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Disclaimer §ibange

Additional Information and Where to Find It

Thispresentation does not constitute the solicitation of any vote, proxy or approval . In connection with the proposed transaction, Sibanye Gold ( 0 Si b aintgnds6t) post to its shareholders a JSE
Limited ( 0 J SGatégory 1 circular subject to the approval of the circular by the JSEand Stillwater Mining Company ( 0 St i | lintersd$ ® rfilé ith the Securities and Exchange Commission (the

0 S E Gdevant materials, including a proxy statement . The JSECategory 1 circular and other relevant documents will be sent or otherwise disseminated to Si b a n sharéhslders and will contain

important information about the proposed transaction and related matters . SHAREHOLDER®F SIBANYEARE ADVISED TO READ THEJSECATEGORY 1 CIRUCLARAND OTHERRELEVANTDOCUMENTS
WHEN THEYBECOME AVAILABLE, BECAUSETHEYWILLCONTAIN IMPORTANTINFORMATION ABOUT THEPROPOSEDTRANSACTION The proxy statement and other relevant documents will be sent or
otherwise disseminated to St i | | wlatelwidelssand will contain important information about the proposed transaction and related matters . SHAREHOLDER®F STILLWATERRE ADVISED TO
READ THE PROXY STATEMENTAND OTHERRELEVANTDOCUMENTS FILEDWITH THE SEC WHEN THEYBECOME AVAILABLE, BECAUSETHEYWILL CONTAIN IMPORTANT INFORMATION ABOUT THE
PROPOSEDTRANSACTION When available, Sibanye shareholders may obtain free copies of the JSECategory 1 circular by going to Si b a n webdits at www .sibanyegold .co.za. The proxy
statement and other relevant documents may also be obtained, free of charge, on the SEC'swebsite (http ://www .sec.gov), when available . Stillwater shareholders may obtain free copies of the
proxy statement once it isavailable from Stillwater by going to St i | | website ratdwsvw .stillwatermining .com .

Participants in the Solicitation

Sibanye, Stillwater and their respective directors and officers may be deemed participants in the solicitation of proxies of Si b a ngnd &< i | | wespeative dshareholders in connection with the
proposed transaction . Si b a n gharéhelders and other interested persons may obtain, without charge, more detailed information regarding the directors and officers of Sibanye inSi banyeds
Annual Report on Form 20-F, for the fiscal year ended December 31, 2015, which was filed with the SECon March 21, 2016. St i | | wlateloldeiss and other interested persons may obtain,

without charge, more detailed information regarding the directors and officers of Stillwater in St i | | vhantiaé Repat on Form 10-K for the fiscal year ended December 31, 2015, which was filed

with the SECon February 22, 2016. Additional information regarding the interests of participants in the solicitation of proxies in connection with the proposed transaction will be included in the proxy
statement that Stillwater intends to file with the SEC

No Offer or Solicitation

Thispresentation isfor informational purposes only and does not constitute an offer to sell, or a solicitation of offers to purchase or subscribe for, securities in the United States or any other jurisdiction .
Any securities referred to herein have not been, and will not be, registered under the U.S Securities Act of 1933 and may not be offered, exercised or sold in the United States absent registration or
an applicable exemption from registration requirements .

Forward Looking Statements

This presentation includes o0 f o r waeoking st at e mevithin she meaning of the 6 s ahh @r b provisions of the United States Private Securities Litigation Reform Act of 1995. Forward -looking
statements may be identified by the use of words such as 0t ar goewiob,f 6 r e coaesxtpée, 0 p 6t endi At émedsdt, i mad retdi, c i opcaat redd other similar expressions that predict or
indicate future events or trends or that are not statements of historical matters . In this presentation, for example, statements related to expected timings of the transactions (including completion),

potential transaction benefits (including financial re-ratings), pricing expectations, levels of output, supply and demand, information related to the Blitz Project, and estimations or expectations of
enterprise value, EBTIDAand net asset values, are forward -looking statements . The forward -looking statements set out in this presentation 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 and Stillwater, that could cause Si bangreSsd@ds | | waetuale reshilis and
outcomes to be materially different from historical results or from any future results expressed or implied by such forward -looking statements . Such risks,uncertainties and other factors include,
without limitation : Si b angre&sd s | | wlality eia dplete the proposed transaction ; the inability to complete the proposed transaction due failure to obtain approval of the shareholders of

Sibanye or Stillwater or other conditions in the Merger Agreement ; Si b a n gbilith ® successfully integrate the acquired assets with its existing operations ; Si b a n gbitity ® achieve anticipated
efficiencies and other cost savings in connection with the transaction ; Si b a n gbéitg $0 implement its strategy and any changes thereto ; Si b a n futaré dinancial position, plans, strategies,
objectives, capital expenditures, projected costs and anticipated cost savings and financing plans; changes in the market price of gold, platinum group metals ( 6 P G Mand/Or uranium . These
forward -looking statements speak only as of the date of this presentation .

