Allinformation from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 107
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[ ]
Iban @

Potential to ex ars - safety and gold price dependent §|;i

e VN

2026 plan

IBGs removed
Extension of LoM

Kloof reef workings
Libanon reef workings
Middelvleireef workings
VCR reef workings
Flexibility

)
%

-
Lm0 AN

www.sibanyestillwater.com 110
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Beatrix underground operation - stable production with low capital expenditure I lwa er
« Mature, conventional, shallow to infermediate mine at depths 1,350m Tonnes milled and cost per tonne profile
below surface 1 600 000 4200
° —_ 3 500
* LoM has been extended through the inclusion of below infrastructure 2 4 400000 — B 2 800
mining at a reduced annual production rate £ 2100
@ 1200000 1 400
* Reserve LoM of 6 years s . . . . 700
O 1000000 0
- 2026 2027 2028 2029 2030 2031
"‘v;g:,,-,a * In production since the late = B3 Bl ====UG operating cost R/tonne
1970s Production and cost profile
+ Conventional mining methods 5000 2 000 000
+ 2 operating shafts: No.1, No.3 4000 1 500 000
(No.4 on care and 3000 2
. 1 000 000 &
moln’.renonce) o 5000
s " + Beatrix No.1 plant | 000 500 000
0 0

2026 2027 2028 2029 2030 2031
B3 e B] =G operafing costR/Kg =G AISCR/Kg

Capital profile

600
c 400 - -
2 [
( E . —
| 200
Derlng Rignt (8eatr) @ Shaff (In Preduction) (2%
Beisa project ® Shaft (Non-Production) N
- TSF Road A O
Town Power Lines 0 2 4km 2026 2027 2028 2029 2030 2031
® FProcessing facility ' Railway Lines o — ORD capital mSIB capital

Steady, consistent delivery to end of life with no major planned capital expenditure

Note:
« Costs and capital expenditure is represented in 2026 real terms . . 117
« Allinformation from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com
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Cooke surface operations — secondary mining and utilisation of existing plant infrastructure

Tonnes milled and cost per tonne profile

+ Cooke is a low-risk surface retreatment operation focused on 5000 000
processing historic Randfontein tailings
+ The Randfontein tailings are processed through the Cooke 1 Plant 2 500 000

Tonnes

. we are one

Iwa er

1150
1100
1050

R/tonne

+ The Cooke 4 Ezulwini gold and uranium plant operates as a toll
treater, processing third-party gold material which contributes to 0
covering fixed costs (~1Mt and ~50koz to100koz per annum)

2029

2028

2026 2027

1000
950

2030

mmmm Cooke RU - Own mmmm Cooke EMC - Own === Syrface operating cost R/fonne

Production and cost profile

Millsite < A mo’rure,_ es’robhshgd tailings 800 1 500 000
EEE reprocessing operation. Current
. N (3 LoM limited by availability of 600 1 000 000
tailings deposition capacity 9 40 o
= - Surface uranium Mineral 200 500 000 o
Resource contained in the -
‘ historic Cooke tailings facilities - S T 0
2026 2027 2028 2029 2030
: mmm Cooke RU - Own mmm Cooke EMC - Own
Surface operating costR/Kg e Surface AISCR/Kg
Wl By Capital profile
-/ 12
5 i
= 6
€
o 3
= kji'\fngnighi (Cocke) @ Processing Faciities O - |
s S coseemi AL 2026 2027 2028 2029 2030
T — m SIB capital

Towrs

Own managed surface retreatment operation with optionality to extend LoM

Note:
« Costs and capital expenditure is represented in 2026 real terms
« Allinformation from 2026 onwards is future values and, therefore, estimates

www.sibanyestillwater.com 113
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Nine months ended 31 March 2026 LIMITED

Many factors could cause the actual results, performance or achievements to be materially different from any future
results, performance or achievements that may be expressed or implied by such forward-looking statements,
including, among others, adverse changes or uncertainties in general economic conditions in the markets we serve,

a drop in the gold price, a sustained strengthening of the Rand against the Dollar, regulatory developments adverse to
DRDGOLD or difficulties in maintaining necessary licenses or other governmental approvals, changes in DRDGOLD’s
competitive position, changes in business strategy, any major disruption in production at key facilities or adverse
changes in foreign exchange rates and various other factors.

These risks include, without limitation, those described in the section entitled “Risk Factors” included in our annual
report for the fiscal year ended 30 June 2025, which we filed with the United States Securities and Exchange
Commission on 30 October 2025 on Form 20-F. These factors are not necessarily all of the important factors that
could cause our results to differ materially from those expressed in any forward-looking statements. Other unknown
or unpredictable factors could also have material adverse effects on future results. Investors are cautioned not to
place undue reliance on these forward-looking statements, which only are of the date thereof.

We do not undertake any obligation to update publicly or release any revisions to these forward-looking statements
to reflect events or circumstances after the date of this report or to reflect the occurrence of unanticipated events.
Any forward-looking statements any financial information included in this announcement have not been reviewed
and reported on by DRDGOLD's auditors. Figures reported in this presentation pertain to the nine months

ended 31 March 2026 compared to 31 March 2025, unless specified otherwise.




About

DRDGOLD

South-Africa-based gold producer through
large-scale, on-surface, mechanised tailings
reclamation focusing on environmental
‘sustainability and operational efficiency

Johannesburg

Carletonville

— FWGR

JSE and NYSE

listed gold producer

USD 2.19 billion market capitalisation
(as at 31 March 2026)

Annual production
profile of ~150 000 oz

Two operations located on world-
renowned Wits Basin — Ergo and
Far West Gold Recoveries (FWGR)



Mineral Resources and Mineral Reserves

Tonnes
Mineral Resources reconciliation Mt

Mineral Resources at 30 June 2025 685.30
Addition of Kloof 2 Dump 67.28
Depletion of Mineral Resources (12.16)
Survey adjustments 0.72
Mineral Resources at 31 December 2025 741.14

Mineral Reserves reconciliation

Mineral Reserves at 30 June 2025 642.88
Depletion of Mineral Reserves (11.69)

Survey adjustments 0.42
Mineral Reserves at 31 December 2025 631.61

The figures contained in the table are rounded, which may result
in minor computational discrepancies which are not deemed to
be significant. Depletion is based on survey models.

A

DRD

Grade Au
glt

0.28
0.22
0.35
0.34
0.29

0.28
0.35

0.34
0.29

LIMITED

Au ounces
Moz

6.27
0.48
(0.13)
0.01
6.62

Au ounces
Moz

5.85
(0.13)
0.01
5.73



Our immediate strategic focus

Vision 2028 is a capital investment programme comprising five projects that are designed to grow throughput to 3 million tonnes per DRD
month, and gold output to 6 tonnes per annum by 2028.

