
SA Capital Markets Day

23 June 2026



23 June 2026

Southern African Operations

Capital Markets Presentation



2www.sibanyestillwater.com

Disclaimer

FORWARD LOOKING STATEMENTS

This presentation  contains  forward -looking  statements  within  the  meaning  of  the  òsafe harbouró 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 òwilló, òwouldó, òexpectó, òforecastó, òpotentialó, òmayó, òcouldó, òbelieveó, òaimó, òanticipateó, òintendó, òtargetó, òestimateó and  words  of  similar 

meaning .

These forward -looking  statements,  including  among  others,  those  relating  to  Sibanye  Stillwater  Limitedõs (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 -Stillwaterõs 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 -Stillwaterõs 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 -Stillwaterõs 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-titled  measures  used  by  other  companies  and  are  not  measures  of  Sibanye -Stillwaterõs 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 -Stillwaterõs 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 .
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Welcome and agenda
9am CAT / 7am GMT / 3am EST

3pm CAT / 1pm GMT / 9am EST Estimated close

Indicative times

9:00

9:35

10:10

10:50

10:25

11:15

13:30

Strategic overview

Q&A and break

Primary mining | SA PGM operations

Primary mining | SA gold operations 

|  SA PGM projects 

Secondary mining | DRDGOLD

Conclusion

Richard Stewart

9:15 Market update (Gold, PGMs, chrome) Kleantha Pillay

9:30 Safe production Richard Cox

Dawie van Aswegen

Niel Pretorius  

Richard Stewart 

14:20

11:25

Processing assets and projects Lucas Msimanga

Secondary mining | SA PGM surface Lucas Msimanga

Ralph Lombard

SA PGM ð conclusion Richard Cox

11:35 Q&A and lunch break

12:50

Sustainability Melanie Naidoo -Vermaak

Dawie van Aswegen

13:00

Primary mining | Burnstone project Ralph Lombard

13:05

13:45

Q&A and comfort break14:00

Capital allocation Charl Keyter

14:30

Final Q&A 

10:00 SA PGM overview

12:45 SA gold overview Richard Cox

Richard Cox

13:20

SA gold ð conclusion Richard Cox

11:05 Primary & secondary  mining | Chrome Babsie Crane

Secondary mining | Surface Lucas Msimanga

15:00



Richard Stewart 

CEOUnlocking value 

Strategic overview
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A resilient strategy for a dynamic world

A period of necessary growth 

through transformative  M&Aé

An entrepreneurial growth story 

Primary

mining

Secondary

mining

Recycling

Navigating through a rapidly 
changing macro context

Moving forward
A resilient strategy that:

Optimises through cycle 

profitability, focusing on 

performance excellence and 

simplification

Disciplined capital allocation 

prioritising returns, balance sheet 

and growth flexibility

Delivering sustained value through 

organic and external growth

Refreshing our strategy to deliver into 

the current macro context 
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Creating a high -performing, future -focused metals business

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

We will strengthen our fundamentals...
Optim
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Solidify business essentials

Simplify our portfolio towards highest -

return assets 

Disciplined capital allocation framework  to 

drive shareholder returns, balance sheet 

strength and sustainability

Increase efficiency through simplified 

operating model

Increase operating margins through  

operational excellence

Underpinned by  enabling systems  and 

our performance culture of care

Performance excellence

... to deliver flexibility for growth

Geographies in which we have a 

competitive advantage

Build on our resource stewardship across 

primary mining, secondary mining 

and recycling

Sustain a precious metals underpin with  

growth in commodities  enabling the 

energy transition

Delivering
long-te
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e
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Delivering value -accretive growth

Unlock inherent resource value through  

organic growth projects
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Four strategic priorities

1
of operating model and asset portfolio to enhance 

accountability, agility and management focus
Simplification

2
through h olistic improvement 

to drive higher margins
Performance excellence

3
focused on value creation  that is anchored in 

returns and unlocking organic value as a priority
Growth

4
through a disciplined framework prioritising  returns and securing 

sustainability
Capital allocation

P
ill

a
rs

Focused priorities driving strategic execution

* Performance excellence: Holistic improvement across safety, output, cost, and effectiveness driven by a strong culture and systems
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Southern Africa operations International and Recycling operations

