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Disclaimer Stillwater

FORWARD LOOKING STATEMENTS

This presentation contains forward-looking statements within the meaning of the “safe harbour” 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 “will”, ““would”, “expect”, “forecast”, “potentia could” "believe”, “aim”, “anticipate”, “target”, “estimate” and words of
similar meaning.
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These forward-looking statements, including among others, those relating to Sibanye Stillwater Limited’s (Sibanye-Stillwater or the Group) future financial position, business
strategies, business prospects, 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 infegration of acquisitions, are necessarily estimates reflecting the best judgement of Sibanye-Stillwater’s 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-Stillwater’s 2022 Integrated Report and annual report on Form 20-
F filed with the Securities and Exchange Commission (SEC) on 24 April 2023 (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).

NON-IFRS MEASURES

The information contained in this presentation may contain certain non-IFRS measures, including adjusted EBITDA, AISC, AIC, Nickel equivalent sustaining cost and
average equivalent zinc concentrate price. These measures may not be comparable to similarly-titled measures used by other companies and are not measures of
Sibanye-Stillwater’s 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 notes to consolidated interim financial statements in the H2 and year end 2023
results.

MINERAL RESOURCES AND MINERAL RESERVES

Sibanye-Stillwater’s 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.

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. 1
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A unique porifolio of geographically diversified assets underpinned by green metals I lwa er
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Green metals include PGMs, circular economy assets, battery metals, uranium etc.

Source: Company information
1.

Verkor's headquarter is located in Grenoble, but planned plant is o be located in Dunkirk (just north of Sandouville)
2.

2
Mt Lyell is a copper asset in Tasmania which is currently on care and maintenance. A feasibility study, which considers the re-establishment of the operation, is underway



Building a robust and sustainable business relevant to the clean energy economy
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Leveraged market and value 2023/4 - Reldan recycling
chain knowledge to diversify into 2023 - Mt Lyell copper mine option
battery metals, tailings and 2021 - New Century
expand recycling (tailings retreatment
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Time

Pivoting for ongoing delivery of future value through our green metals and energy solutions strategy
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The grey elephants - driving change Stillwater

Increasing regulation is being passed \
to promote establishment
of regional value chains

The geostrategic importance of access
to Africa’s mineral wealth is intensifying

) New climate extremes are being
Adapting 4 recorded in 2023 accelerating the global
culture and / call to action and the transition to a

At least 453,000 workers have participated nav?"g::?zgo e ' clean energy economy
in 312 strikes in the U.S. in this year alone*; g grey / By the end of 2022, 23% of global carbon

. : : . . lephants sharpl .. :
increasing social tension in South Africa € e,f': :? sr:q.arp Y emissions were covered by active
?h sto Ilcl;g carbon pricing initiatives with the
€ wor percentage increasing exponentially

Increasing scarcity of raw materials
is putting a premium on materials
stewardship with recycling Big
and recovery of resources from waste squeezes
becoming global imperatives

Highly probable, high-impact, yet often ignored factors that are shaping the 2020s

*  Source: https://time.com/6320913/thousands-u-s-workers-strike/ 4
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Gibanye
Our 3D strategy provides a compelling framework for business success in a volatile world §I:i||wa er

STRATEGIC FOUNDATION @ STRATEGIC ESSENTIALS

Ensure safety
and well-being

STRATEGIC DIFFERENTIATORS

Recognised
as a force for good

o

Unique global portfolio of green
metals and energy solutions
that reverse climate change

Prospering in every region
in which we operate

o - Achieving operational excellence
. < e and optimising long term
\ ‘ ‘ resource value
Byl
S o= @ Maintaining a profitable business
Coteoni @ o Enabling and optimising capital allocation

Accountability Respect ESG embedded as the way
ICARES VALVES we do business

cuntomees

Sibanye K
. Stillwater

Inclusive, diverse
and bionic

Instrumental in building
pandemic-resilient ecosystems

SISO

Structured for future relevance amidst disruption to the world environment, society and economies
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Embracing resource stewardship Ctillwa er
EnviroOne
. « DRDGOLD RecycleOne
e Preservmg ScCdarce resources + New Century e Columbus - Autocats

< * Reldan - E Waste
+ Aligned with key emerging ¢ . o o

regional strategies

« Meaningful progress in developing Secondary Recycling

our portfolio mining (Urban Mining)

Primary

mining Green metals
& energy
solutions

Li || Ni]||Co||{Mn

Cu

icx

US PGMs pd|l| Pt |||Rh

SA PGMs )J e

A unique balanced porifolio of primary mining, secondary mining and recycling
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Stakeholder primacy bearing fruit as a result of a profitable operating entity Gtillwater

Better g
lives

i Our business ethos is represented by our symbolic
empLovEES | : indigenous South African Umdoni tree
“lhour \ R L s » our values are the fundamental roots of our
& ’ ) ' P organisation, which provide a solid basis for the way
@ | §'baﬁ“°’ék \ we do business
| oo | §tillwaé’er COMPANY « the trunk of the free (our people) represents the
b sri‘gr.:«deiﬁje » | material strength of the company

