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Forward-looking statements
The information in this report may contain forward-looking statements within the meaning of the “safe harbour” provisions of the United States Private 
Securities Litigation Reform Act of 1995. These forward-looking statements, including, among others, those relating to Sibanye Stillwater Limited’s 
(Sibanye-Stillwater or the Group) financial positions, business strategies, business prospects, industry forecasts, production and operational guidance, 
climate and ESG-related targets and metrics, plans and objectives of management for future operations, are necessarily estimates reflecting the best 
judgment of the senior management and directors of Sibanye-Stillwater and involve a number of risks and uncertainties that could cause actual results 
to differ materially from those suggested by the forward-looking statements. As a consequence, these forward-looking statements should be 
considered in light of various important factors, including those set forth in this report.

All statements other than statements of historical facts included in this report may be forward-looking statements. Forward-looking statements also 
often use words such as “will”, “would”, “expect”, “forecast”, “potential”, “may”, “could”, “believe”, “aim”, “anticipate”, “target”, “estimate” and 
words of similar meaning. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and 
circumstances and should be considered in light of various important factors, including those set forth in this disclaimer. Readers are cautioned not to 
place undue reliance on such statements. 

The important factors that could cause Sibanye-Stillwater’s actual results, performance or achievements to differ materially from estimates or 
projections contained in the forward-looking statements include, without limitation, Sibanye-Stillwater’s future financial position, plans, strategies, 
objectives, capital expenditures, projected costs and anticipated cost savings, financing plans, debt position and ability to reduce debt leverage; 
economic, business, political and social conditions in South Africa, Zimbabwe, the United States, Europe and elsewhere; plans and objectives of 
management for future operations; Sibanye-Stillwater’s ability to obtain the benefits of any streaming arrangements or pipeline financing; the ability of 
Sibanye-Stillwater to comply with loan and other covenants and restrictions and difficulties in obtaining additional financing or refinancing; Sibanye-
Stillwater’s ability to service its bond instruments; changes in assumptions underlying Sibanye-Stillwater’s estimation of its Mineral Resources and Mineral 
Reserves; any failure of a tailings storage facility; the ability to achieve anticipated efficiencies and other cost savings in connection with, and the 
ability to successfully integrate, past, ongoing and future acquisitions (including Metallix), as well as at existing operations; the ability of Sibanye-
Stillwater to complete any ongoing or future acquisitions; the success of Sibanye-Stillwater’s business strategy and exploration and development 
activities, including any proposed, anticipated or planned expansions into the battery metals or adjacent sectors and estimations or expectations of 
enterprise value; the ability of Sibanye-Stillwater to comply with requirements that it operate in ways that provide progressive benefits to affected 
communities; changes in the market price of gold, silver, PGMs, battery metals (e.g., nickel, lithium, copper and zinc) and the cost of power, 
petroleum fuels, and oil, among other commodities and supply requirements; the occurrence of hazards associated with underground and surface 
mining; any downgrade of South Africa’s credit rating; a challenge regarding the title to any of Sibanye-Stillwater’s properties by claimants to land 
under restitution and other legislation; Sibanye-Stillwater’s ability to implement its strategy and any changes thereto; the outcome of legal challenges 
to the Group’s mining or other land use rights; the occurrence of labour disputes, disruptions and industrial actions; the availability, terms and 
deployment of capital or credit; changes in the imposition of industry standards, regulatory costs and relevant government regulations, particularly 
environmental, sustainability, tax, health and safety regulations and new legislation affecting water, mining, mineral rights and business ownership, 
including any interpretation thereof which may be subject to dispute; the outcome and consequence of any potential or pending litigation or 
regulatory proceedings, including in relation to any environmental, health or safety issues; failure to meet ethical standards, including actual or alleged 
instances of fraud, bribery or corruption; the effect of climate change or other extreme weather events on Sibanye-Stillwater’s business; the 
concentration of all final refining activity and a large portion of Sibanye-Stillwater’s PGM sales from mine production in the United States with one 
entity; the identification of a material weakness in disclosure and internal controls over financial reporting; the effect of US tax reform legislation on 
Sibanye-Stillwater and its subsidiaries; the effect of South African Exchange Control Regulations on Sibanye-Stillwater’s financial flexibility; operating in 
new geographies and regulatory environments where Sibanye-Stillwater has no previous experience; power disruptions, constraints and cost increases; 
supply chain disruptions and shortages and increases in the price of production inputs; the regional concentration of Sibanye-Stillwater’s operations; 
fluctuations in exchange rates, currency devaluations, inflation and other macro-economic monetary policies; the occurrence of temporary 
stoppages or precautionary suspension of operations at its mines for safety or environmental incidents (including natural disasters) and unplanned 
maintenance; Sibanye-Stillwater’s ability to hire and retain senior management and employees with sufficient technical and/or production skills across 
its global operations necessary to meet its labour recruitment and retention goals, as well as its ability to achieve sufficient representation of historically 
disadvantaged South Africans in its management positions, or maintain required board gender diversity; failure of Sibanye-Stillwater’s information 
technology, communications and systems, evolving cyber threats to Sibanye-Stillwater's operations and the impact of cybersecurity incidents or 
breaches; the adequacy of Sibanye-Stillwater’s insurance coverage; social unrest, sickness or natural or man-made disaster in surrounding mining 
communities, including informal settlements in the vicinity of some of Sibanye-Stillwater’s South African-based operations; and the impact of 
contagious diseases, including global pandemics.

Further details of potential risks and uncertainties affecting Sibanye-Stillwater are described in Sibanye-Stillwater’s filings with the Johannesburg Stock 
Exchange and the United States Securities and Exchange Commission, including the 2024 Integrated Report and the Annual Financial Report for the 
fiscal year ended 31 December 2024 on Form 20-F filed with the United States Securities and Exchange Commission on 25 April 2025 (SEC File no. 
333-234096).

These forward-looking statements speak only as of the date of the content. Sibanye-Stillwater expressly disclaims any obligation or undertaking to 
update or revise any forward-looking statement (except to the extent legally required). These forward-looking statements have not been reviewed or 
reported on by the Group’s external auditors.

