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Disclaimer cgimggeer

NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM ANY JURISDICTION WHEREO'@@ALD CONSTITUTE
A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF SUCH JURISDICTION.

Thispresentation isfor informational purposes only and does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States
or any other jurisdiction nor a solicitation of any vote of approval, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be
unlawful prior to registration or qualification under the securities laws of any such jurisdiction .

The shares to be issued in connection with the offer for Lonmin plc ( 6 L o n maridrthie 0 N e ®ibanye S h a r eespéctively) have not been and will not be registered under the
US Securities Act of 1933 (the 0 S e c u rAicttiéasds accordingly, may not be offered or sold or otherwise transferred in or into the United States except pursuant to an
exemption from the registration requirements of the Securities Act. The New Sibanye Shares are expected to be issued in reliance upon the exemption from the registration
requirements of the Securities Act provided by Section 3(a)(10) thereof .

This presentation is not a prospectus for purposes of Directive 2003/71/EC (and amendments thereto, including Directive 2010/73/EU, to the extent implemented in any
relevant Member State) (the 0 Pr os p ®¢ t e & t In ang &fEAMember State that has implemented the Prospectus Directive, this presentation isonly addressed to and is
only directed at qualified investors in that Member State within the meaning of the Prospectus Directive . Thispresentation isnot directed to, or intended for distribution to or
use by, any person or entity that isa citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction .

No statement in this presentation should be construed as a profit forecast .
Forward looking statements

Thispresentation contains forward -looking statements within the meaning of the 0 s ali & r b opovisions of the United States Private Securities Litigation Reform Act of 1995.
These forward -looking statements, including, among others, those relating to Sibanye Gold L i mi tteding sas Sibanye-St i | | wWatSd rbéssh y &€ | winanaak pokitions,
business strategies, plans and objectives of management for future operations, are necessarily estimates reflecting the best judgment of the senior management and
directors of Sibanye -Stillwater and Lonmin.

All statements other than statements of historical facts included in this presentation may be forward -looking statements . Forward -looking statements also often use words such
asowi bF 6y ectapsatéend e at O mae x oeantd dvords of similar meaning . By their nature, forward -looking statements involve riskand uncertainty because they
relate to future events and circumstances and should be considered in light of various important factors, including those set forth in this disclaimer . Readers are cautioned not
to place undue reliance on such statements .

The important factors that could cause Sibanye-St i | | veadt leo rdmi actdab results, performance or achievements to differ materially from those in the forward -looking
statements include, among others, our future business prospects ; financial positions; debt position and our ability to reduce debt leverage ; business, political and social
conditions in the United Kingdom, South Africa, Zimbabwe and elsewhere ; plans and objectives of management for future operations ; our ability to service our bond

Instruments (High Yield Bonds and Convertible Bonds); changes in assumptions underlying Sibanye-St i | | vaadt leo rdrai estination of their current mineral reserves and
resources ; the ability to achieve anticipated efficiencies and other cost savings in connection with past, ongoing and future acquisitions, as well as at existing operations ; our
ability to achieve steady state production at the Blitz project ; the success of Sibanye-St i | | vamdt Lea ndmsi bunsiness strategy ; exploration and development activities ; the

ability of Sibanye -Stillwater and Lonmin to comply with requirements that they operate in a sustainable manner ; changes in the market price of gold, PGMs and/or uranium ;
the occurrence of hazards associated with underground and surface gold, PGMs and uranium mining ; the occurrence of labour disruptions and industrial action ; the
availability, terms and deployment of capital or credit ; changes in relevant government regulations, particularly environmental, tax, health and safety regulations and new
legislation affecting water, mining, mineral rights and business ownership, including any interpretations thereof which may be subject to dispute ; the outcome and
consequence of any potential or pending litigation or regulatory proceedings or other environmental, health and safety issues power disruptions, constraints and cost
increases ; supply chain shortages and increases in the price of production inputs; fluctuations in exchange rates, currency devaluations, inflation and other macro -economic
monetary policies ; the occurrence of temporary stoppages of mines for safety incidents and unplanned maintenance ; the ability to hire and retain senior management or
sufficient technically skilled employees, as well as their ability to achieve sufficient representation of historically disadvantaged South Af r i cia man&ement positions;
failure of information technology and communications systems; the adequacy of insurance coverage ; any social unrest, sickness or natural or man -made disaster at informal
settlements in the vicinity of some of Sibanye-St i | | vopetagonsd; &nd the impact of HIV, tuberculosis and other contagious diseases. These forward -looking statements
speak only as of the date of this presentation . Sibanye -Stillwater and Lonmin expressly disclaim any obligation or undertaking to update or revise any forward -looking
statement (except to the extent legally required) .
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Platinum: the most functional precious metal t5|
illwa er