A

LIMITED

B
N
KN
oe
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N

Maintaining production to fund Vision 2028.

_ _ . _ _ Grow resources to take full advantage of
Commencing systematic commissioning of various reclamation, increased volume throughput capacity
plant and deposition infrastructure toward Vision 2028.



The Five Pillars of Vision 2028 DR.{{{;&;

LIMITED

Our Big 5: Capital projects

Pipeline linking Re-commissioning Expansion of Construction of Construction of
Ergo Plant to of Withok TSF DP2 plant Regional Tailings pipeline linking DP2
Daggafontein TSF to Storage to RTSF
resume deposition Facility (RTSF)

on Daggafontein TSF

FY2028 targets: 3 Mtpm material © tpa gold ~200,000 OZ per annum R8 bn programme on track
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Construction of 135km of pipeline infrastructure linking DP2 to the RTSF DRD

Expansion LIMITED
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LIMITED

Positioned for growth with added throughput and production
capacity from 2028 !

Vision 2028 has the potential for growth beyond 2028
(FWGR: 1.8 Mtpm up to 2.4 Mtpm over the next 7 years)

19 years of uninterrupted dividends, zero debt,
full exposure to gold price

Proven, replicable model creates opportunities
for expansion beyond current footprints and into
complementary metals
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urnstone project - Ralph Lombard

Transitioning to shallower more efficient gold mining Head of projects
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Burnstone project | Feasibility study Iwa er

Description [ OvendewofBumsione Operson | =F jbanye

. we are one

Iwa ef
N
A

Kilometers

Burnstone is a high-value, near-term gold growth project which will
be mining Kimberley reef at average depth of 550m

(deepest 1.05km). Existing infrastructure significantly reduces
capex and enhances value

Mining Right
Section 102
Decline Shaft
Ver‘tlcal Shaft

Project status: Restated feasibility study

rmE» O

+ Restated feasibility study completed j“: = ;: e D:";E
* Awaiting final investment decision expected H2 2026 e | Y AN ' g .

Economics Y AN } ol = H‘--"Disiun'ce from Burnsione to:

+ Project infrastructure capex of ~R3.4bn over 6 years N e T ‘ . e e Nid

* Pre-production capex of ~R2.7bn to be spent until 2028 Nigel - 43 km
* Average steady state production ~130,0000z per annum . YA .« secunda-68km‘\ = -
« Average all-in sustaining cost of ~R872,000/kg at steady state Sl S ok N U 4 e, Greylingstad =25 kin <"
+ NPV R19.2 bn and IRR of 36.1% (10% discount rate) ' " G N ‘
+ Expected to employ approximately 2,500 employees

. .,-""i/»BaIfour - H km
s/ Heldelberg 43 km

:ﬂ - th 3 R e /{ 3 i v i N ;" (&
LT e e i =N . ’,/' b 4 > e N

Burnstone project establishes future gold ore reserves for Sibanye-Stillwater, purposefully fransitioning to shallower more efficient gold mining

All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 126
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Burnstone project - indicative production, cost and capital | Under feasibility | lwa er

Burnstone - expected gold production (kg) Capital expenditure (R million)

5000 1800000 3200
4500 1 600 000
2 800
4000 1 400 000
2 400
3 500
1200 000
3000 2 000
1 000 000 <
(o) 9O
2 2500 < £ 1600
%
800 000 o
2 000 1 200
600 000
1 500
400 000 800
1 000
500 200 000 400
} B 0
O N 0O O8N O — AN M T 1 0ON 0O O O — AN M T v O O N 00O 0 O — AN MO ¥ 10O Vv N 0O 060 O — N MO Y v o
5898983338883 33383338533873 5883388338388 88883333333
N A A A A AN NN NNNANNANANANANANCA AN AN AN NN AN &N AN Y N N N N N N NN N XN N N NN
m=KG  ===Opex+Capex (incl growth capex) R/kg m Project mSIB m ORD m Pre-production capital

Extensive pre-development ensures attractive investment payback

All information from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com 127
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Production transition to a shallower, lower risk gold profile I lwa er

Indicative SA gold production profile (koz)

700
600

500

400

300

200

100

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

|| Existing UG assets! Existing Surface assets! E Burnstone2 [l DRDGOLD (50.1%)3 . | Prefeasibility and concept studies

All information from 2026 onwards is future values and, therefore, estimates

Mature assets continue to deliver strong value, while the portfolio transitions to a lower-risk, longer-life gold profile through DRDGOLD and Burnstone

1. Profile based on 31 Dec 2025 LOM; 2. Pending final investment decision; 3. 50.1% of production shown. DRDGOLD's figures are based on Technical Report Summaries for Ergo and Far West Gold
Recoveries (FWGR), included in annual reports filed by DRDGOLD on Form 20-F with the United States Securities and Exchange Commission on 30 Oct 2025 and 30 Oct 2023, respectively.
www.sibanyestillwater.com 129
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SA gold operations (incl. DRDGOLD) - 10 year production and cost forecast Stillwater
50 Planned throughput per operation (fonnes)’ 6000
5 40 5500
= 30 . o
= 5000 €
2 20 S
5 >
- 10 4500
- 4000
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
= DRDGOLD . Burnstone mmmm Driefontein UG Beatrix UG s Kloof UG mmm Surface e S A gold ops UG operating cost R/t
Planned production per operation (kg) and cost
25000 2 000 000
20000 1 500 000
15000 o
2 1 000 000 <
10 000 o
0 0
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
mmm Driefontein UG Beatrix UG mmm Kloof UG
= Surface mmmm Burnstone mmm DRDGOLD
S A gold ops UG operating cost R/Kg = SA gold ops UG AISC R/kg e DRDGOLD operating cost R/kg

=—=DRDGOLD AISC R/kg

|ldentified cost reduction initiatives and planned reduction in capital expenditure to offset inflationary cost pressures

Note: All information from 2026 onwards is future values and, therefore, estimates
Costs are represented in 2026 real terms
1.  DRDGOLD production at 100%. DRDGOLD R/tonne cost at an average of R132/t from 2026 to 2035. DRDGOLD's figures are based on Technical Report Summaries for Ergo and Far West Gold