Non-IFRS1 measures
The information contained in this report may contain certain non-IFRS measures, including, 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-Stillwater’s financial performance under IFRS Accounting Standards. These measures should not be considered in isolation or as a 
substitute for measures of performance prepared in accordance with IFRS Accounting Standards. Sibanye-Stillwater is not providing a reconciliation of 
the forecast non-IFRS financial information presented in this report because it is unable to provide this reconciliation without unreasonable effort. These 
forecast non-IFRS financial information measures presented have not been reviewed or reported on by the Group’s external auditors.

1  IFRS refers to International Financial Reporting Standards Accounting Standards (IFRS Accounting Standards) as issued by the International Accounting Standards Board (IASB)

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 United States Securities and Exchange Commission (SEC) and the JSE at all managed 
operations, development, and exploration properties.

Websites
References in this document 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 report.

DISCLAIMER
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3 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. Adjusted EBITDA is a non-IFRS measure see page AFR-39 for additional information. Adjusted EBITDA may not be comparable to similarly 
titled measures of other companies. Adjusted EBITDA is not a measure of performance under IFRS Accounting Standards and should be considered in addition to, and not as 
a substitute for, other measures of financial performance and liquidity. For a reconciliation of profit/(loss) before royalties and tax to adjusted EBITDA, see – Consolidated 
financial statements – Notes to the consolidated financial statements – Note 27.10 Capital management

4 Sibanye-Stillwater presents the financial measures “All-in sustaining costs”, “All-in costs”, “All-in sustaining cost per kilogram”, “All-in sustaining cost per ounce”,  “All-in 
sustaining cost per tonne”,“All- in cost per kilogram”, “All-in cost per ounce” and “All-in cost per tonne”, which were introduced during the year ended 31 December 2013 by 
the World Gold Council (the Council). The Council is a non-profit association of the world’s leading gold mining companies established in 1987 to promote the use of gold 
from industry, consumers and investors and is not a regulatory organisation. The Council has worked with its member companies to develop a metric that expands on IFRS 
Accounting Standards measures such as cost of goods sold and currently accepted non-IFRS measures to provide relevant information to investors, governments, local 
communities and other stakeholders in understanding the economics of gold mining operations related to expenditures, operating performance and the ability to generate 
cash flow from operations. This is especially true with reference to capital expenditure associated with developing and maintaining gold mines, which has increased 
significantly in recent years and is reflected in this metric

     All-in sustaining costs, All-in costs, All-in sustaining cost per kilogram, All-in sustaining cost per ounce, All-in sustaining cost per tonne, All-in cost per kilogram, All-in cost per 
ounce and All-in cost per tonne metrics are intended to provide additional information only, do not have any standardised meaning prescribed by IFRS Accounting 
Standards and should not be considered in isolation or as alternatives to cost of sales, (loss)/profit before tax, (loss)/profit for the year, cash from operating activities or any 
other measure of financial performance presented in accordance with IFRS. All-in sustaining costs, All-in costs, All-in sustaining cost per kilogram, All-in sustaining cost per 
ounce, All-in sustaining cost per tonne,  All-in cost per kilogram, All-in cost per ounce and All-in cost per tonne as presented in this document may not be comparable to 
other similarly titled measures of performance of other companies. Other companies may calculate these measures differently as a result of differences in the underlying 
accounting principles, policies applied and accounting frameworks such as in US GAAP. Differences may also arise related to definitional differences of sustaining versus 
development capital activities based upon each company’s internal policies. All-in costs excludes income tax, costs associated with merger and acquisition activities, 
working capital, impairments, financing costs, one-time severance charges and items needed to normalise earnings. All-in costs is made up of All-in sustaining costs, being 
the cost to sustain current operations, given as a sub-total in the All-in costs calculation, together with corporate and major capital expenditure associated with growth. For a 
reconciliation of cost of sales, before amortisation and depreciation to All-in costs see – Overview – Management’s discussion and analysis of the financial statements – 2025 
financial performance compared with 2024 – Cost of sales – All-in sustaining cost, All-in cost 

5 Recycling includes Reldan Pennsylvania (PA) site and Metallix North Carolina (NC) site. The acquisition of the PA site was concluded on 15 March 2024 and the acquisition of 
NC site was concluded on 4 September 2025. The year ended 31 December 2024 only includes the results of the PA site since acquisition and the year ended December 
2025, includes the NC site results since acquisition

6 SA PGM operations excludes the production and costs associated with the purchase of concentrate (PoC) from third parties from 1 January 2020 onwards. During 2025, the 
SA PGM operations produced 73,150 4Eoz (2024: 96,464; 2023: 96,403 4Eoz; 2022: 63,344 4Eoz;) of PoC at a cost of R2.6 billion (2024: R2.4 billion; 2023: R2.8 billion; 2022: R2.7 
billion) 

7 The total SA PGM operations unit cost benchmarks (including capital expenditure) exclude the financial results of Mimosa, which is equity accounted, and excluded from 
revenue and cost of sales

8 Amounts included since effective date of the acquisition on 4 February 2022
9 Century is a leading tailings reprocessing and rehabilitation asset that currently owns and operates the Century zinc tailings retreatment operation in Queensland, Australia. 

Century was acquired by the Group on 22 February 2023
10 Payable zinc production is the payable quantity of zinc metal produced after applying smelter content deductions
11 Payable zinc sales is the payable quantity of zinc metal sold after applying smelter content deductions
12 Average equivalent zinc concentrate price is the total zinc sales revenue recognised at the price expected to be received excluding the fair value adjustments divided by 

the payable zinc metal sold
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The following discussion and analysis should be read together with Sibanye Stillwater Limited's Group (the "Group" or "Sibanye-Stillwater") 
consolidated financial statements, including the notes. Certain information contained in the discussion and analysis set forth below includes 
forward-looking statements that involve risks and uncertainties. For a discussion of important factors that could cause actual results to differ 
materially from the results described in or implied by the forward-looking statements contained in this Annual Financial Report, see – 
Disclaimer – Forward-looking statements. The comparison of the Group’s 2024 financial performance to the Group’s 2023 financial 
performance can be found on pages AFR-8 to AFR-40 of Sibanye Stillwater Limited’s Annual Report on Form 20-F for the year ended 
31 December 2024 that was filed with United States Securities and Exchange Commission on 25 April 2025.

Introduction
Sibanye-Stillwater is a multinational mining and metals processing Group with a diverse portfolio of operations, projects and investments 
across five continents. The Group is one of the foremost global recyclers of a suite of metals and has interests in leading mine tailings 
retreatment operations (secondary mining).