A Gross platinum demand remains industrial ~ biased
0 autocatalysts : 42% of platinum demand
0 industrial applications: 29%, with demand largely driven by global growth
d platinum jewellery: 29% of total demand

2017 platinum demand Gross platinum demand
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*PGMs: platinum group metals
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Palladium is largely an auto story §E||tz32t"'§-

A Palladium continues to have a much higher exposure to auto demand growth,
given its primary use in gasoline autocatalysts

0 gross autocatalyst demand accounted for 84% of total palladium demand in 2017
0 other industrial demand components accounted for ¢.13% of total demand

2017 palladium demand Gross palladium demand
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Breakdown of demand by metal use (2017) Demand Global prill split
(Moz)
] 100% -
Irdium
19.7
Ruthenium 80% 1
7.2
Rhodium 60% -
10.2
Palladium 40% -
1.0
Platinum 1.0 20% -
Overall PGMs 0.2 0% . . .
South Russia North ~ Zimbabwe Other Global
-20% 0% 20% 40% 60% 80% 100% Africa America
‘ - . - . .
Investment = Autocatalysts = Jewellery ™ Industrial Platinum ®Palladium  ®Rhodium

Sources include: Johnson Matthey, SFA Oxford, WPIC, company

information
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Automobiles and PGMs Cgiﬁ;?eer

A Vehicle growth is expected to increase at a global CAGR of 2.1% over the next 10 years

A By 2024, the light duty vehicle car park is expected to grow to 106 million vehicles
from 92 million vehicles in 2017

A By 2024, the heavy duty vehicle car park is expected to grow to 6 million vehicles
from 5.4 millionin 2017

Passenger vehicles Heavy duty vehicles

Diesel Petrol Battery Hybrid Diesel Electric Fuel cells
ICE ICE electric electric
No No
PGMs PGMs

Legislation, technology, macro economics, public perceptions

Sources include:  Johnson Matthey, SFA Oxford, WPIC, company information

Autos are about more than battery electric vehicles (BEV) and diesel vehicles
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The diesel debate t5|
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A Global warming versus human health

A Technology likely to close gap between diesel and gasoline CO, emissions
and diesel and petrol NOx emissions

A Total cost of ownership of diesel still better
0 fleet light duty diesel (LDD) accounts for 72% of total diesel LDD purchases in the EU

A Average 0.49g CO.,/km increase of 2017 new vehicle fleet in Europe compared to 2016
(118.5vs 118.1 in 2016) owes to reduced diesel share

A We forecast by 2024 global ICE diesel market share decrease to 10%
(from 18%), gasoline to 56% (from 78%) and the balance electric vehicles

Heavy duty diesel vehicles (HDD),
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The outlook for BEVs is euphoric Gtilvoatsr
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A The outlook for battery electric vehicles (BEVS)is Tesla & Model 3 U.S. Deposits and Refunds
mixed and the spread of BEV penetration forecasts g
isextreme