GOVERNMENT

* the leaves on the branches represent all our

stakeholders
fety,
5‘5.‘.5:{2" | - the free’s seeds and fruits signify the varying benefits

and value that our success will bring to those
stakeholders

L0 @V E

INNOVATION COMMITMENT ACCOUNTABILITY RESPECT ENABLING SAFETY

Our vision is to be a leader in superior shared value for all stakeholders
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Significant safety improvement I Iwa er
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Per milion hours worked

Safety is our first priority

*Source: ICMM. https://www.icmm.com/en-gb/research/health-safety/benchmarking-2022-safety-data 8



Safe production journey
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Unwavering focus and joint commitment to safety

Fatal elimination strategy
is an imperative

Ongoing enhancement and
embedding of the Fatal Elimination
Strategy

Prioritising full implementation of
site-specific fatal elimination plans

Notable increase in self-stoppages
by teams, surpassing
management-imposed stoppages

Concluded gap analysis of Group
minimum standards and
implementing action plans

Strengthening supervisory
effectiveness

Received 18 safety awards at the

Southern African Institute of Mining
and Metallurgy (SAIMM) MineSafe
conference on 29 November 2023

@

Ghilnange

» Four contractors at the Burnstone project and two employees
at Driefontein tragically lost their lives during H1 2023

+ SA PGM, US PGM and the European region were fatality free for H1 2023

* Maintaining trends in serious injury frequency rate (SIFR) and total
recordable incident frequency rate (TRIFR)

Group - SIFR and TRIFR (per million hours worked)
7.10

81 g, 5.07.. >-44
4 378 e, 291 T 278
; l .................................
0
2021 2022 H1 2023
mmm TRIFR SIFR ~ ceeeeeens Linear (TRIFR) ~ eeeeeee- Linear (SIFR)

A large employer, with several underground, conventional operations
Since 2013 the workforce increased by 132% mainly due to M&A

Workforce (000) vs fatalities
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https://www.sibanyestillwater.com/news-investors/news/news-releases/2023/
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Our planned decarbonisation pathway to 2040 Stillwater

Over 600MW solar and wind projects

+ Capitalinvestment of c.R12-14bn
funded through third party PPAs

» Target 25% Scope 2 emission reduction
by 2025 and 100% by 20382
(SA operations)

» Delivers renewable electricity at a
20-30% discount to forecast Eskom
tariffs, escalating at CP!I

....... SA PGM operations

175MW Solar projects
» Target COD: H2 2025

______ SA gold operations

y 50MW Solar project

Forecasted Group GHG decarbonisation pathway
(Scope 1 and 2)

2025S5BTi target  Revised SBTl target
Renewables (to be announced

8 operational in H2 2023)
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75MW Solar project
* Target COD: H2 2025

e Actual Business as usual (BAU) e m SA wind energy

Science-base pathway = = = Carbon budget 328MW Wind projects®
e Of fsefs e BAU - NO Eskom decarbonisation + Targef COD: HI and H2 2025

89% of GHG emissions due to SA grid-supplied electricity

1. Based on 2023 life-of-mine production profiles, internal grid emission factor forecasts and planned interventions. Decarbonisation pathway is subject to several internal and external assumptions
and may change. Will be updated for material acquisitions and projects. SBTI target in place for 2025, being updated in H2 2023

2. Sibanye-Stillwater concluded ifs first power purchase agreement (PPA) and achieved financial close for an 89-megawatt wind energy project in Q2 2023 (®

3. Sibanye-Stillwater accelerates its decarbonisation through two further utility-scale renewable energy projects in Q4 2023 (®

2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030 ------
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042

10


https://thevault.exchange/?get_group_doc=245/1685361133-MediareleaseSibanye-Stillwateradvancesitscarbon-neutraljourney29May2023.pdf
https://www.sibanyestillwater.com/news-investors/news/news-releases/2023/
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Over 600MW of renewable projects planned in SA for commercial operation in 2026

» 267MW contracted through Power Purchase Agreements (PPAs) and in construction
(details overleaf)

- Will provide15% of our SA electricity requirements on favourable terms from 2026

- Enables 15% reduction in SA scope 2 emissions (c. 921,000t CO, per year) from 2026

- Secures 45% of our long-term energy requirements
» Further, 364MW planned for financial close in 2024
» Total capital investment of c.R12-14bn, funded through third-party PPAs

» Delivers renewable electricity at a 20-30% discount to forecast Eskom tariffs,
escalating at CPI

» All projects meet or exceed the South African Mining Charter requirements and will
confribute towards socioeconomic development of local communities

s £ & : =
# 25 £ Rt i RSk Y

<% Lo A 1R

Casting of a Castle wind turbine foundation November 2023

The projects further reduce energy security risk and improve operating costs, thereby enhancing the sustainability of our SA operations

11
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Leading position: 267MW private sector power capacity under construction I Iwa er

Castle wind energy project Multi-buyer solar photovoltaic project

Developer: AlIM consortium (African Infrastructure Investment Managers Developer: SOLA Group
(AlIM), African Clean Energy Developments (ACED), and Reatile . .
Renewables) Location: Free State, South Africa

Location: Northern Cape, South Africa Capacity: 150MW,

Capacity: 89MW Sibanye-Stillwater's contracted capacity: 75MW .