Recoveries (FWGR), included in annual reports filed by DRDGOLD on Form 20-F with the United States Securities and Exchange Commission on 30 Oct 2025 and 30 Oct 2023, respectively www.sibanyestillwater.com 1350
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c. we are one
o Iban @
SA gold operations (excl. DRDGOLD) - 10 year production and cost forecast Stillwater
Planned throughput per operation (tonnes)
8 000 000 6 000
7 000 000 5 500
@ 6000000 — L — 5000
E 5000000 4500 &
o 4000 000 4000 §
0 o
€ 3000 000 N I [ —— 3500 S
G 2000 000 3000
HE B O m =
0 ] I L ] [ ] - 000
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
mmm Driefontein UG Beatrix UG m Kloof UG s Surface = Burnstone —SA Au Ops UG operating cost R/t
Planned production per operation and cost
18 000 1 800 000
1 600 000
15000 \- - 1 400 000
o 12000 h — { 1 200 000
- — 1000000 2
7000 800000
6 000 600 000
400 000
3000 200 000
0 0
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
mmm Driefontein UG Beatrix UG mm Kloof UG m Burnstone mmm Surface e S A gold ops UG operating cost R/kg = SA gold ops UG AISC R/kg

|ldentified cost reduction initiatives and planned reduction in capital expenditure to offset inflationary cost pressures

Note:
» Costs are represented in 2026 real terms

«  Allinformation from 2026 onwards is future values and, therefore, estimates www.sibanyestillwater.com |31
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SA gold operations (incl. DRDGOLD) - forecast capital expenditure profile I lwa er

. we are one

Capital requirement

8 000
7 000
6 000
5000
£ 4000
3000
2 000

1000

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

m Ore reserve development (ORD) m Stay in business capital (SIB) m Driefontein - Infrastructure optimization m Burnstone Growth m Burnstone Pre-production # DRDGOLD

Capital expenditure of legacy assets aligned with declining production profile

Note: All information from 2026 onwards is future values and, therefore, estimates
» Capital expenditure is represented in 2026 real terms
*+ DRDGOLD included at 100% DRDGOLD's figures are based on Technical Report Summaries for Ergo and Far West Gold Recoveries (FWGR), included in annual reports filed by DRDGOLD on Form

20-F with the United States Securities and Exchange Commission on 30 Oct 2025 and 30 Oct 2023, respectively. DRDGOLD capital expenditure is excluded from Sibanye-Stillwater’'s capital . )
guidance www.sibanyestillwater.com 132
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SA gold: value generation with a clear transition to a shallower, lower risk future

. we are one

Iban
Iwater

SA gold operations l////// Y/ /

@ SA gold operations remain strongly cash generative at current prices, supported by mature
assets and disciplined capital allocation

As legacy underground assets reach end of life, capital expenditure is being reduced -
improving cash flow, lowering cost pressure and supporting a more sustainable portfolio

The portfolio is deliberately transitioning towards a shallower, higher-margin and lower-risk
future

Burnstone is the key transition brownfield project with extensive development history,
adding lower-cost, long-life production and future reserve replacement

@ & &0 o

DRDGOLD supports our resource stewardship model and strengthens the portfolio with low-
capital, high-margin, long-life secondary mining gold exposure

Mature assets continue to deliver strong value today, while Burnstone and DRDGOLD reshape the portfolio towards lower-risk, longer-life gold production

www.sibanyestillwater.com 133



1 SA gold overview

2 SA gold operations 3 DRDGOLD n SA gold conclusion

Conclusion | Managing value today, building a stronger porifolio for tomorrow I lwa er

Cash generative at
current prices, with
mature assets
managed for value
and disciplined
capital allocation

=

Burnstone will add
lower-cost, long-
life production "
and future reserve
replacement to
the SA gold
portfolio

L8

The portfolio is deliberately
transitioning towards @
shallower, lower-risk and
longer-life future through
Burnstone and DRDGOLD

Legacy assets continue to deliver strong returns today, while Burnstone and DRDGOLD build a lower risk

. longer life gold portfolio for ftomorrow

www.sibanyestillwater.com 134
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Chief sustainability

officer

Sustainabillity

Our-commitment to planet, people, prosperity and governance

Castle wind farm, developed by Anthem
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Embedding sustainability Stillwater

Safe Operational
production excellence
Committed to Consistently executing
eliminating fatalities and improving
Zero Harm delivery

Holistic
improvement

Performance
excellence*

Embedding Resource
sustainability optimisation

People, planet, Maximising
prosperity, and economic value
governance of our assets

* Performance excellence: Holistic improvement across safety, output, cost, and effectiveness driven by a strong culture and systems

www.sibanyestillwater.com 136



Our Sustainability framework

OUR BUSINESS IS SUSTAINABILITY
As a modern mining
company, we:

Produce metals to power clean
energy and global progress

Mine, process, reclaim and
recycle responsibly, mitigating
impacts on people and planet

Strive to create shared value for our
investors & stakeholders

PLANET

OUR COMMITMENT TO:

Climate
action

Nature
stewardship

TARGETS BY 2030

42% reduction in scope 1 & 2 GHG emissions
(vs. 2021 base)

30% renewable energy penetration in SA
(vs. 2021 base of 0%)

Carbon neutrality for scope 1 and 2 by 2040

49% less water purchased (vs 2023 base)
All operations have net positive biodiversity plans in
progress

Gibanye
Gtillwater

ASPIRATION BY 2050

* Net zero

» Net positive nature for mining sites
» Zero non-mineral waste to landfill

22% Women of Sibanye-Stillwater (vs 2023 base 17.2%)
34% Woman in management (vs 2023 bases 26.4%)

* 40% Women of Sibanye Stillwater

People’s
rights + 30% female board members
« 65% Historically Disadvantage People in management
=
Q“’ + Zero fatalities + Zero harm
N Our olwn + 3.17 total recordable injury frequency rate
PEOPLE peopie (vs 2020 base 6.69)
» 1.5% declared dividends invested in the
Social trust Sibanye-Stillwater Foundation
* 25% local and inclusive procurement (vs 2025 base 21.5%)
A profitable » Achieve a Group social value

PROSPERITY

business for
shared value

Achieve a Group social value vector maturity level of 2 or
higher (vs 2024 maturity level 1)

vector maturity level of 4 or higher
+ Co-created shared value

GOVERNANCE

Ethical,
fransparent &
accountable
practices

Improved product carbon footprint
Consolidated standard met for good practice level
Metal traceability of value chain

www.sibanyestillwater.com
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Climate action: Scope 1 & 2 decarbonisation pathway @ Stillwater

[‘ (F;b Gr oup tar g ets Forecasted Group GHG emissions and decarbonisation pathway (Scope 1 & 2)
8

427 7307 2030 target -

reduction  PY 2030 for scope 1&2 IR 42% reduction from 2040
“\ a 2021 base carbon neutral

~

Carbon

Neutral by 2040 for scope 1&2 ] \
4.236 (-42%)
[@ Objectives
3

Ensure energy security

mTCO,e
N

[

Decrease energy & carbon cost

.. o~ o — N (9@] < 1o} O N o0 o~ o — AN (42] < 19} O N o0 [0 o — N
Reduce absolute GHG emissions S 89 8 8 8 8 88 8 8 838383383888 88883833
N N N N N N N N N N N N N N N N N N N N N N N N
Improve the carbon footprint of our products mm= Actual emissions —S3cience-based pathway
—Business-as-usual (BAU) —2030 science aligned pathway
) o — Accelerated carbon neutral pathway
Enable value chain decarbonisation * Based on 2024 life-of-mine profiles and several internal assumptions, incl. no Eskom decarbonisation. May change for

acquisition, divestment and/or material operational changes.