Sibanye-Stillwater is one of the world’s largest primary producers of platinum, palladium and rhodium and is a top tier gold producer. It 
produces and refines iridium and ruthenium, nickel, chrome, copper and cobalt. The Group has also diversified into battery metals mining 
and processing and increased its presence in the circular economy by growing its recycling and tailings reprocessing exposure globally. The 
Group's operations are discussed below and for information on the nature of the Group's business see – Consolidated Financial Statements – 
Notes to the consolidated financial statements – Note 1.1: Reporting entity.

Our operations
Southern Africa 
PGMs 
The SA PGM operations comprise two managed underground operations (Marikana and Rustenburg). In addition, the Group has a 50% 
attributable interest in a non-managed, underground operation (Mimosa) in Zimbabwe.

The Rustenburg (74% attributable) operation produces concentrate which is processed in terms of a toll-treatment agreement with 
Rustenburg Platinum Mines Limited, a division of Valterra Platinum Limited.

The Marikana operation (80.64% attributable) processes its own as well as third-party concentrate via a metallurgical smelter and base 
metals refinery situated at the operations, and a precious metals refinery complex located in Brakpan, to the east of Johannesburg.

Apart from the primary mining operations, significant secondary mining from tailings treatment operations exist:

• the Platinum Mile tailings retreatment facility 100% owned and managed) recovers PGMs from historic Rustenburg Tailings Storage 
Facilities (TSF) as well as live tailings streams from the Rustenburg concentrator plants

• the Western Limb tailings retreatment (WLTR) plant recovers PGMs from historic TSFs at the Rustenburg operation

• the Bulk tailings treatment (BTT) facility recovers chrome and PGMs from the Eastern Platinum Tailings Dam Number 2 TSF at the Marikana 
operation

• the Eastern tailings treatment project (ETTP) facility recovers PGMs from live tailings material from the Eastern Platinum Proprietary Limited 
concentrator at the Marikana operation. Chrome recovery from EPL live tailings occurs at the EPL Glencore Chrome Recovery Plant

• at the Rustenburg, Kroondal and Marikana operations, chrome concentrate is recovered as a by-product from the UG2 tailings streams

The Akanani exploration project (80.13% attributable) is an exploration asset on the northern limb of the Bushveld Igneous Complex (BIC) 
near the town of Mokopane. The Limpopo exploration project, located approximately 50km southeast of Mokopane, consists of the care 
and maintenance Baobab operation (80.64% attributable), the Dwaalkop mining right (50:50 JV area with Northam, 40.32% attributable), 
and the Doornvlei mining right (80.64% attributable).

Gold
The SA gold operations consists of four managed, producing, underground and surface operations in South Africa, namely the Kloof (100% 
attributable), Driefontein (100% attributable) and Cooke (76% attributable) operations in the West Wits region, and Beatrix (100% attributable) 
operation in the Free State province. 

Burnstone (100% attributable) is a development project in the Mpumalanga province. In addition, and in support of its gold mining activities, 
Sibanye-Stillwater owns and manages four metallurgical processing facilities where gold-bearing ore is processed and gold extracted. 

Wholly-owned and managed projects in exploration phase include Bloemhoek and De Bron Merriespruit, which form part of the Southern 
Free State (SOFS) exploration project.

The Group also reports Mineral Resources and Mineral Reserves on an attributable basis for DRDGOLD Limited (DRDGOLD) due to its 50.10% 
equity interest. DRDGOLD operates the Far West Gold Recoveries (FWGR) and the Ergo Gold Recoveries operations.

Uranium 
Significant quantities of uranium are present in the historic TSFs of the Cooke operation, as well as in the Beisa project area, a combined gold 
and uranium deposit at the Beatrix operation. These are considered exploration (Beisa) or development (Cooke) projects, even though they 
occur within existing operational mining right areas. 

The feasibility study (FS) into the exploitation of the Cooke dump has been completed, leading to the declaration of a maiden Mineral 
Reserve. The Beisa Mineral Resource is reported subject to a pending transaction with Neo Energy Metals PLC, expected to close in  2026, for 
the sale of the Beisa uranium asset in exchange for a consideration of R250 million in cash and R250 million in equity in Neo (approximately 
40%).
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Americas 
PGMs 
Sibanye-Stillwater wholly owns and operates PGM mining, processing and recycling operations located in Montana, US. These assets include 
the Stillwater mine (inclusive of the Stillwater west and east mines), the East Boulder mine, two concentrator plants and PGM mining claims 
located near the town of Nye. In addition, the Group owns and operates a metallurgical smelter and base metals refinery complex situated 
in the town of Columbus, Montana, which also serves as the base for our PGM recycling business that recovers PGMs from used catalytic 
converters. The Group also has a 12.14% (2024: 13.85%) equity holding in Generation Mining Limited, the owners and operator of the 
Marathon PGM project in Canada.

At 31 December 2025, the Group holds a 31.47%, non-managed interest in the Altar copper-gold porphyry exploration project in Argentina, 
for which a preliminary economic assessment (PEA) was completed in 2025.

Sibanye-Stillwater also wholly owns the Reldan Group of Companies following its acquisition of Reldan (US Pennsylvania recycling site) in 
March 2024 and Metallix (US North Carolina recycling sites) in September 2025. The Pennsylvania recycling site processes and refines a range 
of precious metals recovered from scrap jewellery, industrial waste, and electronic scrap and the North Carolina recycling sites processes 
and refines a range of precious metals recovered from mainly from industrial waste. These materials are transformed into various low- and 
high-grade precious metal products. High-grade metals are then sent to third-party, downstream refineries, where they are refined to 99.9% 
purity through chemical purification, then cast into ingots or bars and supplied to leading refiners worldwide. Lower-grade materials are sent 
to major copper smelters for further processing. 

Sibanye-Stillwater acquired Metallix Refining (Metallix US North Carolina recycling site) on 4 September 2025 by acquiring 100% of the Metallix 
group of entities for a cash consideration of US$129 million. The North Carolina site produces recycled precious metals, including gold, silver 
and platinum group metals (PGMs), primarily from industrial waste streams. It operates two processing and recycling operations in Greenville, 
North Carolina. The North Carolina site has a global customer base, which it services from the United Kingdom and South Korea, in addition 
to its customers in the United States. 