COO ð Richard Cox COO ð Charles Carter

Two operational areas supported by Group services and specialised expertise

Operating model to drive operational delivery and efficiency 

Recycling

ÅMontana

Å Pennsylvania

Å North Carolina

Century US PGM operations 

Å East Boulder

Å Stillwater 

ÅMet Complex

Keliber lithium 

project

Under evaluation

ÅMt Lyell, PhosOne, GalliCam

ÅMinority equity holdings in Marathon and Altar projects

DRDGOLD1 ð listed 

CEO, Niel Pretorius

SA PGM operations SA gold operations 

SA PGM surface SA gold surface

Covering during this 

Capital Markets Day

CEO, C-Suite (including COOs) and the CEOõs office

Underground: Dawie van Aswegen

Surface: Lucas Msimanga

Secondary

mining

Primary

mining

Recycling

1. 50.10% shareholding in DRDGOLD
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SA PGM operations | Poised to deliver significant further value

A world -class integrated PGM portfolio

ÅA contiguous mine -to -market portfolio of assets

V Initial consolidation synergies unlocked

-R2.9bn p.a. of synergies, restoring profitability through the 

cycle

-Sustaining capital has supported stable, consistent 

performance to date

- Since 2016, delivered 15.4Moz 4E PGMs and R161bn of 

earnings value delivered - c.7.5x payback*

ÅOptimisation of resource extraction through 
brownfields development and òdroppingó farm 
boundaries

V Invested in K4 through the cycle

- Full Kroondal ownership enables further consolidation with 

Rustenburg, unlocking new reserves

- Further opportunities for low -capital -intensity brownfields 

growth

-Scaled surface business leveraging our resource 

stewardship model

-Optimised beneficiation strategy

 

Lonmin (Marikana)

Aquarius (Kroondal)

Anglo American Platinum 
(Rustenburg)
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ÅOur three legacy gold assets have underpinned the 
growth of Sibanye -Stillwater

ÅDespite high operational gearing, at current gold 
prices, our legacy gold assets are still generating 
substantial value  

ĭAfter producing 12.2Moz since 2013 and generating 

earnings of R19.5bn # , the three assets still retain 3.3Moz 

of reserves

ÅDRDGOLD1 and the Burnstone project transition the 
SA gold operations to a higher -margin, shallower gold 
mining business

SA gold operations| Extended value from the legacy gold base 

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
1. DRDGOLD shareholding of 50.10%
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LoM of these three assets extended to 2036

Legacy LoM 
was up to 
2027éé

Legacy gold operations (Kloof, Driefontein, Beatrix) LoM profile ( koz)
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Deep level Shallow Surface

Transition to shallower sources

LoM extension and optimisation

Burnstone production 
(expected start) 

DRDGOLD ð ongoing production from secondary mining 
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ÅThe SA operations remain the Groupõs core earnings and value 

driver 

ÅWe remain committed to driving an enabling environment and 

creating a better future for all South Africans through our metals, 

despite the challenges

ÅOur SA PGM portfolio is a world -class, long -life asset base that will 

continue to deliver significant value for decades to come

ÅDespite being operationally leveraged, our SA gold operations 

continue to deliver significant value as we transform to a 

shallower, higher margin gold portfolio 

ÅWe will continue maximising our ROCE, through investing in the 

SA portfolio, to deliver on our purpose and vision for all 

stakeholders

South Africa is our foundation

To be successful abroad, we must be successful at home



Market update
Gold, PGMs and chrome 

Kleantha Pillay

EVP                     

Sales & Marketing
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EM = Emerging  Markets
Source: Oxford Economics; SFA (Oxford); Bloomberg Finance LP
Note: All figures from 2026 onwards are forecasts

Economic forecasts being downgraded on the back of the Iran conflict

Downside risks to growth
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ÅStrait of Hormuz closure 

impacts economic growth 

rates and inflation

ÅOil, semiconductors (helium), 

food & fertilisers (urea), auto 

manufacturers 

(aluminum), copper and nickel 

producers (sulphur) impacted

ÅInflation squeezes discretionary 

spend; downside risk to car 

sales and industrial production

ÅGlobal growth forecast 

downgraded to 2.5%

ςUS growth revised down to 

2.2% for 2026

ςChinaõs growth is slowing 
however is seen as more 

resilient than other regions

ςEurozone growth remains 

lackluster

World GDP growth US GDP growth Eurozone GDP growth

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

Gold price direction highly dependent on inflation and interest rate response

ÅPrice correction after significantly 

over -bought levels 

ÅGlobal ETF holdings down 3.6Moz 

(-3.5%) since February peak

ÅDollar funding stress resulting in 

gold reserve sales 

ÅLikely a temporary 

phenomenon; net central bank 

gold purchases expected to 

continue at slower pace as the rise 

in price has lifted its share of central 

bank asset reserves  

ÅStability of the Iran -US ceasefire and 

how the economic after -effects will 

play out through inflation, interest 

rates, and global economic growth 

momentum will determine goldõs 

medium -term price path

Gold spot price (US$/oz)