Neither Sibanye nor Stillwater 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
presentation or to reflect the occurrence of unanticipated events.
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Through mining our multi -commodity
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Sibanye cares



Industry leading relative dividend yield §|bange

Current dividend yield (last twelve months (LTM) dividends paid)
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Source: Factset and company filings. Market data as of 8 December 2016

Note: 1. Dividend yield calculated using actual dividend paid and average share price for the period, since public listing

Cumulative R3.5bn (US$298m) dividends since listing 8 35% of listing value in 3.5 years



Sibanye

1 Continue to drive operational excellence on existing asset base
I A proven operating model
I Robust cash flow
I Strong balance sheet

1 Investing in organic growth
I R3.6bn approved in mid -2015 for organic growth projects in the Gold Division

1 Growth through value accretive transactions 0 PGM sector a logical step
I Aquarius acquisition (2016)
I Rustenburg acquisition (2016)

i Stillwater acquisition (2017)




Expanding PGM platform at attractive point in cycle §|bange

1 Rustenburg transaction: structured to minimise risk

I Relatively low capital outlay upfront
T Downside protection until 2019
I Future payments ring -fenced to assets & upside and downside risk sharing

9 Aquarius transaction more commercial, but at favourable point in cycle

1 Realisation of operational and cost synergies to unlock future value

Historic South Africa PGM transactions
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Low cost, material PGM acquisitions




Track record of strong integration to drive value accretion §|bange

1 Aquarius integration concluded - production excellence maintained

1 Rustenburg transaction closed as of 1 November 2016
Positive interaction with management, employees and community
Workforce motivated and enthused about new opportunities

Production back to planned levels after difficult first 9 months

Operational review and assessment ongoing 0 detailed feedback to be provided in 2017

Kroondal quarterly 4E ounce production
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Source: Company data

Proven success at identifying and integrating value upside post

-acquisition



-term

Our PGM view is positive over the long

Despite recent conservative outlooks, we believe the PGM

market fundamentals remain robust
1 SA supply expected to regress from 2020E onwards

T Industry-wide capex and production cuts already enforced
T SA platinum supply unlikely to return to pre Global financial
crisis levels, when it peaked at 5.3moz in 2007

1 Historically significant secondary
by prevailing commodity prices

supply growth being eroded

T A material near term secondary supply recovery is
not anticipated

9 Auto sales volumes continue to rise even in diesel markets

Deficit drawdowns and working capital cycle underpin a return

to sustainable basket prices over the medium term

9 Despite a weaker platinum outlook compared to palladium
above ground stocks should normalize by 2018

We remain fundamentally bullish
deficits and platinum following suit

with palladium set for material

Source: Johnson Matthey, WPIC, broker consensus estimates
Note: 1. Price forecasts in real terms

Platinum: net market balance
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Palladium: net market balance
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Despite near -term headwinds, long

-term fundamentals remain robust
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Transaction summary

Consideration

1 $18.00 per share in cash, or $2.2bn for all outstanding common stock of Stillwater
1 23% premium to prior day close; 20% premium to 20-day VWAP as of 8 December
1 Financing: $2.7bn bridge financing from Citi and HSBC

Sibanye

Conditions
precedent for
the Transaction

1 Sibanye shareholder approval
i Majority of votes cast to approve the acquisition of Stillwater

I 75% of votes cast to approve the issuance of new shares for contemplated rights
issue

1 Stillwater shareholder approval (majority of votes outstanding)
1 Customary South African and U.S. regulatory approvals
1 No material adverse change

Sibanye
shareholder
support

1 Gold One and the PIC have indicated support for the Transaction

Deal protection

1 Stillwater subject to non -solicitation covenants with customary of i duci ary
exemptions

1 Arightin favour of Sibanye to match any superior proposal
1 A termination fee of 0.75% of Stillwater equity value
1 A reciprocal termination fee of 1.50% of Stillwater equity value to Stillwater

out

Source: Factset as of 8 December 2016

The Transaction has received strong initial Sibanye shareholder support



Expected transaction timeline glbaﬂge

Transaction timeline

9 December 2016 : Transaction announcement

Conditions precedent satisfied, or waived, including regulatory approvals

Proxy / circular dispatched to Sibanye and Stillwater shareholders

1HY 2017

Sibanye and Stillwater shareholder meetings held to approve transaction 1

Transaction closing

Rights offering executed

Debt offerings executed

Note: 1. For Sibanye, Transaction conditional on approval of the acquisition and the rights issue

Expected closing in Q2 2017 following customary regulatory and stakeholder approvals
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Portfolio of low cost assets with growth potential

-

Stillwater Mining Company

A Headquarters: Colorado, USA
A Employees: ¢.1,400

A Trading: NYSE (SWC)

A 2015 Revenue: $726m

QZMS Operating cash flow: $110ry

f )

SIILIRATER

Source: Company filings
Notes:

1.