Battery metals 
Following the Group's decision to withdraw from the Rhyolite Ridge joint venture agreement, the Group disposed of its investment in ioneer 
Limited (ioneer) during H2 2025 with the proceeds on the sale amounting to R186 million.

Europe
Battery metals
The Group is developing the Keliber lithium project in Finland (79.82% attributable). During 2025, construction of the Keliber concentrator 
plant and the lithium-hydroxide refinery were advanced as planned, both scheduled for completion in 2026. Ore extraction at the Syväjärvi 
open pit mine commenced in February 2026 and the hot commissioning of the Keliber concentrator is expected to start in H1 2026. Hot 
commissioning of the Keliber lithium refinery is expected to follow in H2 2026, pending final decision subject to market conditions. Exploration 
activities are also ongoing at the extensive mineral title holdings.

Australia
Green metals
The Group owns 100% of the Century zinc operation in Queensland, which operates the largest tailings retreatment operation in Australia. 
The Group is undertaking a feasibility study incorporating the mining of neighbouring phosphate deposits as an alternative use for the 
considerable fixed infrastructure that would extend the life of the operation, post the TSF depletion. 

The feasibility study into reopening the Mt Lyell copper mine in Tasmania (under care and maintenance), has been completed, leading to a 
maiden Mineral Reserve being declared.

Metals and Production Summary
At our PGM operations in South Africa and Zimbabwe, the primary PGMs produced are platinum, palladium and rhodium, which together 
with gold, are referred to as 4E (3 PGM+Au). 4E Production prill split ratio in 2025 was approximately 59% (2024: 59%) platinum (Pt), 30% (2024: 
30%) palladium (Pd), 9% (2024: 9%) rhodium (Rh) and gold (Au) 2% (2024: 2%). Under the Toll arrangement Sibanye-Stillwater uses Valterra 
Platinum Limited to smelt and refine concentrate from its Rustenburg operation and it retains ownership of the refined 4E metal produced. At 
our Marikana operation all concentrate is smelted to produce furnace matte and is further refined by the base metal and precious metal 
refineries. The final refined metals are produced as ingots or sponge and comprise platinum, palladium, rhodium, gold, iridium and ruthenium 
which together are referred to as the 6E. Platinum Mile operations remain on a PoC agreement with Valterra Platinum Limited. The Marikana 
operation has agreements in place to purchase PGM concentrate from third parties. The processing of third-party material allows better 
utilisation of excess smelting and refining capacity.

The US PGM operations primarily produce 78% (2024: 77%) palladium and 22% (2024: 23%) platinum, referred to as 2E (or 2PGM) from primary 
mining and 21% (2024: 21%) platinum, 71% (2024: 71%) palladium and 8% (2024: 8%) rhodium, referred to as 3E (or 3PGM) from the recycling 
of spent autocatalytic converters. Ore extraction at its mines takes place within the J-M Reef. A mill at each of the mining operations 
upgrades the mined production into a concentrated form. Sibanye-Stillwater operates a smelter and base metal refinery in Columbus, 
Montana which further upgrades the mined concentrates into a PGM-rich filter cake. The filter cake is then shipped to a third-party refiner for 
final refining before the PGMs are sold to third-parties.

Also based in the US, and complementing the US recycling operation at Montana, are the Reldan and Metallix recycling operations which 
are located at Pennsylvania and North Carolina, respectively. Reldan processes and refines a range of precious metals recovered from 
scrap jewellery, industrial waste, and electronic scrap. These materials are transformed into various low- and high-grade precious metal 
products. Metallix operates two processing and recycling operations which produces recycled precious metals, including gold, silver and 
platinum group metals, primarily from industrial waste streams
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The major sources of demand for PGMs are for use in autocatalysts, various industrial applications and jewellery. Autocatalysts and jewellery 
combined accounted for around 60% (2024: 61%) of gross platinum demand in 2025. Gross autocatalyst demand alone accounted for 42% 
(2024: 43%) of platinum demand and for 84% (2024: 84%) of palladium demand in 2025. Sibanye-Stillwater sells PGM concentrate from its SA 
PGM operations locally and it also sells refined PGMs to customers in the USA, UK, EU, Canada and Japan. 

Sibanye-Stillwater mines, extracts and processes gold-bearing ore at its SA gold operations to produce a beneficiated product, doré, which 
is then refined at Rand Refinery Proprietary Limited (Rand Refinery) to gold bars with a purity of at least 99.9% in accordance with the London 
Bullion Market Association’s standards of Good Delivery. Sibanye-Stillwater holds a 44% interest in Rand Refinery, one of the largest refiners of 
gold globally and the largest in Africa. Sibanye-Stillwater sells the refined gold to its customers who are international and local banks based  
and a residual amount (below 5%) is sold to Rand Refinery. The main sources of demand for gold are as a store of value (such as central 
bank holdings), as an investment (exchange traded funds, bars and coins), jewellery and for various industrial purposes. 

The majority of the nickel product at Sandouville was sold to a commodity trading company. The balance of the nickel product was sold to 
catalyst producers and plating product distributors. 

Zinc concentrate was sold either through traders or directly to smelters in Australia, Korea and China for treatment into a refined 99.995% zinc 
metal, ready for sale to end users. The main sources of demand for zinc are for use as a coating to protect iron and steel from corrosion 
(galvanized metal), as alloying metal to make bronze and brass, as zinc-based die casting alloy and as rolled zinc. 

In 2025, Sibanye-Stillwater delivered attributable PGM production of 1.80Moz (4E) (2024: 1.84Moz (4E)) and 0.28Moz (2E) (2024: 0.43Moz (2E)), 
and produced 19,668kg (0.63Moz) (2024: 21,915kg or 0.70Moz) of gold, from its SA PGM, US PGM, SA gold operations respectively. Sibanye-
Stillwater also produced 1,109 tonnes of Nickel (tNi) (2024: 7,705tNi) at Sandouville and 122 kilotonnes (kt) of zinc in a 46.4% zinc concentrate 
for 101kt of payable zinc metal at its Century zinc retreatment operation (2024: 100 kt of zinc in a 45.8% zinc concentrate for 82kt of payable 
zinc metal).  

During the 2025 year, Sibanye-Stillwater incurred a loss of R4,739 million (2024: R5,710 million), of which a R5,171 million loss (2024: R7,297 
million) is attributable to the owners of Sibanye-Stillwater. 