2,500

3,000

3,500

4,000

4,500

5,000

5,500

Jul 25 Aug 25 Sept 25 Oct 25 Nov 25 Dec 25 Jan 26 Feb 26 Mar 26 Apr 26 May 26 Jun 26

U
S

$
/o

z



15www.sibanyestillwater.com

PGM prices (US$/oz)
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Platinum Palladium Ruthenium Rhodium (rhs) Iridium (rhs)

ÅPrices consolidating after extended 

rally, driven by speculation

ÅPt investment flows negative since 

price peaked end January; Pt ETFs 

down 533koz YTD mid -June, NYMEX 

stocks down 221koz

ÅExports of Pt to China in first four 

months of 2026 were up 41% y -o-y 

at ~1moz. Some evidence of Pt and 

Pd stocks accumulating ahead of 

first GFEX physical settlement date 

in June

ÅStrait closure damage to economic 

growth rates and inflation poses a 

risk to global car sales ð Pd and Rh 

most exposed

ÅRegional dislocations in metal 

availability likely to provide a firmer 

floor

Source: Johnson Matthey Base Prices, London 9am

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

PGM prices consolidating after extended rally
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ÅBEV forecasts lowered 

significantly over last 3 years

ÅLight duty vehicle production 

outlook remains robust; 

downside risk as war impacts 

inflation and economic 

growth expectations

ÅEasing of EU emissions target 

boosts demand for catalysed 

vehicles for longer 

ÅUS federal incentives for BEVs 

expired Sept 2025; demand 

boost for catalysed vehicles 

expected as limited local 

government and OEM 

incentives remain for BEVs

ÅChinese move from flat rate to 

price -based incentives; 

downside risk to smaller, 

cheaper models across 

powertrains

Light duty BEV production forecast over time (m units)

Outlook for catalysed vehicles remains robust

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

0%

10%

20%

30%

40%

0

20

40

60

80

100

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

M
ill

io
n
 u

n
it
s

Gasoline* Diesel* BEV FCEV % BEV (rhs)

0

10

20

30

40

50

2022A 2023A 2024A 2025A 2026E 2027E 2028E 2029E 2030E 2031E 2032E

M
ill

io
n
 u

n
it
s

Q1'21 Q1'22 Q1'23 Q1'24 Q1'25 Q1'26 SSW Jan 2026

Auto production by powertrain (m units)



17www.sibanyestillwater.com

ÅPGM, steel and aluminium 

prices and scrappage 

incentives encourage 

scrapped car collection 

rates

ÅNew car sales, vehicle life 

and loadings at time of 

purchase impact 

secondary supply

ÅM&A resulting in 

significant shifts in market 

share among US recyclers

ÅSignificant overcapacity 

in China

ÅHistorically, recovery rates 

remain within a band and 

correlate with loadings in 

vehicles sold in the past

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

Recycling recovery measured; recoveries to remain at historical levels

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
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ÅCatalysed vehicle demand outlook 

remains robust

ÅDeclining primary supply profile

ςPt from 6.2Moz in 2019 to 4.7Moz 

in 2034 

ςPd from 6.9Moz in 2019 to 5.6Moz 

in 2034 

ςRh from 760koz in 2019 to 570koz 

in 2034 

ÅSecondary supply expected to 

remain at historical recovery rates

ÅDownside risk to global growth and 

therefore to new car purchases and 

scrappage rates

ςThin margins; recycling remains 

price sensitive

ς3E recycle supply growth from 

4.7Moz in 2019 to 5.0Moz in 2034 

Medium -term PGM outlook remains positive

Market development imperative to sustain longer -term demand 

Platinum market balances
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2025A market balance includes investment demand of 271koz Pt and 286koz Pd.  Forecast balances exclude investment
Source: Company analysis
Note: All figures from 2026 onwards are forecasts
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Longer term, new applications required to replace falling autocat demand

