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Disclaimer Stillwater

FORWARD LOOKING STATEMENTS

Thispresentation contains forward -looking statements within the meaning of the 0 s ali & r b opuovigions 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 aso wi 6 WO y lodedx,pe 6t 6r e coapsottée,nd ma yabc,o u lodbée, | éae @@,nt i c iopiantteedntdadr, goeetsét,i naadt veords of similar meaning .

These forward -looking statements, including among others, those relating to Sibanye Stillwater L i mi t (Sidadys -Stillwater or the Group) future financial position, business
strategies and other strategic initiatives, business prospects, industry forecasts, production and operational guidance, climate and ESGrelated 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-St i | | wenioremmaliagement . 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 itsactual 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-St i | | 2@25 lategfated 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 orreported on by Sibanye-St i | | wxdetrnal raddgors .

NON-IFRSMEASURES

The information contained in this presentation contains certain non -IFRSmeasures, among others adjusted EBITDA,notional free cash flow, AISC, AIC, and normalised earnings .
These measures may not be comparable to similarly-tited measures used by other companies and are not measures of Sibanye-St i | | imahc&lr @eformance 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 -IFRSmeasures, see Non-IFRSmeasures section in the operating and financial results booklet and notes to consolidated financial statements for sixmonths and year
ended 31 December 2025.

MINERALRESOURCE&ND MINERALRESERVES

Sibanye-St i | | wWimnéra Réssurces 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 SECand the JSEat 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 SK.

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 isnot incorporated in, and
does not form part of, this presentation .

www.sibanyestillwater.com 2
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Safety moment George Coetzee
Introduction Richard Stewart
Market performance and outlook Kleantha Pillay

Performance excellence

- South Africa Richard Cox

- International and recycling Charles Carter
Financial performance Charl Keyter
Organic growth and project portfolio Ralph Lombard
Business sustainability and shared value Richard Stewart

(Melanie Naidoo -Vermaak)

Summary and conclusion Richard Stewart
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Richard Stewart, CEO
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Creating a high -performing, future -focused metals business

We will strengthen our fundamentals... \

Performance excellence

Increase operating margins  through
operational excellence
Improve cost efficiency  through O
simplified operating model g

S .

L . . el W Sibeis

Simplify our portfolio towards highest - O ) Stillwater
return assets .g |
Underpinned by enabling systems and -:O:
our performance culture of care O

; \ Innovation . —-

= Tee00E
Solidify business essentials 3 @ =

>
o . _ “D , Commitment
Disciplined capital allocation framework  to K% @
improve cash conversion, drive shareholder 62, Accountability Respect
returns, strengthqp balance sheet and {p,((/ ICA RES VALUES
ensure sustainability Yo, o
(@

-term value

A disciplined strategy focused on execution, resilience and long
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... to deliver flexibility for growth

Delivering value -accretive growth

Sustain a precious metals underpin  with
growth in commodities  enabling the
energy transition

Geographies in which we have a
competitive advantage

Build on our resource stewardship across
primary mining, secondary mining
and recycling

Unlock inherent resource value  through
organic growth projects

www.sibanyestillwater.com



Record financial performance and solid production delivery

MARGINS & CASH GENERATION VALUE DELIVERY

PERFORMANCE
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Record TRIFR and SIFRJ
1 fatal incident in SA gold,1 in SA PGM

A

up 64%

A

in adjusted EBITDA

Record v

Net operating
cash

R19.6bn (US$1.2bn)

Net cash from operating activities

=

35% Adj. v
EBITDA margin?

Top-tier4 dividend yield °
6.6% trailing yield|8.0% implied on interim  °

Interim dividend of R5.7bn (US$352m) 6
201 SA cents per share, 49.7 US cents per ADR ©

R7.1bn (18%)3
Gross debt reduction

Net debt 2 halved, gearing ratio 2 of 0.18x

Funding organic growth

SA PGM projects, Burnstone, Mt Lyell

Strong cash conversion, strengthening the balance sheet and supporting returns and organic growth

Source: Company information. 1. Adjusted EBITDA increased by 111% on a reported basis. Excluding Section 45X credits from bot

Section 45X credits, of which approximately R4.4bn related to 2023 and 2024.
Burnstone and subsidiary subordinated debt from minority shareholders.
5. Based on the closing share price of R50.28 on 28 August 2026. The 6.6% tr