Deposits

100

0 outlier BEV penetration estimates range
from 2 % to 11% by 2025E

A Electric vehicle (EV) and BEV assumptions & I I | I l I I
underpinning our PGM models are aggressive 5
k 50
0 33% EV penetration rate expected globally ;
by 2025E, with BEVs increasing global market share e Refunds
to 6%
May Jun Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr
2017 2018
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Outlier broker BEV penetration range Light vehicles, new technologies
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Sources include: Johnson Matthey, SFA, BASF, company forecasts
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What does this actually mean tjl
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A Hybrid vehicles are at worst neutral, and possibly positive for PGMs

A Gasoline vehicles 8 CAGR = 1.9% (+10.4m vehicles in 2024 compared to 2017)
A Diesel vehicles 8 CAGR = -0.8% (-0.95m vehicles in 2024 compared to 2017)

A BEV®& CAGR = 33.9% (+4.3m vehicles in 2024 compared to 2017)
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Fuel cells

A Electrification of vehicle power train to include a range of

hybrids, batteries and fuel cells

A Batteries are a good supplier of power but a weak store of
energy while hydrogen tanks are a weak source of power

but a good store of energy
0 Nissan Leaf (BEV): 110kW and 151 miles*

0 Toyota Mirai (FEC): 114kW and 312 miles*
0 Tesla Model S (BEV): 311kW and 303 miles* o S —
A Fuel cell vehicles to be included in electrification mix 1 '
A Initial penetration to come from depot -structured ' '
filling infrastructure

Fuelcell technology is an integral part of our powertrain strategy.
The advantages are very clear to us: zero emissions, long ranges

and short tanking times
ChristiaMohrdieck, Daimler's FueDirelttor

uoers uafiopAy

Webelieve fuetell vehicles remain the ultimate type

of zereemission vehicle
Hond&EO Takahiro Hachigo (June 2017)

*Johnson Matthey

Battery electric technology has paved the way for fuel cell development

www.sibanyestillwater.com



Fuel cells: China road map cpjoanye

A Chinese government roadmap the Fuel cell light vehicles
deployment of fuel cell vehicles

0 5,000 units (40% passenger cars) by
2020 and 100 hydrogen stations

0 50,000 units by 2025 (80% passenger cars) and
300 hydrogen stations

0 1 million units by 2030 and
1,000 hydrogen stations

A Japanese government s targets
fuel cell vehicles:
0 40,000 units by 2020
8 200,000 units by 2025 IS
o0 800,000 units by 2030 B Fuel Cell

A At 10g/ton, 5 million fuel cell vehicles
(<5% total market share) will consume
the same amount of platinum as LDD
vehicles in Europe in 2017

A Despite these plans, our modelled fuel
cell penetration rates are  conservative

40 000

20 000

Number of Vehicles

Sources include: Autofacts, Johnson Matthey, SFA, BASF, company forecasts

Fuel cell vehicles are the true disrupter of zero emission power trains
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Platinum jewellery o demand forecast Gtilvoatsr

AHi storically, jewellery has been a o0shock

A However, since 2013 jewellery and investment buying have been more
consistently cyclical

Platinum jewellery price elasticity Platinum jewellery gross demand
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Platinum o demand forecast tjl
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Gross platinum demand
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Palladium o demand forecast tjl
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A Gasoline expected to maintain majority share of global auto market to 2025

Legislative and technological trends reinforcing outlook for steady, continued demand
for palladium

A

A Industrial sector demand expected to remain flat at best on the back of anticipated
palladium price resilience

A

Jewellery demand expected to contract further due to increased price pressure and
limited market development

Gross palladium demand
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Platinum 0 primary supply
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A Capital underinvestment by South African PGM producers (c.70% of global primary
platinum supply) since 2008 global financial crisis

0 insufficient to replace current production levels

A Without incentive -driven price growth, new supply coming on -stream seems unlikely
or delayed
0 South African primary production expected to decline by 13% by 2025 ( -1.5% CAGR)

A No new production expected from the western limb without a real basket price escalation
exceeding 20 -25%.

0 western limb represents more than 70% of South African supply

South African capital expenditure Primary platinum supply
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Sources: SBG Securities and Johnson Matthey, SFA Oxford, company estimates

www.sibanyestillwater.com