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

ÅPd-based application for purification of hydrogen

ÅSubstitution of Pt with Pd in glass bushing applications

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

ÅDevelopment of a radioactive palladium isotope derived from rhodium for 
use in targeted radionuclide therapy
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Chrome ore supply -demand balance (Mt)* ÅSA, Zimbabwe, Kazakhstan, India, 

Turkey key producers

ÅSupply investment lags; 

infrastructure bottlenecks limit SA 

growth

ÅMarket finely balanced in 2026

ςSupply +5.8% y-o-y to 44Mt meets 

demand

ςDemand growth led by China 

and Indonesia

ÅFragile balance as inflation, fuel 

costs and Middle East tensions 

squeeze miners and downside risk to 

global growth

ÅUG2 production as by -product of 

PGMs; production costs ~60% of 

primary chrome production in SA

Å UG2 ore ~US$295/t in Q1; 2026 

prices to stay elevated on higher 

costs and geopolitical risk 

ÅPrices likely to firm in 2028 

Long-term chrome outlook positive

* 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
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ÅShort term dynamics driven by speculation, trade uncertainty, geopolitics and war; 

prices likely to consolidate further

ÅMedium term outlook remains constructive: stronger catalysed  vehicle demand with 

a long tail, declining primary supply profile, modest secondary supply recovery

ÅLonger term green hydrogen market grows and market development investments 

to create new applications for PGMs

Precious metals

Conclusion

Well-positioned in key commodities

ÅFinely balanced market short term, with prices elevated on higher costs and 

geopolitical risk

ÅMedium term, deficits emerge 2027/28 as new mine supply lags, despite 

ample reserves

ÅLonger term prices structurally firm, underpinned by slow supply growth and 

ongoing cost pressures

Chrome

Note: All figures from 2026 onwards are forecasts



Richard Cox

COO    

SA operations 

Safe production
Committed to eliminating fatalities and to zero harm
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Delivering safe, consistent operational and sustainable performance

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

Holistic 

improvement

Performance 

excellence*

Embedding  
sustainability

People, planet, 
prosperity, and 

governance

Operational 
excellence

Consistently executing 
and improving 

delivery

Safe 
production

Committed to 
eliminating fatalities

Zero Harm

Resource 
optimisation

Maximising 
economic value 

of our assets



24www.sibanyestillwater.com

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

Safety is our key priority

1

Fa
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l e
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e
y

Group 

alignment

Fatal risk 

profile by 

segment VP

2

18 Group 

minimum 

standards

(GMS)

3

Å Critical controls

Å Critical lifesaving 

behaviours

Å Critical 

management 

routines

4

5

Personal 

commitment

Everyone block 

the path to 

death

6

7

GMS gap 

assessments 

complete +         

action 

closure Ze ro fa ta liti
es

Operations 

fatal 

elimination 

and risk 

reduction 8

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

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

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

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

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

6. Everyone ôblocks the path to deathõ - builds a 
culture of intervention where everyone 
recognises risk and acts to prevent fatalities

7. GMS gap assessments ð continuous assessment 
of compliance, gaps and action closure

8. Operational fatal elimination and risk reduction 
- executed through fatal elimination plans, 
incident learning and critical control 
management
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Senior Management/Safety/Third Party

Fatal elimination strategy

Source:  Company information
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Established critical control 

management process

Critical Control 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

4-layer Risk Management model aligned with

ISO 31000

World -class Group Minimum Standards, 

externally verified

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 

empowering people to speak up

Coaching leaders to connect effectively 

with their teams

Empowering and enabling teams to deliver consistent 

performance through aligned leadership mindsets and 

behaviours

Key building blocks for safe  production

Ensure controls

are effective 

and working

Turn incidents into 

practical 

improvements

Build visible, 

accountable 

safety culture

Proactively 

identify and 

manage risks

Learning from 

incidents

Culture 

upliftment

Critical control 

verification

Operational 

risk management
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Group SIFR3 (per million hours worked)

Visible improvements in all the safety trends 

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
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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

mailto:ir@sibanyestillwater.com
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Experienced team driving safe performance excellence at the SA operations 