Planned pathway to 2040: Our renewable energy programme is a significant lever towards reducing greenhouse gas emissions

All information from 2026 onwards is future values and, therefore, estimates www.sibanyestilwater.com 155



Climate action: we are a leader in renewable energy in SA mining

o

we are one

Iwa er

[@ SA Renewables target [Eﬁﬁ 2025 progress [\“j Current project pipeline

765  Renewables by 2028 164 Renewable capacity
MW (equal to ~46% energy MW online
demand)
601 Renewable capacity
MW  agreed &in
construction
2.63m tCO,e avoided emissions .
from renewables once 316k 1CO.e avoided

operational

emissions in 2025
from initial projects

>R1

Estimated annual energy

billion cost savings

R93m Energy cost savings
in 2025

Casfle wind 89MW Wind Operational
farm
Springbok solar 75MW Solar Operational
witbergwind - 4o3uw  wind ~Q3 2026
farm
umsinde wind - .omw wind ~Q4 2026
farm
Etana Energy Solar and
oorffolio 220MW wind PPA 2027/8
NOA portfolio  138MW Solar PPA 2027/8
164 MW in
commercial
Total portfolio 765MW 2;? 3:;::; operation
° 601 MW agreed & in
construction

1. Sibanye-Stillwater’s offtake capacity secured, megawatt (MW), 2. Independent power producer (IPP), 3.Conversion factor used: 1.08 tCO,e/MWh

All information from 2026 onwards is future values and, therefore, estimates

Renewables will supply more than half of SA energy needs by 2028
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Nature stewardship: Water Security at PGM Operations | ## ' I lwa er

[@ Context & risks [@ Strategy & approach [@ Key targets

» Our South African operations « Water security
located in high water stressed . 90%
areas with seasonal variation, ? EEr IneSpeneienee Water independence by 2028 at SA PGM operations

failing state infrastructure and

. « PGM Wat ity strat
competing stakeholder demands G arerseculy sirategy

— Diversifying water sources [D[ID Progress to date

Treatment and re-use for

-« Water is critical to maintain water independence
operational delivery — Optimised regional water 42% SA PGM
balance for improved
efficiencies Water
* ~R300 million spent on water In the last year we increased el e e, 94% ek
purchases alternative sources by 12% : days

lost 21 (2024) vs 2 days ( 2025)

Water 63% SA PGM

led:
recycle 7 5 % o

« CDP 2025 Water rating A-

With limited capital investment we aim to realise between R400m and R500m cost savings by 2028

www.sibanyestillwater.com 140
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@  Context: Optimising pumping

» Excess water pumping is a significant closure liability, driven by rising ingress and ageing municipal infrastructure
+ Cooke and Driefontein are the key cost centres, each pumping ~110MI/day at ~RT1bn/a and ~R650m/a respectively
» Beatrix and Kloof are lower-risk closure cases, with ~94Ml/day combined pumping and safe rewatering potential

Gold operations: Turning water liabilities into long term value

Operational optimisation

» Reducing costs through demand-side energy management

» Lowering water volumes by reducing surface-water ingress

+ Reducing maintenance and opex through improved water-quality management

é Water - a strategic opportunity

» SA faces a projected 17% water deficit by 2030, with Gauteng’s current shortfall at ~600MI/day
« Our current pumping volumes could offset nearly 50% of Gauteng'’s deficit

Unlocking value (Commercialisation)
» Developing a concept-level business case to supply potable water to regional off-takers
» Regional off-takers have shown strong infent and are collaborating on the study

Reduce costs today while unlocking long-term value from water infrastructure

www.sibanyestillwater.com 141
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Creating a better future for people and planet through our metals Qﬂ;é Stillwaker

N

Q@ 70,392 employees
incl. contractors

\ R26 billion paid
in salaries and benefits

\ R368.9 million invested
in socio-economic
development and CSI

[ )]
'ﬁ' R3.1 billion paid in taxes
. and royalties
. 6

'\ R1 billion invested in fraining et
\) and development \

)
%

4 i
' /
® /
J
4

( /{,‘
y — . Commitment ’ Enabling /
~22% of discretionary spend (Ré6.4bn) paid to local #f“
N V4

community suppliers N Accountability Respect
© 4% (292) is from host black women-owned suppliers \\‘foRE§ XA\“ES/«/
* 2% (194) is from host black youth-owned suppliers g

* 2,177 jobs created through supply chain fund

<&

Unlocking value beyond the mine

www.sibanyestillwater.com 142
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Improve livelihoods Collaboration with stakeholders Catalytic role in social upliffment

Sustaining community resilience — during and
beyond life of mine

Rebase relationships and rebuild trust

+ Skills development
» Basic infrastructure

« Socio cohesion programmes

@ 894,952* community members benefitted from socio investment programme
@y' 1,837* community jobs were created and sustained in alternative economies
0 \

'ﬁ’j 30,306* community members benefited from our investment in education

{[mj 313,929* community members benefited from our investment in healthcare

Sibanye-Stillwater Foundation (since 2024)

25 projects executed in partnership with NGOs
and government

These projects have benefitted over 500,000 people:
+280,000 benefitted from infrastructure investment

+70,904 benefitted from information and
communications fechnology investment

+79,786 benefitted from healthcare investment

The foundation held reserves of R180m at end of FY25

Approach is about sustaining and developing our operating ecosystems, so we all prosper together

*Statistics from 2023 to date

www.sibanyestillwater.com 143
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Conclusion | Sustainability is about delivering real value and shared outcomes Stillwater

Cost and resilience
advantage through
renewables — 765MW
expected by 2028, equal
to ~46% of demand and to
deliver more than R1bn of
annual energy savings

Co-create and
collaborate with
key stakeholders to
build trust and
reinforcing our
long-term licence

to operate

Water is a strategic
priority, focused on
security, greater
independence and lower
long-term pumping and
treatment costs