. . . . .
Project cost: R2.4 billion (3@ party financed through PPA) HeljzE et 28 Bllon (5 [perty fienece ireugln F-A,

Start of construction: May 2023 Start of construction: December 2023

Scheduled commercial operation: Q3 2025

Scheduled commercial operation: Q1 2025

Witberg wind energy project

Developer: Red Rocket

Location: Western Cape, South Africa

Capacity: 103MW

Project cost: R3.4 billion (39 party financed through PPA)
Start of construction: December 2023

Scheduled commercial operation: Q4 2025

Ariel view of construction at the Castle wind energy project, November 2023

Includes largest private wind farm in South Africa and first multi-buyer renewable energy project

12



SA PGM industry cost curve (cash cost including capex)

Global PGM cash cost + capex curve (CY23E - at spof)

Cumulative production (4E koz)
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Proactive repositioning/rightsizing for lower price environment

« SA gold operations - managing a declining volume profile to avoid value erosion
- Shaft incident at Kloof 4 shaft occurred on 30 July 2023
» $S189 concluded on 1 Dec 2023 and Kloof 4 is to be closed with employees transferred

» Produced about 9,650 oz (300kg) of gold per month or 115,7430z (3,600kg) annually, - about
14% of annual production of SA gold operations (excluding DRDGOLD)

« SA PGM operations — positioning our operations for sustainability

- Simunye shaft Kroondal - planned closure by Q4 2022. Remaining (services employees part
of S189 process.

— 4 Belt (4B) shaft Marikana - reached end of reserve life. Closure subject toS189 consultations

- Rowland shaft Marikana — underperformed due to various operational constraints. Proposed
rightsizing will require a reduction in the employee complement to secure the longer-term
viability of the shaft

- Siphumelele shaft Rustenburg - seismic activity during 2022 restricted access to certain planned
production areas. As an alternative to closure, rightsizing the workforce to support current
reduced annual production

- US PGM operations

— About 100 Sibanye-Stillwater employees and 187 contract workers potentially affected by the
rerepositioning for lower price environemnt

— Restructuring is not expected to significantly impact current 2E mine production or recycling
production but will result in significantly lower costs and capital

14
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Unlocking value through the Kroondal PSA transaction - acquiring 100% EII Iwa er

+ Jan 2022, entered agreement with Anglo American Platinum (AAP) to
- early mining of Rustenburg resources from low cost Kroondal infrastructure
- acquire AAP 50% share of Kroondal PSA

- R1 acquisition price for all assets and liabilities (including future closure and rehab
cost)

* Regulatory approvals including Competition Commission and Section 11 transfer given /‘

* Nov 2023, announced early closure of transaction and transfer of ownership

- Rustenburg operation will pay RPM a deferred consideration from 1 Nov 2023 until
the remaining portion of 1,350,000 4Eoz has been delivered - expected during Q2

2024 5
- Deferred Consideration paid to AAP = determined percentage (which % is based on
4E rand PGM basket price during deferred consideration period, which at current "

y

commodity prices is estimated at 40%) of the Kroondal operation’s cumulative pre- 7.

tax cashflows generated during the Deferred Period

- The remaining ounces (approx. 231,009 4E as at end September 2023) will contfinue
to be delivered under the terms of the current Kroondal operation purchase of
concentrate (PoC) agreement

+ Current Kroondal operation (PoC) agreement will transition to Rustenburg’s toll
agreement following delivery of the final production

» Substantial value creation for all stakeholders
- enhances operational flexibility and efficiency

- allows for earlier extraction of planned Rustenburg reserves

Unlocking significant value from mining through boundaries

15



Sandouvville nickel refinery

 Total nickel production' of 2,352 tonnes in Q3 2023, 42% higher YoY with
AISC 4% higher

« Operational issues at the cathode unit which impacted H1 2023 resolved
+ Plant reliability improving with nickel recovery improving to 98.8%

 Input prices remain elevated due to global uncertainty with gas prices
still high as a result of the Russia Ukraine war

* Optimisation plan currently in process

- Challenges posed by the lower nickel price and higher costs

+ Options for sustainable value creation to be evaluated in context of
developments

Feasibility studies underway - future value opportunities
* Nickel sulphate & battery recycling feasibility studies
- Scoping study to be finalised
» Assessing the viability of producing pCAM at the existing facility

. we are On(.