Dawie van Aswegen 

EVP SA 

Underground

Ralph Lombard

EVP projects

Melanie Naidoo -
Vermaak

Group CSO 2

Richard Cox

COO 1 

SA operations

Lucas Msimanga 

EVP 

Processing 

and surface

Babsie Crane       

VP: Chrome
Niel Pretorius         

DRDGOLD 

CEO3

Resourced to focus on underground and surface operations 

SUPPO
RT

IN
G

FU
N

C
TI

O
N

S

Leigh 
McMaster 

VP 

Safety

Suveer Gajoo      

SVP Protection 

services

Gerhard van Vuuren  

SVP Technical

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

Bheki Khumalo    

EVP Human 

Resources

Jacques le Roux

EVP Finance and 

commercial

C-SUITESPEAKERS
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RY

SA
operations

Todayõs 

speakers



Overview: SA PGM operations 
High-quality, contiguous underground, surface and chrome business with unrealised 

potential 

Richard Cox

COO    

SA operations 
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Delivering operational excellence and resource optimisation 

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

Holistic 

improvement

Performance 

excellence*

Embedding  
sustainability

People, planet, 
prosperity, and 

governance

Operational 
excellence

Consistently executing 
and improving 

delivery

Safe 
production

Committed to 
eliminating fatalities

Zero Harm

Resource 
optimisation

Maximising 
economic value 

of our assets

SA PGM overview1 SA PGM underground2 SA PGM surface3 SA PGM conclusion4
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Unlocking potential by optimising opportunities created from boundary crossing infrastructure synergies

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

UG2 reef mined out

Declared Mineral Reserves

UG2 Mineral Resources

Mining right

Shaft/decline

Concentrator

Smelter/refinery

Tailings storage facility

UG2 reef outcrop

PMR

SA PGM overview1 SA PGM underground2 SA PGM surface3 SA PGM conclusion4

1,000m contour
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Large high quality resource base... today provides clear, executable brownfields optionality to extend mine life and create s ustainable value

Long life, quality assets with substantial resources offering unrealised optionality

SA PGM operations ð existing profile (underground and surface)  (4E PGM koz) excluding brownfields 
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Marikana K4 ramping up

Marikana K4 currently 

in ramp up

ÅCurrent reserves support long -life 

production

ÅLow (20%) 4E PGM Mineral Resource 

conversion rate into Mineral Reserves

-29.4Moz in Reserve 

-176.4Moz in Resource

ÅCurrent life of mine 2

- Marikana 45 years

- Rustenburg 32 years

- Mimosa 8 years 

Å To note profile excludes Rustenburg 

operations Siphumelele and 

Thembelani production as these are 

included within the brownfields 

projects classification throughout 

this presentation

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 Resour ces  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 f rom  all profiles, but included in guidance. Purchase of concentrate accounts for 4% of guidance.           
2.  Mineral Resources are inclusive of Mineral Reserves. LOM years modelled in terms of commodity prices applied to Mineral Resource and Mineral Reserve declaration

SA PGM overview1 SA PGM underground2 SA PGM surface3 SA PGM conclusion4

Mimosa Rustenburg Marikana Surface
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UG2: Higher value, lower cost, stronger returns

UG2 vs Merensky reef of our Western Limb

ÅUG2 delivers materially higher value per square metre ð expected to generate 

~30%1 more revenue compared to Merensky due to higher grades of rhodium, 

ruthenium and chrome

ÅMerensky contributes platinum, gold and base metals that support smelter 

balance, although it delivers lower overall revenue per tonne mined

ÅShallow UG2 resources allow for mechanised mining. 

Sibanye -Stillwater's SA PGM reef mix advantage 

ÅA higher UG2 mix increases exposure to high -value PGMs (especially rhodium 

and ruthenium) and chrome by -product credits

ÅLeveraging industry -leading chrome technology enables efficient recovery of 

fine chrome from UG2 tailings, further enhancing margins and cash flow

ÅMerensky remains important for processing balance and smelter stability

ÅThe optimal reef mix maximises overall value and strengthens the 

competitiveness of our integrated SA PGM operations

UG2 delivers higher revenue per square metre, lower mining costs and stronger project returns ð the foundation of a more valuabl e and competitive SA PGM portfolio

SA PGM overview1 SA PGM underground2 SA PGM surface3 SA PGM conclusion4

1. Calculated on Marikana K3 shaft 2026 planned prill split for Merensky and UG2 �² focusing only on the 4E basket using UBS May 2026 consolidated consensus price deck 


