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Disclaimer §ibange

Additional Information and Where to Find It

This presentation does not constitute the solicitation of any vote, proxy or approval. In connection with the proposed transa cion, Sibanye Gold (0Sibanyeo6)
shareholders a JSE Limited (0JSE6) Category 1 circular and @8esi lalndatEexrc hMdinmgien €¢o@onmpsanyy n( d $
relevant materials, including a proxy statement. The JSE Category 1 circular and other relevant documents have been sent or o ther wi se di sseminated to Sib
shareholders and contain important information about the proposed transaction and related matters. SHAREHOLDERS OF SIBANYE AR E ADVISED TO READ THE JSE CATEGORY

1 CIRCULAR AND OTHER RELEVANT DOCUMENTS BECAUSE THEY CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Thetatement and other

rel evant documents have been sent or otherwise di sseminated t o of the prdpagedtiransadtion asdhredategd ho |l der s
matters. SHAREHOLDERS OF STILLWATER ARE ADVISED TO READ THE PROXY STATEMENT AND OTHER RELEVANT DOCUMENTS THAT HAVE BEHW HIHECSEC, BECAUSE THEY
CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Sibanye shareholders may obtain free copies of the JSE Category 1ci r cul ar by going t
website at www.sibanyegold.co.za . The proxy statement and other relevant documents may also be obtained, free of charge, on the SEC's website ( http://www.sec.gov__).

Still water sharehol ders may obtain free copies of the pr oxywssliwvaenermeai from Still water by

Participants in the Solicitation

Sibanye, Stillwater and their respective directors and officers may be deemed participants in the solicitation of proxies of Sbanyeds and Still waterds resp
connection with the proposed transaction. Sibanyeds shar ehol de redetaladdnfoonatioreregardingther est ed pe
directors and officers of Sibanye i-FforShe fiseaahygae éhded BPecembea 31, 2818, vbich tva o ns filEdwitmthe ZBC on March 21, 2016.

Still waterds shareholders and other interested persons may obreaior,s waintdh coutf i cchearrsg eo,f nSarid |
Annual Report on Form 10 -K, for the fiscal year ended December 31, 2016, which was filed with the SEC on February 16, 2017. Addi tional information regarding the interests

of participants in the solicitation of proxies in connection with the proposed transaction is included in the proxy statement that Stillwater has filed with the SEC.

No Offer or Solicitation

This presentation is for informational purposes only and does not constitute an offer to sell, or a solicitation of offers to pu rchase 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. Securi ties 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-lion&li ndgestatemeatdd wit hi rharbohée pmpreawii migomd dfhet Mesalrei t ed States Private

Forward-l ooki ng statements may be identified by the use of words ngwemnhl 6gs ocetsdri gmnatt &,6, 0 wialnltd ,cig
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), pr icing expectations, levels of output, supply and

demand, information related to the Blitz Project, and estimations or expectations of enterprise value, EBTIDA and net asset v alues, are forward -looking statements. The

forward -looking statements set out in this presentation involve a number of known and unknown risks, uncertainties and other fac tors, many of which are difficult to predict

and generally beyond the control of Sibanye and Still wat er , conhestobenoaterdially diffeeent reen hiStoribahny e b s o
results or from any future results expressed or implied by such forward -looking statements. Such risks, uncertainties and other factors include, without | im
Stillwatero6s ability to complete the proposed transacti on; obhai approwalnitie shargholteos ofcSihanyeloret e t he
Still water or other conditions in the Merger Agreement; Si bitaeyiedtsi mpidpgedaryattioomu;c cRistsd ruy d
anticipated efficiencies and other cost savings in connectigyandi amyt cdhatngassabtireno; SiSh &
financial position, plans, strategies, objectives, capital expenditures, projected costs and anticipated cost savings and fin anc ing plans; changes in the market price of gold,

platinum group metals (0PGMs6) dookihgstatemants speak eniyas offtHe dateeof tHis@neserdatio.

Neither Sibanye nor Stillwater undertake any obligation to update publicly or release any revisions to these forward -looking sta tements to reflect events or circumstances
after the date of this presentation or to reflect the occurrence of unanticipated events.


http://www.sibanyegold.co.za/
http://www.sec.gov/
https://urldefense.proofpoint.com/v2/url?u=http-3A__www.stillwatermining.com&d=DwMFaQ&c=qQy84HidZKks1AzH1tNzCKFxsPy43_OhvfM1avj4FME&r=Wv5529y9qPULF5HadOv4pvq9yomVqCeATQADNxFZC2A&m=zN_huYGUziMGpsCyvysCyL3CW541yNKb3x_rWEqr5ko&s=tD59jEo3lEN5yhW5M4-bzMjKykMCOSgI3JbXEjpiRJQ&e=
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Corporate overview §|bange

Shares in ADR form 204 569 488 (ADR ratio 1:4 ordinary share)

Gold One Limited 19.96%
Market cap R27 billion (US$2.0 billion) ) )
Public Investment Corporation 8.66%
Listings AJSE Limited share code: SGL _ _
ANew York Stock Exchange ADR Van Eck Associates Corporation 5.94%
programme share code:  SBGL
o o Black Rock Inc 3.83%
Net Debt R6.29 billion (US$460 million)
at 31 December 2016 ND:EBITDA = 0.6x
R4.5 billion available facilities Old Mutual 3.74%
Share information as at end February 2017 * Source: J.P.Morgan Cazenove, February 2017

China Libanon Business Park
. 1 Hospital Road (off Cedar Avenue), Westonaria, 1779
South Africa .
South Africa
EUSA
Luxembourg

= United Kingdom Neal Froneman Tel: +_27 11 278 9600 _
CEO e-mail: neal.froneman@sibanyegold.co.za
m Europe excl UK
Others
James Wellsted Tel: +27 11 278 9656

3% Investor Relations e-mail: james.wellsted@sibanyegold.co.za

6% 8% 2%

* Source: J.P.Morgan Cazenove, February 2017

A FTSE/JSE Top 40 and global, leading precious metals company
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SUPERIOR VALUE CREATION
FOR ALL OUR STAKEHOLDERS

Through mining our multi -commodity
resources in a safe and healthy
environment

OOOOO M RESPEC,

UNT,
& [SLLLPS
@ v.o /(//:L

Sibanye cares
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1 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 in the
Gold Division

1 Sustainable growth through value
accretive transactions 0 PGM sector
a logical step

I Aquarius acquisition (2016)
I Rustenburg acquisition (2016)
I Proposed Stillwater acquisition (2017)

Leveraging operational excellence to drive cash flow  from Gold -PGM platform