2026 interim dividend of 201 SA cents and the FY2025 final dividend of 131 SA cents. The 8.0% implied annualised yield on the
SA cents per ordinary share and the same reference share price 6. Based on an exchange rate of R16.1687/US$ at 28

exchange rate on the date for currency conversion

2. See the disclaimer regarding non

h p eriods, adjusted EBITDA increased by 209%. H1 2025 included R5.1bn of
-IFRS measures. 3.% reduction from 31 December 2025 to 30 June 2026 and excludes

4. Ranked second highest. Peers comprise Valterra Platinum, Northam Platinum, Impala Platinum, Gold Fields and Harmony Gold.

ailing 12 -month dividend yield is calculated using comb

ined dividends of 332 SA cents per ordinary share, comprising the H1
H1 2026 interim dividend alone is calculated using the interim dividend of 201
August 2026 fr om Equity RT. However, the actual rate of payment will depend on the

www.sibanyestillwater.com
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Best-ever H1 injury -frequency performance; eliminating fatalities remains our top priority Stillwater

/\ Best-ever H1 performance across key safety indicators Group TRIFR

7.10

- TRIFRand SIFRZ improved by 8%, and HPIs reduced by 31%
A Eliminating fatalities and serious harm remains our highest priority
- A fatality -free Q1 2026

- A single fatal incident at SA PGM

- A single fatal incident at our SA gold operations, tragically < N 9 N w49
losing two colleagues R & & & & TR
- Driefontein operations celebrated 1 year fatality -free Group SIFR
3.78

w‘ Remembering

A Khanyile Magwebelele (SA PGM) A Chinette Gallichan, Lawyer
A Thekololo Nkoe and Xolisa A Chinonge Kalie, Protection services
Mtshutshwana (SA gold) A Khu'gso Dibakwane, Protection
services
Passed during operational incidents Passed during crime -related incidents — N ™ < ) ©
(o] AN (o] AN AN — N
o o o o o I O
N AN (qV] (qV} AN N
Unwavering commitment to safe production
1. Total recordable injury frequency rate, measured per 1 million hours worked www.sibanyestillwater.com 7

2. Serious injury frequency rate, measured per 1 million hours worked
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Market performance and outlook

Precious -metals fundamentals remain constructive, while

M Kleantha Pillay
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Middle East conflict raises 2026 economic risks, momentum shifting out to 2027 Stillwater

% World GDP growth % US GDP growth % Eurozone GDP growth _
- - . A The longer it takes to fully resolve the US -

357 L9 30 ' 30, © ' 207 L6 Iran war, the greater the potential
3.0 25 25 - e 15 economic disruptions
2.5 A ]

2.0 - . b
20 - 0.0 A Limited flows of oil and other products
15 157 10 - 07 out of the Strait of Hormuz increase the
10 4 1.0 - 05 risk of shortages and higher inflation
05 0.5 - ' Impacting discretionary spending
0.0 - 0.0 - 0.0 - A US trade policy changes adding

2024 2025 2026 2027 2004 2025 2026 2027 2024 2025 2026 2027 forecast risk to economic growth outlook
% EM GDP growth % China GDP growth % India GDP growth A 2026 global growth forecast
] ) i 75 .
501 43 40 4.4 01 50 50 g y 80 1 7.2 67 68 downgraded to 2.5%
3.7 i ’ . ™o

4.0 1 >0 6.0 - - US growth somewhat resilient at 2.3%

4.0 -
3.0 - . » .

30 A 40 - - Chinads growth i s ea
2.0 A :

2.0 - - Emerging markets growth

2.0 A .
1.0 - 10 - also slowing
0.0 - 0.0 - 0.0 - - Eurozone growth remains lacklustre
2024 2025 2026 2027 2024 2025 2026 2027 2024 2025 2026 2027

Growth forecasts trimmed for 2026; US war on Iran and trade disruptions increasing forecast risk

EM = emerging markets
Source: Oxford Economics; SFA (Oxford) www.sibanyestillwater.com 9



Precious metals markets consolidating following Q1 peaks

Precious metal prices (US$/0z)

——Gold = Platinum —Palladium —Rhodium (rhs)

6 000
5000
4 000
3 000
2 000
1 000

0
Jun 25 Aug 25 Oct 25 Dec 25 Feb 26 Apr 26 Jun 26

Precious metal prices have reset lower; slowing economic growth adds risk

Source: Bloomberg Finance LP
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A Precious metal prices consolidated after
speculative buying pushed gold and
platinum to record highs in January