P {

/r l\

Sustainability is not peripheral — it is improving operating resilience, reducing cost pressure and strengthening our licence to operate

All information from 2026 onwards is future values and, therefore, estimates

www.sibanyestillwater.com 144
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Questions?
Contacts

Email: ir@sibanyestillwater.com

Henrika Ninham, Lauren Fourie and Sarel
Barnard

Tickers: JSE: SSW and NYSE: SBSW
Website: www.sibanyestillwater.com
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Investing in our assets, strengthening our balance sheet and delivering stakeholder CFO

returns
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Funding strategic priorities within a disciplined allocation framework I Iwa er

Disciplined capital allocation remains central to execution
» Prioritising returns and securing long-term sustainability
« Dividend policy (25% to 35% of normalised earnings) remains unchanged

« Focused on deleveraging, with an intention to reduce gross debt by ~50% over

two to three years from ~US$2.4 billion
» Low net debt and recent bond refinancing reinforce balance sheet flexibility

« Capital infensity remains manageable and broadly consistent with levels funded

in the down-cycle

* Near-term focus is on operational excellence, debt reduction and securing

long-term sustainability

Shareholder returns, deleveraging and self-funded growth

www.sibanyestillwater.com 14/
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Disciplined capital allocation prioritising returns, sustainability and value-accretive growth I:illwa er

Capital allocation priorities

Sustaining & ore
reserve
development
capital

Financial policy

<1.0x Gearing

Net debt: Ad]. EBITDA
ratio (mid-cycle prices)

Liquidity
2 2 x months’
Opex + Capex

Y
sa|gpiobau-uoN

Net cash flow
from operating Stakeholder returns’
activities
(before dividends) Target
Capital Gross debt
» available for Debt reduction
allocation '50%
Targeted reduction over 2
to 3 years
Life extension and/or (reducing from ~US$2.1bn)

growth

Prioritising returns and long term sustainability
1. Stakeholder returns = Dividend policy of 25% to 35% of normalised earnings, and confributions fo the Sibanye-Stillwater foundation equal to 1.5% dividends paid
www.sibanyestillwater.com 148
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Disciplined capital allocation — Gross debt reduction )

R39bn/US$2.2bn Gross debt in December 2025; targeting ~R20bn/US$1.1bn reduction
Revolving credit facility (RCF) settled in January 2026

Bond downsize executed in May 2026

Year to date — 17% reduction

Gross debt progress - 2026

45000 Completed

40 000
B 2 500 N
35000 4083

30 000 V V 7991

25 000

20 000 39 252
32 580

15000

R million

25 289
10 000 (-17%)
5000 (-36%)

December 2025 Gross $150m RCF settlement $250m Bond downsize May 2026 Gross Debt $500m CB conversion Adjusted Gross Debt
Debt

Gross debt target — 50% Reduction

www.sibanyestillwater.com
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Manageable debt maturity with strong liquidity headroom I lwa er

Pro forma'! borrowing maturity ladder as at 31 December 2025 in R billion

« January 2026 - fully repaid (R2.5bn) the ZAR RCF
Borrowing maturities Gross and net debt Liquidity headroom

* May 2026 - issued a new US$500m November 2031

Pro forma " 235 bond, retfired the US$675m November 2026 bond,
: : alongside US$75m of the US$525m November 2029
bonds. This resulted in a US$250m reduction in gross

debt, through the application of cash on hand. This
delivered an 11% reduction in gross debft, and the 31

3G 32.6 10.5 .
c 8.3 =7 ’ December 2025 reported results have been adjusted
é to reflect these tfransactions
2 29 22.1
1.9 - 3
2.1 + Pro forma' borrowings of R32.6bn (US$2.0bn), cash on
18 7.5 hand of R10.5bn (US$0.6bn)2 and net debt of R22.1bn
(US$1.3bn). Liquidity levels high, with pro forma'
A0 headroom of R33.5bn (US$2.0bn), consisting of
§ § g § § 3 § 2% co =< <y >c R10.5bn (US$0.6bn) cash?2 and R23.1bn (US$1.4bn)
N N 1S 1Y oY oY I\ 0D 85 o8 2= 5 O tacili
oke) 028 % O ¢) = e undrawn facilities
C -+ je O g_o
< * The US$500m 2028 Convertible bonds are in the
money with a conversion price of ~R22/share
B Overdrafts H Keliber facilities HR6.5bn ZAR RCF B US$500m 4.25% Nov 2028 CB (US$1.3054/share)
B US$525m 4.5% Nov 2029 Bond B US$500m 6.25% Nov 2031 B Cash on hand Undrawn facilities )

R22.1 billion (US$1.3 billion) of net debt with a manageable repayment profile and strong liquidity headroom

1. Balances are as at 31 December 2025, adjusted for the RCF repayment in January 2026 and the May 2026 bond issuance and settlements. The group issued a new US$500m November 2031 bond, fully retired US$675m

November 2026 bond, and retired US$75m of the US$525m November 2029 bonds in May 2026.

Balance as at 31 December 2025.

Graph shows current book values of scheduled capital maturities. The CB maturity is based on the contracted maturity date, with conversion terms noted in the announcement of 21 November 2023.

Maturities above are borrowings that have recourse to Sibanye-Stillwater and excludes Burnstone's debt and cash. www.sibanyestillwater.com 150
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Capital allocation - capital sustaining and/or growth pipeline Gtillwater

t : » Fundable within Capital

Sustaining and ORD Capital | K4 | Siphumelele extension Allocation Framework
Thembelani extension | WLTR Surface | Processing

-

Saffy extension| Burnstone | Mt Lyell

(based on consensus

outlook)

» Under consideration
~50% fundable (based
on consensus outlook)

* Not currently under

PhosOne | Stillwater West restart

consideration

Prioritising value creation within a disciplined framework

www.sibanyestillwater.com 151
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Conclusion ' Richard Stewart

Unlocking unreadlised value = CEO
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A high quality SA portfolio with substantial unrealised resource value (excluding projects) §I:illwa er

Existing SA profile (Moz) (December 2025)! (excluding projects)

2.5

2.0

1.0

0.5

0.0
2 026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

M sA gold (Au) Il DRDGOLD (50.10%) (Au)2 [l SA PGM (4E PGM)3

Our past growth was essential — it fransformed a declining, short-life portfolio into a diversified, long-life platform that underpins today’s value