At 31 December 2025, Sibanye-Stillwater had the following attributable mineral reserves

• 2E PGM mineral reserves of 19.4Moz (2024: 19.0Moz)

• 4E PGM mineral reserves of 29.4Moz (2024: 28.1Moz)

• gold mineral reserves of 9.4Moz (2024: 10.0Moz)

• zinc mineral reserve of 308.2kt (2024: 552.6kt)

• lithium mineral reserve of 248.4kt (2024: 248.4kt) 

Strategy and Outlook
Strategic Overview
The Group’s refreshed strategy, presented in January 2026, is focused on creating a high-performing, future-focused metals business by 
unlocking unrealised value across its diversified portfolio of primary mining, secondary mining and recycling operations. The strategy is 
designed to enhance returns through the cycle by strengthening operational performance, simplifying the portfolio, applying disciplined 
capital allocation and advancing value-accretive growth opportunities aligned with the global energy transition.

The Group’s strategy is underpinned by a continued emphasis on precious metals, complemented by selective exposure to battery and 
energy-transition metals, supported by its geographic diversification across South Africa, the Americas, Europe and Australia.

Strategic Pillars
The refreshed strategy is structured around four core pillars:

1. Simplification
The Group is simplifying its operating model and asset portfolio to enhance accountability, agility and management focus. This includes 
prioritising capital and management attention on assets with the highest return potential, while evaluating partnerships, harvesting strategies 
or divestments for non-core assets to crystallise value and improve capital efficiency. 

2. Performance Excellence
Performance excellence is targeted through operational discipline, cost efficiency, productivity improvements and safe, consistent delivery. 
Initiatives include portfolio-wide productivity programmes, enhanced mine planning, digital and technology innovation, and a strong focus 
on safety, sustainability and a values-driven performance culture. These initiatives are expected to support margin improvement, resource 
optimisation and improved returns on capital employed. 

3. Growth
Growth is focused primarily on organic, value-accretive projects, with an emphasis on unlocking inherent resource value through brownfield 
extensions and low capital-intensity developments. Key growth areas include South African PGM projects, the transition of the South African 
gold portfolio towards higher-margin production, and the staged start up of the Keliber lithium project in Europe. External growth 
opportunities are assessed within a defined value framework, with continued focus on primary mining, secondary mining and recycling 
assets aligned with the Group’s core capabilities.
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4. Capital Allocation
Capital allocation is governed by a disciplined framework prioritising returns, sustainability and balance sheet resilience. The Group targets 
maintaining liquidity sufficient to cover at least two months of operating and capital expenditure, reducing gross debt over the medium 
term, and allocating surplus capital between stakeholder returns, debt reduction and life-extension or growth projects. Capital deployment 
decisions are subject to risk-adjusted hurdle rates and are evaluated on a internal rate of return, net present value and return-on-invested-
capital basis. 

Portfolio and Growth Initiatives
Within South African PGM operations, the strategy focuses on unlocking resource value through integration benefits, mechanisation projects 
and selective internal investments aimed at extending life of mine and increasing future production at relatively low capital intensity.

In the South African gold portfolio, the Group is transitioning towards a higher-margin, longer-life production profile, supported by its interest 
in DRDGOLD and the evaluation of shallow underground and secondary mining opportunities, including the Burnstone project, subject to 
feasibility outcomes and investment approval. 

The Keliber lithium project represents a key element of the Group’s battery metals strategy. The project is being progressed through a staged 
start-up approach, providing flexibility and optionality across the value chain, with defined holding points prior to committing to full 
battery-grade lithium hydroxide production. This phased approach is intended to manage execution risk, capital intensity and market 
uncertainty while positioning the Group within European critical minerals supply chains.

Operating Model and Organisational Alignment
The previous strategy was supported by a regionalised growth and capital allocation approach with decentralised operational 
accountability. The updated strategy presented in January 2026 centralises Group oversight for strategic growth, capital allocation, portfolio 
optimisation, project development and execution. This structure is intended to maximise return on capital employed, facilitate the 
development of project execution as a core competency and allow for enterprise-wide alignment with the Group's strategic priorities.

Strategic Outlook
Management believes that the refreshed strategy positions the Group to remain resilient in a rapidly changing macroeconomic and 
geopolitical environment, characterised by evolving demand dynamics for critical metals, increasing regulation and ongoing commodity 
price volatility. By focusing on performance excellence, portfolio simplification, disciplined capital allocation and value-accretive growth, 
the Group aims to improve margins, enhance returns on capital and deliver sustainable value for shareholders and other stakeholders over 
the long term.

Factors affecting Sibanye-Stillwater’s performance
Commodity prices
Sibanye-Stillwater’s revenues are derived primarily from the sale of the PGMs and gold produced from its own mines and processed at its 
recycling facilities, which include the U.S. Columbus (U.S. PGM recycling) PGM, Reldan and Metallix operations. At these facilities, the Group 
generates revenue from the sale of gold, silver, copper, and PGMs recovered from reclaimed industrial manufacturing scrap, post-consumer 
electronic scrap, and jewellery scrap, as well as from the sale of silver and mixed scrap. The Group also derives revenues from the sale of zinc 
and silver in concentrate from the Century zinc retreatment operation. The Group also derived revenues from the sale of nickel metal and 
nickel salts at the Sandouville nickel refinery which ramped down and ceased production during 2025. For mined production, Sibanye-
Stillwater does not generally enter into forward sales, commodity derivatives or other hedging arrangements in order to establish a price in 
advance of the sale of its production, unless these derivatives are used for risk mitigation and project funding initiatives. As a result, Sibanye-
Stillwater is normally exposed to changes in commodity prices for its mined production. 

However, Sibanye-Stillwater has policies in areas such as counterparty exposure, hedging practices and prudential limits, which have been 
approved by Sibanye-Stillwater’s Board of Directors (Board). Management of financial risk is centralised at Sibanye-Stillwater's treasury 
department (Treasury), which acts as the interface between Sibanye-Stillwater’s operations and counterparty banks. Treasury manages 
financial risk in accordance with the policies and procedures established by the Board and executive committee. The Board has approved 
dealing limits for money market, foreign exchange and commodity transactions, which Treasury is required to adhere to. Among other 
restrictions, these limits describe which instruments may be traded and demarcate open position limits for each category as well as 
indicating counterparty credit-related limits.