A Dollar strength and higher interest rates are a
headwind for gold and PGMs, however net
central bank gold purchases continued in H1

A Gold ETF holdings down 2.2moz in H1 2026

A Platinum ETF holdings down 518koz in H1 2026;
1-month lease rates have moderated from
19% in January to 2% by end July

A Platinum and palladium markets expected to
remain in deficit over next 18 months, rhodium
to remain close to balance

www.sibanyestillwater.com
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New and returning lithium supply stabilising the market >

Lithium spot prices (US$/t)

A Prices reached near three  -year highs in Q2,
= Lithium hydroxide monohydrate (56.5% LiOH) == China spodumene Li20 6% min CIF (rhs) peaking at almost US$28,000/t LiOH in May,
30 000 4 000 supported by firm BESS and BEV

demand, coupled with supply disruption in
Zimbabwe and China

25 000 A Prices fell back to around US$20,700/t by the
3000 end of June, following various supply
announcements
20 000 0 Resumption of concentrate exports from
2 000 Zimbabwe in mid -May
15 000 0 Australian mine restarts and planned
direct shipping ore by junior miners
1 000 0 CATLO6s | epidolite mine
10 000 P _
0 Mining starts at Manono in the DRC
A Prices are likely to continue decreasing in H2
5000 0 but expected to remain above 2025 levels, as
Jun 25 Aug 25 Oct 25 Dec 25 Feb 26 Apr 26 Jun 26 new and returning supply ramps up

Lithium prices dipped slightly towards the end of Q2 but remained high versus 2025

DRC = Democratic Republic of Congo
Source: Bloomberg Finance LP www.sibanyestillwater.com
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Performance excellence

Through holistic improvement to drive higher margins
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Richard Cox
SA COO

Charles Carter
International COO

Charl Keyter
CFO

Ralph Lombard
EVP Projects
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Southern African (SA) operations G
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Richard Cox, Chief operating officer, SA operations
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SA PGM operations | Generated high margins and cash from consistent operational delivery §I:i||wa er
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Consistent J 44% J 45% J R10.4bn

production AISC Adj. EBITDA (US$632m)
in line with margin * margin 34 Cash

guidance generation

Notional free

cash flow 4

790koz J R26,252/4E0z R19.2bn R9.9bn
(US$1,600/4E0z) (US$1.2bn) higher

4E PGM production *

year -on-year ~ |
All-in sustaining cost 4 Adjusted EBITDA* o
2% lower year -on-year 10% higher year -on-year Up 302% J 54% adjusted J ' e Sl
S i e
fewer surface ounces include ~R1bn year -on -year SRR oo S

higher royalties

Stable delivery and cost discipline generated significant earnings and cash leverage to stronger PGM prices
Source: Company results information

1. SA PGM production including attributable Mimosa ounces of 55,002 4Eoz and excluding third party purchase of concentrate
(PoC)

3. Adjusted EBITDA margin calculated as adjusted EBITDA divided by SA PGM operations revenue
4. See the disclaimer regarding non  -IFRS measures
2. All-in sustaining cost (AISC) margin calculated as SA PGM revenue excl. by

. 5. Calculated as notional free cash flow divided by adjusted EBITDA for the SA PGM operations
-products less AISC, divided by SA PGM revenue
excl. by -products

www.sibanyestillwater.com 14
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SA PGM operations | Brownfield growth sustains and improves the production base tillwater

Strengthening the

current base

K4 4E PGM production

+24%

Investment translating into
new, lower -cost ounces

Chrome operating profit !

Increase in chrome expected
over next few years

Supporting delivery
and future production

Capital investment 2

R2.6bn
(US$161m)

Up 4%;
aligned with guidance

Siphumelele
extension

A Leverages existing
infrastructure

A Supports production
continuity

Execution

Thembelani
extension

Extends existing
operations

Supports mine -life and
mechanisation

9 o 000

WLTR
surface
Retreats existing
surface resources A Progressing through study and approval gates
Adds lower -risk A Provides sequenced future optionality

production

Approved projects leverage existing infrastructure to extend mine lives, increase UG2 exposure and support mechanisation

Source: Company results information

1. Operating profit calculated as chrome revenue less chrome cost of sales
2. Capital investment includes sustaining capital expenditure, ore reserve development expenditure and project capital expenditu re for H1 2026 www.sibanyestillwater.com