Iwa er

Strategic relationship with Verkor

» Verkor aims to construct France's first giga-factory for low-carbon
batteries for electric vehicles and large-scale storage

- During June 2023, Verkor opened its innovation centre

- Features cutting edge R&D equipment and a fully automated digital
pilot line, producing 150 MWh of battery cells annually

* In February 2022, Group subscribed for €25 million convertible
bond, redeemable on 30 June 2024

- Investing strategically for alignment with French battery ecosystem

Optimisation plan for the Sandouville nickel refinery in process and future value opportunities being assessed

Source: Company results information
1. The nickel production at the Sandouville nickel refinery is principally nickel metal as well as nickel contained in nickel chloride salt and liquid, together referred to as nickel equivalent products 16
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Century zinc tailings retreatment operation

» Sibanye-Stillwater acquired 100% of New Century
Resources in Australia effective from 1 March 2023

Karumba port

Century mine
Zinc, lead & silver

+ Sustainably produces zinc by re-processing legacy base
metal tailings and cleaning up the environment

« Complements the existing investment in DRDGOLD

O X

ead office

osed

* Integration of the Australian regional structures and i Lyelimine
assets into Sibanye-Stillwater progressing well W coppersgod

« Significant turnaround in Q3 2023 from challenging H1
2023 because of regional flooding coupled with lower
zinc prices

« Normalised production levels restored in mid-April 2023

- Produced 25k tonnes of zinc (payable) at AISC' of
US$1,753/tZn (R32,587/tZn) In Q3 2023

- Generated positive Adj EBITDA of US$3 million (R53
million)
+ Option to acquire Mt Lyell Mine exercised on 1 Nov 2023
+ Mt Lyell feasibility study progressing

Building unique global portfolio of green metals and energy solutions

1. All-in sustaining cost (AISC) includes cost of sales before amortisation and depreciation plus additional costs. AISC is not a measure of performance under IFRS and should not be considered as a substitute
for any other measure of financial performance presented in accordance with IFRS. For a reconciliation, see notes to consolidated interim financial statements in the Q3 2023 results release 17
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Operating guidance for 20234 §I:||Iwa er
Operating guidance of the US PGM operations and the Keliber lithium project have been revised to reflect the impact of Q3 2023 and
events to date. No changes were made to the US recycling, SA PGM, SA gold and Sandouville nickel refinery as of 2 November 2023
2023 Production All-in sustaining costs Total capital
. US$320m - US$340m
?QSEPrgﬁ"e‘(’j';’em"°"s 420 - 430 koz US$1,750 - 1,825/07 incl. US$35m project capital)
(R5.76bn-6.12bn incl R630m)
t’ssE;‘ecyc""g 350 - 400 koz n/a US$1.4m (R25m)?
SA PGM operations 1 70 - 1.80 moz® R20,800 - 21,800/4E oz R5,400m (US$300m)?
(4E PGMs) ' ' (US$1.,156 -1,211/4E 0z)? (incl. R920 million (US$51m) for K4 project)
19,500 - 20,500kg R1,190k - 1,290k/kg  R5,4bn (US$300m) (incl. R1.6bn (US$90m) for
(excl. DRDGOLD) (625 - 660 koz) (US$2,056 - 2,230/0z2)? Burnstone project capital)?
EU battery metals _ _ 2
}’ ‘ ‘ 775t €3C§,715 34,.588/T (R657 .R'c’>75k/’r) €14.0m (R273m)?
Sandouville nickel refinery - Nickel equivalent sustaining cost

EU battery metals
. . . n/a n/a €130m (R2.3bn)?
Keliber lithium project

Source: Company forecasts
Note: Guidance does not take intfo account the impact of unplanned events
1. US PGM AISC are impacted by tax and royalties paid based on PGM prices, current guidance was based on spot 2E PGM prices of US$1,500/0z
2. Estimates are converted at an exchange rate of R18.00/US$ and R19.50/€
3. SA PGM operations production guidance and costs include third party POC (exclude cost of purchasing third party material).
Production includes 50% of the attributable Mimosa production, while Mimosa is excluded from AISC and capital due it being equity accounted
4. As at 2 November 2023 18



Capital allocation and financial results
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Disciplined delivery on all constituents of capital allocation framework Stillwater

* Investing in value accretive operational sustainability

« H1 2023 project capex spend* — Burnstone: R0O.8bn (US$45m), K4 RO.4bn (US$21m) and Keliber R1.3bn (€65m),
FY2023 project capital? — Burnstone (revised) ~R1,6bn (US$89m), K4 ~R0.9bn (US$51m) and Keliber ~R2,3bn (€130m)

! % PROJECT CAPITAL

e « Cashreserves of R22.2bn/US$1.2bn at end June 2023

» Provides flexibility and optionality

2,
[Ee-1 casHResERVES

« R1.5bn (US$82m*#) H1 2023 dividend declared

+ Returning cash to shareholders — Dividend policy of 25-35% of normalised earnings
+ Equivalent of 1.5% of declared dividends allocated to social upliftment projects via the Sibanye Foundation NPC!