Metals recovered from recycled materials at the Columbus metallurgical facilities in Montana, the Reldan facilities in Pennsylvania, and the 
Metallix facilities in North Carolina are normally price-hedged at the time the material is purchased. The recovered metal ounces are then 
delivered against the hedge instrument once the metals are processed and recovered. This process mitigates exposure to commodity price 
volatility during the outturn period, which is approximately sixty to ninety days for Columbus and thirty to one hundred and eighty days for 
Pennsylvania and North Carolina sites.

As detailed previously, PGM, gold, nickel and zinc hedging is normally considered under one or more of the following circumstances: to 
protect cash flows at times of significant capital expenditures; financing projects; or to safeguard the viability of higher cost operations. For a 
list of commodity price hedges for the year ended 31 December 2025, see – Consolidated financial statements – Notes to the consolidated 
financial statements – Note 35.2: Risk management activities. 

Historically, platinum, palladium and rhodium prices have been subject to wide fluctuations and are affected by numerous factors beyond 
Sibanye-Stillwater’s control, including international macroeconomic conditions and outlook, levels of supply and/or demand, any actual or 
potential threats to the stability of supply and/or demand, inventory levels maintained by users and producers, liquidity of above ground 
excess inventories, actions of participants in the commodities markets and currency exchange rates, particularly the rand to the US dollar. 
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Exchange rate
Sibanye-Stillwater’s SA PGM and gold operations (with the exception of Mimosa) are all located in South Africa, and its revenues are equally 
sensitive to changes in the US dollar PGM (4E) basket and gold prices, and the rand/US dollar exchange rate (the exchange rate). 
Depreciation of the rand against the US dollar results in Sibanye-Stillwater’s revenues and operating margins increasing. Conversely, should 
the rand appreciate against the US dollar, revenues and operating margins would decrease. The impact on profitability of any change in 
the exchange rate can be substantial. Furthermore, the exchange rates obtained when converting US dollars to rand are set by foreign 
exchange markets, over which Sibanye-Stillwater has no control. The relationship between currencies and commodities, which includes the 
PGM (4E) basket, gold, nickel, silver and zinc prices, is complex, and changes in exchange rates can influence commodity prices, and vice 
versa.

Costs
Sibanye-Stillwater’s cost of sales, before amortisation and depreciation comprise mainly labour and contractor costs, power and water, 
processing and smelting and consumable stores which include, inter alia, explosives, timber, processing chemicals, steel and related 
products and other consumables. Sibanye-Stillwater expects that its cost of sales, particularly the input costs noted above, are likely to 
continue to increase in the near future and will be driven by inflation, general economic trends, market dynamics and other regulatory 
changes. In order to restrict these cost inputs, there is a continuous programme driven by operational initiatives throughout the Group to 
improve efficiencies and productivity. 

Inflation moderated across key jurisdictions during 2025. In South Africa, CPI declined to an average of 3.2%, the lowest annual inflation rate 
in over two decades (2024:4.4%), although mining-sector inflation continued to exceed headline CPI due to above-inflation wage increases, 
electricity tariffs and higher input costs. In the US, inflation eased further to an average of approximately 2.7% in 2025 (2024: 2.9%), while in 
Europe inflation declined significantly, with France recording approximately 0.8% (2024: 2.0%) and Finland approximately 0.2% (2024: 0.7%). In 
Australia, CPI remained elevated at approximately 3.7% in 2025 (2024: 4.1%), reflecting persistent labour and energy cost pressures, despite 
moderating headline inflation. Across all regions, cost pressures in energy-intensive and labour-dependent operations continued to exceed 
general inflation trends.

Sibanye-Stillwater’s operations are labour intensive. Labour represented 34% and 32% during 2025 and 2024, respectively, of Group cost of 
sales, before amortisation and depreciation.

Sibanye-Stillwater concluded a five-year wage agreement for its Kroondal operation on 6 November 2023. The wage agreement was signed 
with the National Union of Mineworkers (NUM) and the Association of Mineworkers and Construction Union (AMCU), in respect of wages and 
conditions of service for a five-year period from 1 July 2023 to 30 June 2028. The basic wage increase for Category 4-8 employees is 6% per 
annum over the five year period. Miners, artisans and officials will also receive 6% per annum over the five-year period.

The SA PGM operations concluded a five-year wage agreement on 28 October 2022, for its Rustenburg and Marikana PGM operations with 
the AMCU. This agreement follows previous agreements reached with NUM and UASA (formerly known as United Association of South Africa) 
on 30 September 2022. The final agreement with AMCU is consistent with the previous five-year, inflation-linked offer, with the first three years 
still comprising fixed, average, annual wage increases of 6% and above for bargaining unit employees, but with increases for year four and 
five fixed at R1,300 (or 6%) in year four and R1,400 (or 6%) in year five, compared with the previous offer’s CPI-linked variable increases. 
Miners and artisans will receive average annual wage increases of 6% per annum for each of the five years. The increases in other benefits 
remain the same as the previous offer. The final agreement was extended to all unionised and non-unionised employees at these 
operations. 

Sibanye-Stillwater concluded a three-year wage agreement in December 2025 at its SA gold operations. The wage agreement was signed 
with AMCU, NUM, UASA and Solidarity regarding annual wage and benefit increases for the SA gold employees. The agreement is effective 
for three years from 1 July 2025 to 30 June 2028, with the estimated average three-year basic wage increase for the total bargaining-unit 
wage bill, including all benefits, approximately 5.4% per annum. Category 4- 8 employees will receive an increase on the greater of the 
standard rate of pay of R850 or 4.5% in year 1; R900 or 4.8% in year 2; and R1,000 or 5.0% in year 3 while miners, artisans and officials will 
receive increases of 4.5% in year 1, 4.8% in year 2 and 5.0% in year 3 of the agreement.

Historically, the South African mining industry experienced union unrest. Unions such as AMCU and NUM are dominant in the industry and 
engagements remain robust, but could result in disputes and industrial action, with the risk of disrupting Sibanye-Stillwater’s business and 
expose Sibanye-Stillwater to liability.