All information from 2026 onwards is future values and, therefore, estimates. 1. Profile based on 31 Dec 2025 LOM 2. 50.1% of production shown, DRDGOLD’s figures are based on Technical Report Summaries for
Ergo and Far West Gold Recoveries (FWGR), included in annual reports filed by DRDGOLD on Form 20-F with the United States Securities and Exchange Commission on 30 Oct 2025 and 30 Oct 2023, respectively.
3. Note the delta versus 2026 Guidance for SA PGM due to Siphumelele and Thembelani which is excluded from above and included under projects and accounts for 12% of guidance. Purchase of
concentrate excluded from all profiles, but included in guidance. Purchase of concentrate accounts for 4% of guidance.

www.sibanyestillwater.com 153
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Resilient long-life base with integrated projects unlocking additional value Stillwater

SA profile (Moz) including near and medium term projects (December 2025)’

2.5
2.0
1.5

1.0

0.5

0.0
2026 2027 2028 2029 2030 2031 2032 2033 2 034 2035 2036 2037 2038 2039 2040

M sA gold (Au) B SA PGM (4E PGM) = Burnstone Gold prefeasibility & concepts
" DRDGOLD (50.10%) (Au)? SA PGM Projects in execution3 SA PGM Projects in study phase

Strategic reinvestment driving a step-change in portfolio quality

All information from 2026 onwards is future values and, therefore, estimates. 1. Profile based on 31 Dec 2025 LOM 2. 50.1% of production shown, DRDGOLD's figures are based on Technical Report Summaries for Ergo and Far

West Gold Recoveries (FWGR), included in annual reports filed by DRDGOLD on Form 20-F with the United States Securities and Exchange Commission on 30 Oct 2025 and 30 Oct 2023, respectively. 3. Projects in execution

refer to Thembelani and Siphumelele. All projects aligned to what was mentioned earlier in the deck. Note the delta versus 2026 Guidance for SA PGM is due to the exclusion of purchase of concentrate excluded.

Purchase of concentrate accounts for 4% of guidance. www.sibanyestillwater.com 154
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Complemented by a simplified international poritfolio Stillwater

*  Repositioning our US PGM Precious metals production for the year ended 31 December 2025*
operations through an optimised
resource extraction strategy to .
become one of the lowest-cost 48% sl

global PGM producers Precious metal industrial & e-waste
+ Columbus, North Carolina and Pennsylvania

Recycling

« Significant value unlock as
Keliber's integrated project

: _ Primary mining
infrastructure and strategic

Secondary mining

e . . + SA gold
positioning delivers substantial DRDGOLD (50.1%) 5% 47% . SA PGM
value to the European Crifical Century Secondary Primary . US PGM

Resource Minerals ecosystem mining mining

Keliber lithium project

*  Recyclingis a core,
value-accretive strategic pillar,

s’rreng’rhening our pOSiﬂOﬂ as d Additional primary, secondary and recycling output

responsible, reliable metals (excluding precious metals listed as part of schematic above)

Supplier of the future Metal Primary/Secondary/Recycling unit output
Chrome Primary mining fonnes 2,321,295
Copper Recycled lbs 3,215,553
Mixed scrap Recycled lbs 1,461,335
Zinc concentrate Secondary mining fonnes 120,000

A high-performing, modern metals company for the future, focused on metals that power clean energy and global progress

Source: Company results information
*Only precious metals production — excludes chrome, copper, zinc and nickel www.sibanyestillwater.com 155
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Total Group capital (including projects) (Rbn) I lwa er

20

Rbn
o

2024 2025 2026 2027 2028 2029 2030

m SA PGM operations m SA gold operations m US PGM operations m Keliber lithium project m Century operation

Allinformation from 2026 onwards is future values and, therefore, estimates . . 1
DRDGOLD capital expenditure is excluded as it a separate entity that is self-funding. DRDGOLD capital expenditure is excluded from Sibanye-Stillwater’s capital guidance www.sibanyestillwater.com 156




Capital allocation

In a volatile and dynamic world, companies that can consistently optimise
capital allocation to balance risk, shareholder returns and stakeholder
sustainability will remain relevant and lead in delivering value for all

stakeholders

Net cash flow
from operating
activities
(before
dividends)

Sustaining & ore
reserve development
capital
Liquidity
2 2 x months’ Opex +

Capex

Y

o

The differentiator of the next decade

1. Stakeholder returns = Dividend policy of 25% to 35% of normalised earnings, and confributions to the Sibanye-Stillwater foundation equal to 1.5% dividends paid

>

sa|gpyobau-uoN

Capital
available for
allocation

1/3

1/3

Stakeholder returns!

Debt reduction

(HLAR A

o

CcoMMuNTIES

Totol
,‘an(uomms
=i
o

banye

| customess
c§'ban e
Stillwater (|

GOVERNMENT

oooooo
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Executing our strategy with focused discipline Stillwater

Q Core operations delivering to plan with SA gold and

US PGM operations stabilised Portfolio and operating model
simplification; addressing non-core assets

(Sandouville on care & maintenance) and
ongoing implementation of new
operating model

Q Balance sheet strengthened through removal of
Appian overhang; gross debt reduced by $400m (17%

reduction); net debt <1x

E Review and decisions on additional
organic growth pipeline advancing
(Burnstone, Mt Lyell, E4 at SA PGM)

@ Resumption of Dividends R3.7bn paid for 2025 (2.1%
yield)'

Further deleveraging towards 50% gross

& Investing in our world-class SA PGM portfolio, with
debt target

Siphumelele mechanised extension and Thembelani

Performance to date

extension projects having commenced

Progress on strategy (In progress)

& Keliber project delivered with mining and

concentrating ramp-up on frack

Strong delivery and simplification today, creating a clearer pathway to value and growth

*1. In line with our Dividend policy. Dividend yield calculated using a declared 131 SA cents per ordinary share and a closing share price of R63.76 on 17 February 2026 . .
www.sibanyestillwater.com 158
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Strategy H2 and YE International Q1 South Africa H1 2026
launch 2025 resulis days / 2026 days results
(29 Jan 2026) (20 Feb 2026) (Week of 20 April = (6 May 2026) (23 & 24 June 2026) (1 September 2026)
2026)

H1 2026 results

Infernational and Recycling operations

— presentation
Strategy refresh that International ops Operating results for SA gold and SA PGM covering financial
focuses on creatfing a  presentation covering _ webcast 20 April and the three months update 23 June and operational
high-performing, future- financial and in-person ended 31 March 2026 SA PGM mine visit —
) . . performance,
focused metals operational Finland site visit 24 June
business performance, and outlook
and outlook
® d ;/// i d 7 -
-

7



https://thevault.exchange/?get_group_doc=245/1769686138-ssw-strategy-update-29-Jan-2026.pdf
https://thevault.exchange/?get_group_doc=245/1773757512-FinalH2YE2025resultspresentation20Feb2026v2.pdf
https://thevault.exchange/?get_group_doc=245/1776659812-ssw-international-recycling-capital-markets-presentation-day-20april2026.pdf
https://thevault.exchange/?get_group_doc=245/1778045381-ssw-booklet-operating-update-Q12026.pdf
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Questions?
Contacts