2.
3.

4,

Based on Stillwater guidance and approximate
production split yearto  date

Non -GAAP, please refer to appendix for definition

Total cash costs per PGM mined ounce, net of by
product and recycling  credits

$75-95m to be spentto 1 st production ($101m spent to
date as of Q3 2016 )

1 Stillwater Mine (Montana, USA)

2016 2E PGM production: 330 koz !
9m 2016 PGM cash cost?2: $428/0z 3
2E PGM reserves: 8.8 moz @19.7 g/t

Est. mine life: 25+ years

Sibanye

1 East Boulder Mine (Montana, USA)

2016 2E PGM production: 210 koz 1
9m 2016 PGM cash cost?2: $441/0z3
2EPGM reserves: 11.1 moz @13.4 g/t

Est. mine life: 25+ years

Recycling

\_

[ﬂ Smelter and base metals refinery

1 Recycling facility for:

Ceramic automotive catalysts
Petroleum catalysts
Industrial PGM catalysts

Other PGM -containing materials

1 2015 recycling volumes fed:

~

551 koz (Pt, Pd, Rh)
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/ﬂ Blitz Project

Estimated first production: early 2018
Steady state production by 2021

2E PGM production: 270 -330 koz
Total capital: c. $250m

Remaining capital: c. $ 150m*

Est. mine life: 35+ years

1 East Boulder Project
i

PFS ongoing for a 150 -200 koz mine

Provides further regional optionality

1 Altar Project

Copper -gold projectin Argentina

1 Marathon Project

PGM-copper project in Canada /

A tier one PGM producer




Significant untapped resources along strike of orebody

Geographic location

Sibanye
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Source: Company filings

Significant expansion opportunity with 45km orebody strike



Creating a mine -to-market business

Metallurgical complex overview

1 Smelter and base metal refinery located in Montana
1 Processes mined and recycled materials

1 Provides unique insight into secondary market

1 Becoming fully integrated mine  -to-market

1 Includes processing & sampling facility with assay lab

1 Expansion potential with modest additional capital

Process flow

Mining

99.95%
Purity

>

Base Precious
Metal Metal
Refinery Refinery

Sponge
PGM
Recycling
Converter Matte By-products NI & Third Party 6 Marketed and
Granulated and CU Removed, Johnson Sold to
Transferred to Creating PGM -rich Matthey Customers
Refinery Filter Cake

Recycling facility overview: expansion potential

9 Advanced PGM recycling operations

9 Produces palladium, platinum and rhodium

1 Record 175k PGM 1 recycled ounces fed in Q3 2016

1 Since 2009, recycling volumes have grown consistently

Source: Company filings
Note:
1. Platinum + Palladium + Rhodium

Providing insight into the

Sibanye

Geographic location
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Strong transaction rationale §Ibange

Expected to enhance S i b a n gseebbasse and create a globally
competitive South African mining champion  by:

A Adding two low -cost, low -risk, steady state producing PGM mines to its
portfolio

A Expanding its portfolio with  high -grade reserves that support  over 25 years of
mine life

A Providing near term, organic and low -cost growth through the Blitz Project

A Providing significant upside and growth potential through extensive regional
resources

A Creating a mine -to-market PGM business with a metallurgical processing
complex

A Significant PGM recycling business  provides a steady margin and strategic
insight into the market

A Further operational optimisation potential t hrough transfer of

Positions Sibanye as a premier global gold and PGM mining company



.
Strong transaction rationale cont. §Ibange

Expected to position Sibanye for potential valuation re -rating by:
A Being value accretive, per detailed management due diligence

A Balancing its portfolio operationally and geographically with the addition of
a world class operation in an attractive mining jurisdiction

A Positioning its Platinum Division further down the global cost curve,  with
potential for further cost reductions

A Enhancing its cash flow generation to sustain its industry -leading dividend

A Improving its access to  lower -cost global financing

Enhancing the investment case



Building a premier global gold and PGM mining company §lbange

Sibanye PGM Division Ranking Sibanye Gold Division Ranking

2015A Palladium Production (moz) 2015A 4E Production * (moz) 2015A Gold Production (moz)