In the United States, Sibanye-Stillwater’s employees located at the US PGM operations, which include the Stillwater and East Boulder mines 
and the Metallurgical Complex are covered by two collective bargaining agreements with the United Steel Workers Local 11-001 (USW Local 
11-0001). Sibanye-Stillwater and the United Steel Workers International Union (USW) agreed to one-year contract extensions in June 2025. The 
Stillwater Mine and Columbus contract expires on May 31, 2026, and the East Boulder Mine contract expires on July 31, 2026. Sibanye-
Stillwater is subject to the risk of strikes and other labour disputes at its US PGM operations, and its ability to alter labour costs is restricted by 
the fact that unionised employees are party to collective bargaining agreements. 

Labour represented approximately 3.35% of Sibanye-Stillwater’s Pennsylvania (Reldan) recycling operations costs for 2025 (2024: 3%). 
Pennsylvania recycling site workforce is non-unionised and received an inflationary adjusted wage increase of approximately 4% for the 
2025 financial year (2024: 4%).

Labour represented approximately 5.87% of Sibanye-Stillwater’s North Carolina (Metallix) recycling operations costs for 2025 (since 
acquisition: 4 September to 31 December 2025). North Carolina recycling site workforce is non-unionised and received an inflationary 
adjusted wage increase of approximately 3.22% for the 2025 financial year.
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In France, it is mandatory to engage with the Unions once a year to discuss compensation/ hours of work and this annual negotiation is 
called “Négociation Annuelle Obligatoire” (NAO). This annual meeting ends up either with a signed agreement or with a signed 
disagreement. At Sandouville, the negotiation period takes place early in the year and the provisions are effective backdated to 1January 
of the same year. Following the stoppage of the matte processing in Sandouville an agreement on a voluntary leave plan was reached with 
the unions in 2025 leading to 86 leavers until December 2025. In January 2026 another agreement was signed on partial unemployment for 
all staff at a maximum of 40% unemployment per employee on average in order to reduce further the working headcount down to 62. This 
plan was endorsed by the French Authorities on the 5th of January 2026 for 24 months subject to the conditions that the employer does not 
make any redundancy (otherwise, the unemployment indemnities must be reimbursed) and that staff employees are trained and 
developed to adapt to the future industrial environment. 

The Australian labour market remained competitive in 2025, particularly in the mining sector, which continues to experience above-average 
job vacancy rates and strong demand for skilled labour. Mining maintains one of the highest vacancy rates in the country at around 4.3%, 
indicating sustained workforce pressure, and overall national employment is still growing - increasing 1.2% over the past year to January 
2026. The Mt Lyell Project, which is currently in care and maintenance, has an existing, but expired, wage agreement which is in the process 
of being renegotiated. For the Century and Karumba operations in far North Queensland and the Australian regional office, no wage 
agreements are in place, preferencing a direct engagement with employees and wage increases are based on a paid for performance 
approach, with the overall wage increase not exceeding 3% for 2026.

The purchasing costs of spent catalytic material incurred by the US PGM recycling operation are variable and correlated with the PGM 
prices and comprised 17% and 7% of Group Cost of Sales, before amortisation and depreciation in 2025 and 2024 years, respectively. 
Similarly, the purchasing costs of third-party concentrate at the SA PGM operations are variable and correlated with the PGM prices and 
comprised 3% and 6% of the total SA PGM cost of Sales, before amortisation and depreciation in 2025 and 2024. 

During 2025 electricity tariffs continued to increase above inflation. Power and water together accounted for 14% in 2025 and 12%  in 2024 of 
Group cost of sales before amortisation and depreciation. Notwithstanding this, operating costs at the Group’s SA PGM and SA gold 
operations increased during the year, driven primarily by above-inflation increases in labour, electricity and consumable input costs. 

Labour costs were impacted by wage increases concluded through collective bargaining agreements, while electricity tariffs and 
consumable prices continued to increase at rates exceeding headline inflation. Electricity supplied by Eskom increased by an average of 
12.74% during 2025, while no increases were recorded for electricity supplied by independent power producers (IPPs), as these facilities only 
commenced generation in March and September 2025, with future tariff increases expected to be CPI-linked.

During 2025, electricity consumption sourced from Eskom decreased to 94.4% (4,597,230 MWh), with renewable energy procured under 
power purchase agreements accounting for 5.6% (293,042 MWh) of total consumption. Renewable energy supply is expected to increase 
further during 2026. In addition, management expects approximately 20% cost savings on electricity supplied under IPP and trader contracts 
relative to Eskom tariffs.

These cost pressures resulted in higher unit costs and adversely affected operating margins during the period. Although the SA PGM and SA 
gold operations benefit from US dollar-linked revenues against predominantly rand-denominated cost structures, providing a partial natural 
hedge, this did not fully mitigate the impact of sustained above-inflation cost increases during the period. As a result the Group’s SA PGM 
and SA gold operations remain sensitive to ongoing cost inflation, notwithstanding favourable movements in the ZAR/USD exchange rate.

Production
Sibanye-Stillwater’s revenues are driven by its production levels and the price it realises from the sale of PGMs, gold, nickel, zinc and 
associated co- and by- products, as discussed above. Production can be affected by a number of factors including mining grades, safety 
related work stoppages, industrial action and other mining related incidents and any global grey elephant events including climate change 
related events such as a flood and bush fires in some operations. These factors could have an impact on production levels in the future.

The SA PGM operations production of 1,797,928 4Eoz for 2025 (including attributable ounces from Mimosa and third-party PoC) was 2% lower 
than 2024. The decrease in production from the SA PGM operations year-on-year was mainly due to underground production from the 
Marikana operations which declined due to safety related stoppages (particularly at the high production Saffy shaft). 4E PGM PoC 
production was 24% lower when compared to  2024 at 73,150 4Eoz for 2025, mainly due to heavy rainfall and the transition between tailings 
storage facilities.

Gold production at the managed SA gold operations of 15,066 kg (484,383 oz) for 2025 was 11% lower than 2024, mainly resulting from 
significant operational disruptions at the Kloof operation compounded by elevated seismicity in high grade Isolated Blocks of Ground.

Mined PGM production from the US PGM operations in 2025 of 284,069 2Eoz was 33% lower mainly due to the reduced production profile 
following restructuring undertaken during 2024 in which the Stillwater West mine was placed on care and maintenance from the end of 2024. 
3E PGM recycled production for 2025 decreased marginally by 2% to 308,617 3Eoz. 