+ Net debt: adjusted EBITDA of 0.01x at 30 June 2023 notwithstanding battery metal investments

+ Undrawn revolving credit facilities* of ZAR RCF R5.5bn (US$292m) and US$ RCF US$1bn (R18.9bn) at 30 June 2023
+ Refinanced the US$600m RCF to a US$1bn facility in April 2023

+ Good financing capacity and flexibility a strategic differentiator

+ Less dilution on employee share scheme — cash settled share-based incentives
+ Attractive re-investment opportunities available

+ 100% ownership of New Century Resources, with its facilities restructured and integration underway
* BioniCCubE investments: Verkor €15m (R309m), Glint £1.3m (R31m) and other
(incl. Enhywhere) ~€1m (R16m) sienic <5 cuse

Creating superior value for all stakeholders whilst ensuring sustainability

1. The principal objective of the Sibanye Foundation NPC (registration number:2022/734923/08) shall be to perform public benefit activities for the benefit of the beneficiaries,
with a partficular emphasis on conservation, environment, healthcare, education, skills development, welfare, humanitarian, access to digital media, sports, infrastructure and cultural initiatives
2. FY2023 guidance rates of R18.00/US$, R19.50/€ and for # using the average rate for H1 2023 of R18.21/US$, R19.69/€ and for * using the closing rate for H1 2023 of R20.57/€ and R23.94/£ 20
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Strong balance sheet and minimal gearing Stillwater

Disciplined capifal allocation Deleveraged and stable in a down cycle

Strong balance sheet & financial flexibility

i . . Current ratio Debt to equity ratio
* Low coupon bonds & increased RCF fo US$Tbn in April 2023 - both Rand (Current assets/current liabilities) (Debt/shareholders equity)
and dollar RCF undrawn end H1 2023
. . . Healthy Sibanye- Healthy Sibanye-
» Shared value continues through a 35% dividend declaration on H1 2023 benchmark Stillwater benchmark Stilwater

normalised earnings

Total assets (Rbn)

Between 0.80
and cash e H1 2023
Non-current assets Inventories equivalents
123.8 257 22.2
Trade and other Net debft (cash): adjusted EBITDA!
receivables 8.8 0 3.0 040
Total equity and liabilities (Rbn) L E 25 "
-
%) >< 2.0 \\
S« 15 % 1.30
Debt e .
25.3 of 10 ~~_0.55
Total equity Other liabilities . o= 05 9
0 376 2% 0.0 TSL006) (014 (0a7) (016) (0.14) OO
Trade and other g ’ I i
(0.5)
peyeltles 54 H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022 H2 2022 H1 2023

Capital allocation discipline and timeous debt repositioning

Source: Company results information
1. The Group reports adjusted earnings before interest, taxes, depreciation and amortisation (EBITDA) based on the formula included in the facility agreements for compliance with the debt covenant
formula. For a reconciliation of profit/loss before royalties and tax to adjusted EBITDA, see note 9.1 of the consolidated interim financial statements in the H1 2023 results booklet 21



Green metals portfolio positioned to deliver into

future demand Cibanue
Focusing on specific regional ecosystems till\sg eer
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Ilwater

A leading PGM producer - green metals critical to a cleaner, greener environment

 Sibanye-Stillwater established a leading, long-life portfolio of mines and a leading PGM recycling business

» Top global primary producer of all PGMs necessary for current emissions management and future energy solutions

44

Demand secure over an extended horizon

ruthenium

101.1

* Removing noxious gasses from internal combustion engines

+ Stringent and increasing environmental legislation drives higher PGM loadings

77!

iridium

+ Ongoing Industrial and jewellery demand
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= < o The Hydrogen economy will underpin future demand
9 § » Platinum - effective catalyst for PEM electrolysers and fuel cells
N O é % o « Iridium - key to the production of Green hydrogen through PEM electrolysers and renewable energy
5“‘ g % % * Ruthenium utilised in PEM fuel cells with platinum : Tosse
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PGMs have unique chemical and physical properties making substitution extremely difficult

For more information about the uses of each of the PGMs, please refer to www .sibanyestillwater.com/about-us/about-pgms/ 23
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BEVs driving growth; total demand exceeding 2.5Mt by 2030 Stillwater

Lithium demand by end-use Automotive lithium demand by EV type
LCE kt LCE kt
2,519
2,500 - 2
+1.8 mt LCE by 2030 0901 +1.5 mt LCE by 2030
FHEVs
2,000 -
1,500 -
1,500 -
' EVs
All battery
grOWth 1,000 -
1,000 - BEV
inflection
point
500 -
200 Other battery
incl. energy
storage
Non-battery
0 0 =——
2015 2020 2025 2030 2015 2020 2025 2030

Source: SFA (Oxford). Note: BEVs = battery electric vehicles, PHEVs = plug-in hybrid electric vehicles, FHEVs = full hybrid electric vehicles, MHEVs = mild hybrid electric vehicles, HDEVs = heavy-duty
electric vehicles.

24



EV growth expectations vs supply realities

2030 demand vs. supply incl. projects

LCE kt

2,500

2,000

1,500

1,000

500

36 million BEVs in 2030
T TR WD D W R W W —————,

-———

Hybrids

Energy
storage

Other

N N N N NN SN BN BN NN NN BN BN

Mainly fulfils

hybrids and <

other demand

Potentially
enough
projects...