Email: ir@sibanyestillwater.com

Henrika Ninham, Lauren Fourie and Sarel
Barnard

Tickers: JSE: SSW and NYSE: SBSW
Website: www.sibanyestillwater.com
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Price assumptions on Mineral Resources and Mineral Reserves

All managed properties, excluding SA gold Mineral Reserves

- The Group complies with both the JSE and the US Securities Mineral Resources Mineral Reserves
and Exchange Commission (SEC) guidelines on commodity 31 December 2025 31 December 2025
prices used in The.es’rlmo’rlon o'f Mineral Reserves g’r all . S a—m— Us$/oz R/0z R/kg US$/oz R/0z R/kg
managed operations and projects. The commodity prices
illustrated below and adjacent were used in the estimation Gold 2,650 48,336 | 1,554,037 2,421 44,159 | 1,419,745
process Platinum 1,350 24,624 791,679 1,250 22,800 733,036
- The exchange rates used for the Mineral Resources Palladium 1:350 24,624 791,679 1,150 20,976 674,394
and Mineral Reserves Declaration as at 31 December 2025 Rhodium 5,000 21,200 | 2,932,146 4,500 82,080 | 2,638,931
is R18.24:US$ (unchanged YOY), US$1.12:EUR, ZAR20.43:EUR Iridium 5,500 100,320 | 3,225,360 4,015 73,234 | 2,354,513
and US$0.68:AUD Ruthenium 450 8,208 263,893 400 7,296 234,572
Base and other metals US$/Ib | US$/tonne R/tonne US$/Ib  US$/tonne R/tonne
Nickel 8.50 18,739 341,804 8.00 17,640 321,754
Copper 4.54 10,009 182,564 4.20 9,259 168,892
Cobalt 20.00 44,092 804,245 18.50 40,785 743,927
SA gold Mineral Reserves Zinc 1.30 2,866 52,276 1.20 2,646 48,255
Year 2026 2027 2028 2029 Long ferm Uranium oxide (U3zOs)" 100.00 220,462 = 4,021,232 90.00 198,416 | 3,619,108
(US$/0z) 2,837 2,655 2,589 2,484 2,421 Chromium oxide (Cr,O3)?? 0.11 250 4,560 0.10 230 4,195
(R/kg) 1,663,911 | 1,557,089 | 1,518,355 |1,456,397 | 1,419,745 Lithium hydroxide 9.98 22,000 401,280 9.07 20,000 364,800

1&2. Long-term conftract price
3. 40.5% UG2 concentrate

www.sibanyestillwater.com
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Full price deck used throughout the presentation | UBS April 2026 consolidated consensus*  Otillwater
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CONSENSUS Unit Average 2026 2027 2028 2029 2030 LT
ZAR/USD ZAR/USD 17,01 16,74 16,965 17,090 17,206 17,383 17,00
ZAR/EUR ZAR/EUR 20,18 19,74 20,08 19,87 20,13 20,51 20,19
USD/AUD LAR/AUD 0,71 0,71 0,71 0,71 0,70 0,71 0,71
Platinum US$/oz 1533 2030 1 950 1819 1796 1604 1 500
Palladium US$/oz 1261 1558 1 468 1321 1265 1205 1250
Rhodium US$/oz 5078 9817 8072 6 850 6 827 5958 4820
Gold US$/oz 3570 4800 4791 4308 3747 3501 3 500
Ruthenium US$/oz 1574 1470 1173 1242 1399 1595 1595
Iridium US$/oz 6 625 7 050 5770 5969 6296 6 654 6 654
Cobalt US$/Ib 17 25,05 22,19 19,85 19,91 19,88 17,00
Nickel US$/Ib 8 7.76 7,56 7,66 7,56 7,73 8,01
Copper US$/lb 5 5,65 5,38 5,28 5,30 5,07 4,92
Uranium US$/Ib 85 87,50 88,06 86,17 81,50 78,83 85,00
Chrome US$/t 309 307 313 311 310 309 309
Zinc US$/t 2766 3136 2 862 2776 2788 2748 2756
Lead US$/t 2022 1 984 1985 2011 1967 2017 2025
Lithium (Hydroxide) US$/t 24 360 22 250 22 260 22 308 22 952 24 520 24 520
Silver US$/oz 47 76 73 62 52 42 46

All evaluations done at a discount rate of 10%

*Based on UBS April 2026 consolidated consensus price deck except for Iridium, Ruthenium and Lithium (SFA oxford) and Chrome (CRU International) which

are not included in the UBS consolidated price deck. www.sibanyestillwater.com 163



Glossary of Terms/abbreviations

Term / : : Term / . .
abbreviation Meaning / explanation abbreviation Meaning / explanation
AISC Allin sustaining cost, Cost to sustain production, usually per oz or kg Adjusted EBITDA Eornipgs before in’rer.es’r, tax, depreciq’rioq and amortisation, adjusted for
specified non-recurring or non-operating items
4E / 6E PGM |PrGM production baskets; 4E includes Pt, Pd, Rh and Au; é6E adds Ru and Au Gold
Capex / capital Capital spend on sustaining assets, development, infrastructure or growth
uG2 PGM reef with strong chrome, rhodium and ruthenium exposure expenditure projects
. Revenue from secondary metals that reduces the effective unit cost of
Merensky PGM reef contributing platinum, gold and base metals By-product credits orimary production Y
LoM / LOM Life of mine DRDGOLD Listed surface gold tailings refreatment company in which Sibanye-Stillwater
has a 50.10% interest
SIB / ORD Stay-in-business capital / ore reserve development _— Detailed technical and economic study used to support project evaluation
Feasibility study / FS ) .
and investment decisions
Brownfields Lower-risk expansion using existing infrastructure
rowntl werisk ejpansion Using existing | Sruety FID Final investment decision
CMA Chrome Management Agreement R Economically mineable part of a mineral resource after applying technical
Mineral Reserve . o
and economic modifying factors
TSF Tailings storage facility . Mineralised material with reasonable prospects for eventual economic
Mineral Resource .
extraction
WLTR Waterval tailings retreatment project
Opex Operating expenditure
PMR / BMR Precious Metals Refinery / Base Metals Refinery PoC Purchase of concentrate

NPV / IRR / Payback

Core project return metrics

Primary mining

Mining directly from underground or open ore sources

Secondary mining

Retreatment of tailings, dumps or surface resources to recover remaining
metals

Spot price

Current market price for a commodity at a specific date

ROCE Return on capital employed
RCF/CB Revolving credit facility / convertible bond
GHG /tCO.e Greenhouse gas / fonnes of carbon dioxide equivalent

Toll processing

Processing material through another facility under a commercial
arrangement

YTD

Year to date

For full mining and related terms, please also refer to our annual reports glossary document available at www.sibanyestillwater.com/news-investors/reports/annual/2025/

www.sibanyestillwater.com 164
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Competent persons’ declaration tillwater

This Mineral Resources and Mineral Reserves declaration represents a condensed and consolidated summary of the full Sibanye-Stillwater Mineral Resources and Mineral Reserves
declaration, available in the Group Mineral Resources and Mineral Reserves Report. The report was published on 24 April 2026 and is available at www.sibanyestillwater.com/news-
investors/reports/annual/.