Newmont
Amplats 2 Norilsk 3 33

AngloGold

Sibanye (Pro Forma) Impala - 2.2
Gold Corp

Impala Sibanye (Pro Forma) o [ g 2.0 Kinross
Sibanye ° Lonmin - 12 Newcrest 2.4

(pre-transaction)

. Sibanye ¢ - P Gold Fields 2.1
Lonmin (pre-transaction) '
Polyus 1.8
Northam 0.1 Northam I 04
Agnico-Eagle 1.7
RBPlats | 0.1 RBPlats F 03 Sibanye 15

Source: Company filings

Notes: . -

1. Platinum, palladium, rhodium and gold (together referred to as 3E+Au or 4E). Stillwater data on a 2E basis Ibncludes Blitz at full ramp —up7
. ) y 2021/22 (270 -330koz 2E)

2. Exclusive of Rustenburg Mine

3. Includes PGM by -products only

4 Rustenburg + Aquarius + Stillwater. Rustenburg as publicly disclosed in December 2015; Aquarius Platinum as publicly disclose din June 2015 and depleted based

on actual production to reach December 2015 figures

5. Pro forma for Rustenburg and Aquarius acquisitions

6. Excludes Gold division

7. Prill split assumed to be same as 9mdlé for Stillwaterds current mining operations

Positioned globally as a top 5 PGM producer and top 10 gold producer



Stillwater assets high -grade and long -life §Ibange

PGM Assets by Reserve Grade and LoM (based on published reserves)

@ Stillwater PGM mines
4@ Other PGM Assets include:

60 1 Amandelbult Section
1 Bafokeng -Rasimone
'S 1 Bokoni
S0 1 Impala
- ® ¢ 1 Marikana
n
02’40 * 1 Modikwa
(]
g . 1 Mogalakwena
) 1 Pilanesberg
©
Qo 1 Two Rivers
£ 30 * East Boulder Stillwater Mine 6 Union Section
° . “
S 1 Zimplats
(%]
© 20 < ‘ 1 Zondereinde
>
2 L 4
-
10 n
7 . \\
|, Blitz ) Blitz mine life expected to
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Grade g/t 4E

Source: Company filings. LoM as stated in company annual reports

Still wat er 6s -ffandsigrficantly higher grhde tham other major players



Quality growth and sustainability Sibanye

Expected Gold and PGM LoM production plan (next 20 years)

ounces
4 000 000
= Sibanye, Gold
3500 000 mmm Rustenburg + Aquarius, PGM
[ Stillwater ex. Blitz, PGM
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Source: Company guidance

Complementary gold and PGM production profiles



Low-cost assets §ibange

Stillwater All -in-Sustaining c o st s ( ‘0aAd r&aliséd) prices

($/02)
Cost reduction drivers; No exchange
rate benefits
A Increased mechanisation
1000 _
N A Further infrastructure development
950 RN A Improved safety and productivit
N p y p y
900 > A Staffing reorganization
TES==<I2 A Supplier negotiations
850 Seo -
\
“
800 =
, \
750 P \
s \ -
700 : AISC margin
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g \ l
650
/ Mid -to-high
600 $500086s/ o0z
- I l
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Q32014 Q4 2014 Q1 2015 Q2 2015 Q32015 Q4 2015 Q1 2016 Q2 2016 Q32016 Mid-term
target
mm AISC = = = Realised basket price (Pt/Pd) (after Blitz ramp -up)

Source: Company filings
Note: 1. Non -GAAP financial measure, please refer to appendix for definition

Track record of continuous operating efficiency in -l it ne with Sibanye®s



Moving Sibanye Platinum down the cost curve §|bange

Global PGM Cash cost + Capex curve (CY16E - At spot)

Cumulative Semi -Annual Production (koz)

Cash Cost and Basket Price (US$/0z)
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Source: Nedbank Research, Company filings

Sti | | wa tcestpobstionlexpected to drive through -the -cycle cash flows



G ) ©ibanye

‘ @ V  Employees and safety
Dividends
I Focus on proactive safety and health systems to
reduce loss and promote improvement

SHAREHOLDERS

Clean
Water/Air/
Land

\VV  Environmental excellence

Sibanye
CARES | State -of -the -art systems and treatment facilities
about our... } . .
I Strive to exceed environmental standards
o e | Signatory to a voluntary Good Neighbour
_— @ Agreement with local community
Health &

Wellbeing V' Community engagement

I Sustained investment into local communities
through donations to several local foundations

I Provide access to higher education through
(CORNMe Reseecy LuABLNG SArEr, scholarships

s BN €&

Shared focus on stakeholder engagement and responsibility