High risk

possible

Projects

Probable

Recycling

Existing
operations

Demand

Source: SFA (Oxford), GlobalData
Note: Other hard rock deposits include lepidolite, petalite, zinnwaldite, and various clay minerals

Potential supply

C: we are one
Gtillwater

High risk possible =
positive FS results but
earlier stage with higher
technical or execution risk
or uncertainty
(e.g. unconventional

Higher risk sources or unproven
supply processing routes)
=14.5m
BEVs =

positive FS results but
some technical or
execution risk

Lower risk =
supply advanced with positive
~16.9 m feasibility study (FS) results
BEVs and low technical and

execution risk

Probable =
under construction or
board approved and
fully funded

2030 demand vs. probability assessed supply
LCE kt

2,500

2,000

1,500

1,000

500

... But delays
may leave
supply short

At risk
=5.8 m BEVs
A
2/3rds of
probable and Projects*
possible
supply*
\
Recycling
Hybrids
Existing
operations
Energy
storage
Other
Demand Supply (probability assessed)
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Primary supply growth Stillwater

Primary supply incl. probable projects

LCE kt EI I I IE

Overall (2022-30) Arcadia +21 kt Goulamina +49 kt L
Sabi Star +19 kt Kamativi +36 kt 129
Bikita +18 kt

* Goulamina +17 kt

Australia +344 kt

Africa +214 kt . Bikita +16 kt = <
Argentina +193 kt Wodgina +55 kt Cauchari-Olaroz +25 kt I*I 122 g
Chile +107 kt Crpnise 22 i Olaroz +12kt Thacker Pass +34 kt 3
: reenbushes +
Hombre Muerto +9 kt <
N. America +10T kf Mt. Marion +16 kt ormbre nene Whabouchi +25 kt o
l 116 = A
World +1,033 kt g
- o P
Carmen +20 kt N =
Carmen +48 kt La Negra +7 kt Sl S <
La Negra +17 kt n > é
[e]
o P
' ms . =
\1 La Corne +7 kt = = Sal de Oro +37 kt
+25 kt - - 5 Tres Quebradas +20 kt
2 = 2 Centenario-Ratones +18 kt
922 2 5 g Mariana +17 kt
2 o
v < T
64 « -
Arcadia +12 kt . '5—3 f - Kathleen Valley +74 kt
VA 2 2 ) Keliber +13 kt Pilgangoora +42 kt
33 3 5 < Mt Holland +30 kt - ' Greenbushes +31 kt
643 > £ Wodgina +20 kt La Negra +7 kt Mt. Holland +12 kt
° < Mt. Marion +14 kt
I I Pilgangoora +11 kt
2022 | 3 Corne +15 kt 2023 2024 2030

Africa and North America emerging as important suppliers

Source: SFA (Oxford). Note: Not all changes shown. Chart figures may also not sum correctly owing to independent rounding.
26
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| Significant investment in lithium supply needed to meet BEV demand projections

[ ]
tillwater
Primary lithium supply Net lithium demand
. Probable LCE kt LCE kt
LOW'%Slk projects
possible (under
projects construction) s 2022

High-risk Medium-risk

possible possible .

projects projects ﬁ
a

\\ \\\\\\\ 1,253 E
i@gﬁ% 2,211 1,951 ‘éx E@N\\\ 1,201 +557 kt ' 2030 |+, BEVs = 73% of growth

+260 kt # I Argentina +150 kt

Australia +108 kt

b 3
ir
W. Europe {* *}
i USA +78 kt H Chile -

USA ===
+131 kt I*. Canada +67 kt l Mali
+92 kt A DRC +66 kt I Argentina

Source: SFA (Oxford). Note: Supply excludes recycling. Regional demand figures exclude non-automotive battery demand. Chart figures may not sum correctly owing to independent rounding 27
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Lithium expected supply and demand* Stillwaker

Lithium supply-demand balance

LCE kt $
_ 158 -
200 s 80,000
83 86 88 -
36 37 39 39 30
7
0 / ‘\\ — T 1
\‘ -121
\ - 60,000
-200 - \\ 166 -140
\ -330 .
\\ & s
) i - &
400 . 80 349 -
\ - -438 | 40,000
\\ -627 -1 . |
-600 - <
\\ -
N ———— -626
S < --
< [ - enes a» a» a» e» > @ = - - = -713
-800 - S~ acce=- —mmm——=s 863
- 20,000
-1,000 - Current balance — Incl. probable projects -1,101
1 Incl. low risk possible projects === Li,CO; price (rhs) -1,189
-1,200 - 0
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

« Prices have declined but they remain at historically high levels for both lithium carbonate (Li,CO;) and lithium hydroxide (LIOH)

« The lithium market is forecast to move to mounting deficits from 2025 onwards (excluding projects), but supply from ‘probable’ and
‘low-risk possible’ projects could potentially keep the market balanced through to 2027

« Prices are likely to reach a floor in 2024, before starting to rise again to incentivise higher-risk projects
+ Keliber and Rhyolite Ridge set to begin production during the rising price period