The Mineral Resources and Mineral Reserves are estimates at a particular date, and are affected by fluctuations in mineral prices, exchange rates, operatfing costs, mining permits,
changes in legislation and operating factors.

Sibanye-Stillwater prepares and reports its Mineral Resources and Mineral Reserves in accordance with the SAMREC Code, the updated Section 14 of the JSE Listings Requirements, and
the SEC regulation SK sub part 1300. For non-managed mineral properties, Mineral Resources and Mineral Reserves are in certain cases prepared under different codes, such as JORC
and NI 43-101. These codes are closely aligned with SAMREC, and form part of CRIRSCO (Committee for Mineral Reserves International Reporting Standards). Therefore, the estimates are
deemed to be consistent with SAMREC and SK1300. To be compliant with both SAMREC and the US SEC SK1300, Mineral Resources are reported both inclusive (JSE) and exclusive (SEC)
of Mineral Reserves in our annual suite of reports.

Production volumes are reported in metric fonnes (f). The Southern African (SA) PGM operations statement are reported as 3 PGM + gold, which consists of platinum, palladium,
rhodium and gold. The US operations are reported as 2E PGM, which consist of platinum and palladium. By-product metals that do not constfitute material conftribufion to potential
revenue flows are typically excluded from the estimates, but are included in the economic assessments. All financial models used to determine the managed Mineral Reserves are
based on current tax regulations as at 31 December 2025. Rounding of figures may result in minor computational discrepancies. Where this happens, it is not deemed significant. There
are Competent Persons (CP's), designated in terms of the respective national reporting codes, who take responsibility for the reporting of Mineral Resources and Mineral Reserves at the
respective operations and projects. Corporate governance on the overall compliance of the Group's figures and responsibility for the generation of a Group consolidated statement
has been overseen by the Group's lead CP, included below. The Group has the written confirmation of the lead CP that the information, as disclosed in this report, is compliant with the
relevant security exchanges’ listing requirements (Sectfion 14 of the JSE listing requirements, SAMREC Table 1 and the US SEC SK1300), and that it may be published in the form and
context in which it was intended.

For the managed operations, Stephan Stander, full-time employee of Sibanye-Stillwater is the Group Lead CP for Mineral Resources and Mineral Reserves. Stephan is a registered
member of the South African Council for Natural Scientific Professions (SACNASP 400089/96).
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Gibanye
Operating guidance for 2026* Gtillwater

2026 Production All-in sustaining costs Total capital
SA PGM operations 1 65 - 1 75Moz34 R26,500 - 27,500/4Eo0z R8bn (US$439m)?
(4E PGMs) ) ) (US$1,453 - 1,508/4E0z)? (incl. R1.79bn (US$98m) for project capital)
SA
13,700 - 14,700kg R1,620k - 1,730k/kg 2
(excl. DRDGOLD) (440 - 473k02) (US$2,762 — 2,950/07)? R2.8bn (US$154m)
US PGM operations 280 - 300ko7 US$1,520 - 1,580/2E07" US$125m - US$135m (incl. US$ém growth)
(2E mined) Including S45X: US$1,360 - 1,420/2Eoz (R2.3bn - R2.5bn incl. R109m growth)?
Recycling (Columbus, PA and NC)
(PGM autocats, industrial and e- 400 — 420koz n/a US$12.2m (R223m)?
waste precious metals bearing .
(gold equivalent ounces)?
waste)
International
. i . 15k -20k tonnes €180m - €190m¢ (R3.7bn — R3.9bn))?
Keliber lithium project n/a . . :
of spodumene concentrate (incl. €90m (R1.8bn) for project capital)
A$3,400 - 3,800/t A$5SM - A$5.5m
Century zinc operations 86.3k - 98.3k tonnes (R42,160 — 47,120/1)2 (US$3,4m — US$3.7m, R62m - R68.2m)?

(payable)
(US$2,311 - 2583/1)?

Source: Company forecasts, Note: Guidance does not take into account the impact of unplanned events
As at 20 February 2026

US PGM AISC are impacted by tax and royalties paid based on PGM prices, current guidance was based on spot 2E PGM prices of US$1,180/0z; By-product credit assumptions of Rh US$4,800/0z and gold US$2,500/0z
Estimates are converted at an exchange rate of R18.24/US$, R20.43/€ and R12.40/A$

SA PGM operations production guidance includes third party PoC and 50% attributable production from Mimosa

SA PGM operations AISC excludes the purchase cost of third party PoC and Mimosa costs and capital (equity accounted)

Gold equivalent ounce production calculated using the following metal pricing: Au US$2,506/0z, Ag US$38/0z, Pt US$1,150/0z, Pd US$1,050, Ir US$4,000/0z, Rh US$4,800/0z, Ru US$500/0z and Cu US$4.4/Ib

2026 Guided capital includes construction phase start-up capital, sustaining cost and capitalised cost. The current production profile includes the Syvdjarvi and Rapasaari open pit mining areas

NN
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Operating cost breakdown by operation | SA PGM operations Stillwaker

-]

Rustenburg Marikana -
operating costs operating costs

classification classification

= Salaries and wages = Utilities = Overheads = Salaries and wages = Utilities
= Consumables = Confractors = Other = Overheads = Consumables
= Toll charges = Contractors = Other

Marikana includes the smelting and refining operations
Rustenburg operations incorporate all the mechanised shaft cost
www.sibanyestillwater.com 167



Operating cost breakdown by operation | SA gold operations

\ P |

Beatrix Driefontein —
operating operating
costs COosts
classification classification
= Salaries and wages = Utilities = Salaries and wages = Utilities
= Overheads = Consumables = Overheads = Consumables
= Confractors = Other = Confractors = Other

Cibanye
§tillwa er

Kloof-
operating costs
classification

= Salaries and wages = Utilities
= Overheads = Consumables
= Contractors = Other
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