Prices predicted to stabilise at historically high levels

Source: SFA (Oxford), Bloomberg
*Shared during Battery metals investor day on 14 November 2023 available at 28
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Focused on the Western World's ecosystems

North America

» Joint venfure agreement’ for the Rhyolite + Acquired 100% of the Sandouville nickel * Acquired stake in the Keliber lithium project
Ridge lithium project in Nevada, USA refinery in France, which is ideally located in Finland ahead of the lithium price surge
+ US government Inflation reduction act (IRA) to the European end-user markets + Finnish government partnership through Finnish Minerals
supportive: conditional commitment  Investing downstream in Verkor - alignment Group, which manages the Finnish state’s mining industry
for a loan of up to US$700m? for Rhyolite Ridge with the French battery market ecosystem shareholdings
%ﬂggﬂq ‘ \xKeIiber lithium Relative price performance (%)
northvolt ' > project
BEYONDER' /2]
BRITISHVOLT douv“le
& E:\:;Tno:EEE erkor
arote * 127%

TT SSLA u(“"m Yr=sia ﬁ' Quimope Shnnvatiﬂn
CATL £ VARTA i
® uon eiectric || AT <o rot TMVARTS s Feb2l Aug2l Feb22 Aug22 Feb23 Aug23

@ LG Chem || QCC .. 5o BLEChem

STROMVSLT oz MLeclnché TnoBal sTEL

e | {thium hydroxide monohydrate (US$/t)

‘ SA operations

TTEELF @ Smnovatiun
BKOREPOWER @ LGChem

@ Envision A\ESLC
i £
microvast

. Australian operations

@ Operations &% Projects @ Battery metal investment O Countries/US states/Canadian provinces with existing/planned gigafactories

Timely acquisitions in key markets supplying battery metals into nearby regional gigafactories

Source: CIC energiGUNE
1. Subject to various conditions including the award of relevant permits https://www .sibanyestillwater.com/news-investors/news/transactions/nevada-rhyolite-ridge/

2. U.S Government offers conditional commitment for a loan of up to US$700 million for the Rhyolite Ridge lithium-boron project https://www.sibanyestillwater.com/news-investors/news/news-releases/
* The Keliber lithium project fransaction was announced on 23 Feb 2021 https://www.sibanyestillwater.com/news-investors/news/transactions/keliber/ 29
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Delivering low carbon intensity, "green" lithium hydroxide into chosen European ecosysfem I Iwa er

* Proximity fo European markets supports
lowest emission intensity relative to seven
primary lithium chemical transport routes to

region’
» Low carbon intensity Finnish grid electricity Lithium hydroxide
and natural gas used for on-site processes, n . ' The Australia-China routes
further reduces carbon footprint (ConEy;ﬁﬁgr?; Is'rc')%mur%irgfgﬁmg) o) show the highest carbon intensity
- o prod. i A
- Est. 89% of Finnish electricity is CO, neutral? £.98 # «Keliber lithium ?Qﬁfﬁ?{)gﬂ;gszggﬂﬁgsl
. . i ., S project
. Closg to established regpnol technology (1 COut prod) 7 . s ot
providers and supply chain networks oottt . ‘
..' ‘ ": ..o. r ey Chinese lithium carbonate

N Ooooooo...‘ o®

[ ]
: S European ®ees N °® ‘ (1 CO/t prod.)
L] L ] [} [ ]
o *  lithium hydroxide % N Chinese lithium hydroxide
Chilean . > (Argentinian brine Australian ‘ ot
lithium hydroxide '-. K carbonate conversion) lithium hydroxide ° ’.. .
[ ]
o ‘...' .......:..o...
5.25 (e 6.68 6.08 ;i (t CO/t prod.)
...
(t COL/t prod.) (t COL/t prod.) (t COL/t prod.) : ”‘
L] [ ]
°, .o °

A Sibanye-Stillwater project @ Otherlithium assets  ®® ® Transport routes

Competitively positioned to supply the European battery ecosystem with differentiated, green lithium hydroxide

1. Wood Mackenzie analysis is based on the World Resources Institute model, considering Scope 1 and Scope 2 (excluding Scope 3) , i.e. emissions from the company's own production
(mining, processing, tfransportation) and the production of purchased electricity.
2. Source: Finnish Energy, 2022 statistics 30
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Key parameters' - fully integrated, battery-grade, lithium hydroxide producer I lwa er

Mineral Reserves Mineral Resources
inclusive of Mineral Reserves

8.2 14.5
Mt Mt
Average Planned life Future offtake
annual production of LiIOH.H,0 production

15kt per annum

of lithium hydroxide not committed

monohydrate
Total estimated Majority of project Average estimated
project capital capital spent during operating cost
. . 2
€656 ml|.|IOI’1 £6.759/1
(excluding

sustaining capex) LIOH.H,0

Attractive economics with upside from increasing electric vehicle demand expected in years to come

1. The declared Mineral Reserves exclude underground Mineral Resources from the Rapasaari mine which are included in the production profile, pending further technical studies
2. Excludes sustaining capital and excludes capital from planned underground mine 31



Cibanye
Indicative production profile - sixteen years from initial mining areas’ §I:||Iwa er
First production . _ Battery-grade lithium + Syvd@jarvi open pit will be the first mine in production
from 31 party First produc.’rlon from hydroxide - Rapasaari mine (incl. underground) accounts for 60% of production
concentrate in own ore estimated in monohydrate + These two mines account for more than 12 years production
2025 2026 15kt per annum + Promising exploration potential in the surrounding vicinity

Expected production profile

900 18

800 — [ ] 16

700 14
g 600 12 §
> .
@ 500 10 3
€ O
© 400 8 T
: 5
2 300 6 =5

200 4

100 2

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041
mmm Syv@jdrvi open pit Hmm Rapasaari open pit Rapasaari underground mmm | gnttd open pit
Lanttd underground mmm Outovesi open pit mmm Fmes underground  ===|iOH.H20 eq. (ki)

Delivering premium, low carbon product with significant upside potential

1 Profile includes production with underground mining from the Rapasaari mine which is not currently included in Mineral Reserves, pending further technical studies being concluded 32
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Estimated average operating costs per tonne of LiOH.H,0 produced (real terms) §I:i||wa er

Expected production and cost profile

18 10 000
16 9 000
> 8 000
7 000
12
= 6 000
210 2
o 5000 G
T 8 w
T
5 4000
- 6
3 000
4 2000
2 1 000

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

mmm | [OH.H20 eq. (kt)  ====Cost in €/tonne (rhs)

First project in construction phase in Europe which is expected to produce battery grade lithium hydroxide

33
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Capital profile - major infrastructure upfront and first open pit mine Stillwater

Indicative capital expenditure profile (Oct 2023 terms)

400
350 .................................................... ,ﬁ Projeci- Cdpexl Totql (€ mi"ion) .ﬁsusfqining quexz Totql (€ mi"ion)
Keliber lithium refinery 418 Total 104
300
Pdivineva concentrator 229
250 © Syvdjarvi open pit mine 9
c : :
2 500 | : Tofal 656
£ :
w : :
150
100
50 i
0 ;.- ......................... é .................... ... e ... . e f . TR, B aae T, P o 0 ooosrrrrvesseoossesseosssssseod WPTTE .« oo e st e rrrrre s et sesossasassannsst

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041

m Keliber lithium refinery m Concentrator m Syv3@jarvi open pit mine m Sustaining capital

Low capital intensity, short lead time, superior return on investment

1. Project capital expenditure of €656m excludes capital for the future underground mine at Rapasaari
2. Sustaining capital expenditure, totaling ~€104 million over life of project excludes the Rapasaari underground mine

34
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Rhyolite Ridge project* I Iwa er

+ Permitting
* One of the most advanced lithium projects in — In final stage of the federal
the US permitting process
* Large, shallow lithium-boron sedimentary + Funding

deposit in Esmeralda County, Nevada - . )
— US$490 million conditional equity

+ Close fo existing infrastructure financing from Sibanye-Stillwater
» 'Feasibility study — US$700 million conditional loan from
— Mine plan - 2.5Mt of ore for 26 years the U.S. DOE
— Production - lithium carbonate 22,000 tpa + Off-take agreement in place
and boric acid 174,400 tpa — Ford, PPES, ECoPro
— Boric acid credits offset against lithium -

carbonate cost
— Advanced stage engineering
— 2-year development cycle

The mine plan of operations that must be approved

by the Federal Bureau of Land Management (BLM) Record of Decision issued by the BLM
Notice of intent published 20 December 2022 marking Expected Q2 2024
commencement of NEPA process (Subject to change without notice)

— e e %_

Air quality permit received 24 June 2021 The project continues to progress through NEPA Rhyolite ridge commences operations
Water pollution control permit received 19 July 2021 with a draft Environmental Impact Statement (DEIS) Expected 2026 (Subject to change without notice)
expected to be completed during Q4 2023

Scalable, low cost project located close to US end user markets

1 Source - ioneer's announcement titled “ioneer delivers DFS that confirms Rhyolite Ridge as a world-class lithium-boron Project”, 30 April 2020
* Source - Bell Potter Emerging Leaders Conference presentation, 13 September 2023

35
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Significant growth potential* §I:i||wa er

- Feasibility study area < 15% of the total * Resources
footprint — Only declared for the South Basin
» South Basin has been extensively drilled — Resources were updated April 2023
* North Basin defined through ~ Mineral Resource of 3.4Mt LCE
— > 50 holes drilled by US Borax in the 80’s
and 90’'s

— 2 holes drilled by ioneer in 2016

Resource potential extends in all directions

Vast footprint provides potential scalability in future

* Source —-Bell Potter Emerging Leaders Conference presentation, 13 September 2023 36
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Questions?

Email: ir@sibanyestillwater.com
James Wellsted +27(0)83 453 4014 Chris Law +44(0)792 312 6200
Henrika Ninham  +27(0)72 448 5910 Sarel Barnard +27(0)82 376 9445

Tickers: JSE: SSW and NYSE: SBSW
Website: www .sibanyestillwater.com
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