The Columbus (US PGM) recycling operations fed an average of 10.2 tonnes per day of spent autocatalyst for 2025, 4% lower than for 2024. 
The Pennsylvania (Reldan) recycling operations sold 138,977 oz gold, 2,031,547 oz silver, 17,697 oz platinum, 24,103 oz palladium and 3.1 
million lbs of copper and processed 8.9 million lbs of industrial scrap. For the four months ended 31 December 2025 the North Carolina 
(Metallix) recycling operations contributed revenue of R1,590 million.

The Sandouville refinery produced 628 tonnes of nickel metal (tNi) in 2025 representing a decrease of 90% compared to 2024 and 481 tonnes 
of nickel salts representing a decrease of 58% compared to 2024. The overall production of 1,109tNi was 86% lower year-on-year as  the site 
ramped down and ceased production during 2025. 
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The Century zinc tailings retreatment operation produced 101kt of payable zinc metal at an AISC of R34,356/tZn (2024: R42,446/tZn). 
Production for 2025 increased by 22% due to positive weather conditions which enabled increased run time and plant stability with 
increased throughput and favourable head grade and recoveries.

Safety stoppages
Stringent enforcement of mine health and safety legislation is increasing in South Africa. In certain instances, environmental conditions may 
contribute to safety risks, which could also result in the issuance of safety-related stoppage instructions. Regulators, such as the Department 
of Mineral Resources and Energy in South Africa, can and do issue in the ordinary course of operations, instructions, such as Section 54 work 
stoppages, after routine visits or following safety incidents or accidents to partially or completely halt operations at affected mines until 
corrective measures are agreed and implemented. In 2025, Sibanye-Stillwater’s South African gold operations experienced 16 Section 54 
work stoppages (2024: 24) and 21 Section 54 work stoppages at the South African PGM operations (2024: 27). 

In the United States, underground mines, including the Stillwater and East Boulder Operations, are continuously inspected by the Mine Safety 
and Health Administration (MSHA) which can lead to notices of violation. Any of Sibanye-Stillwater’s US mines could be subject to a 
temporary or extended shut down as a result of a violation alleged by the MSHA, known as “k-orders”. In 2025 the US Region had 4 “k-orders” 
issued (2024: 6).

The Sibanye-Stillwater Pennsylvania (Reldan) and North Carolina (Metallix) recycling operations did not have any work stoppages as a result 
of inspections by the Occupational Safety and Health Administration (OSHA) and the Environmental Protection Agency (EPA).

At the European region at Keliber there were no regulatory stoppages to the development of the project by the occupational authorities. 

The Australian region did not have any work stoppages as a result of inspections by the relevant governing bodies, including Resources 
Safety & Health Queensland and WorkSafe Tasmania.

Royalties, carbon tax and mining tax
The following is a summary of certain material tax considerations applicable to the Group and is not intended to be complete analysis of all 
tax consequences. The summary below is based on laws and administrative practice in force as of the date hereof, which may be subject to 
change, potentially with retrospective effect.

South Africa

Mining operations in South Africa are subject to a royalty payable to the South African government based on revenue, in terms of the 
Mineral and Petroleum Resource Royalty Act 2008 (Royalty Act). The Royalty Act imposes a royalty on the transfer of mineral resources and 
provides for different royalty formulae for refined and unrefined mineral resources. The Royalty Act imposes a royalty on the transfer of 
mineral resources and provides for different royalty formulae for refined and unrefined mineral resources. Mineral resources are classified as 
refined or unrefined with reference to the conditions prescribed in Schedule 1 (refined) and Schedule 2 (unrefined) of the Royalty Act. The 
royalty rate is determined using a sliding-scale formula that takes into account (among other factors) gross sales and a profitability measure, 
subject to statutory caps. Based on published guidance, the royalty rate ranges from a minimum of 0.5% up to a maximum of 5% for refined 
minerals and up to a maximum of 7% for unrefined minerals.

The Carbon Tax Act, 2019 (the Carbon Tax Act), with effect from 1 June 2019, which imposes a tax on carbon dioxide equivalent (CO₂e) 
emissions in excess of applicable tax-free allowances. Carbon tax liability is determined with reference to gross CO₂e emissions, reduced by 
tax-free allowances and offsets available under the Carbon Tax Act and related regulations. As a result of these allowances, the effective 
carbon tax burden may be significantly lower than the statutory carbon tax rate, depending on its emissions profile and eligibility for 
allowances. The Carbon Tax Act was amended in 2022 to provide for progressive increases in the statutory carbon tax rate, which is 
scheduled to increase from R236 per tonne in 2025 to R462 per tonne by 2030, with further increases to be announced thereafter. In parallel, 
certain tax-free allowances are expected to be phased down over time, which is anticipated to result in a gradual increase in the Group’s 
effective carbon tax rate. Proposed amendments to the Carbon Tax Act provide for the introduction of a higher carbon tax rate of R640 per 
tonne of CO₂e in respect of emissions exceeding an allocated carbon budget, to become effective once the mandatory carbon budget 
system is operational and brought into force by notice of the Minister of Finance. The proposed exceedance rate would apply without 
tax-free allowances and is intended to be punitive in nature. The previous 5% carbon budget-linked allowance under the Carbon Tax Act 
ceased on 31 December 2025.

Under South African tax legislation, gold mining companies and non-gold mining companies are taxed at different rates. Sibanye- Stillwater’s 
SA gold operations are subject to the gold tax formula on their respective mining incomes. The formula calculating tax payable, is affected 
by the profitability of the applicable gold mining operation. In addition, these gold mining operations are ring fenced from a capital 
expenditure perspective. As a result, only taxable losses can be offset between the Beatrix, Kloof and Driefontein operations (as these are 
separate mining operations under one legal entity, Sibanye Gold Proprietary Limited) to reduce taxable income from another operation. 
Depending on the profitability of the operations, the tax rate can vary significantly from year to year. Sibanye-Stillwater’s SA PGM operations 
are subject to the tax at the South African corporate income tax (CIT) rate and the mining operations are also ring fenced from capital 
expenditure. For 2024 and subsequent years a CIT rate of 27% applies to Sibanye-Stillwater and its South African subsidiaries, which apply a 
CIT rate, but are reassessed by the government on an annual basis.

In the United States, there are no federal taxes specific to mineral extraction; mining companies are subject to general federal, state, county 
and municipal taxes, including income, payroll, sales, property and use taxes. Sibanye-Stillwater’s US PGM operations are subject to the US 
federal corporate income tax rate of 21% and are subject to tax in the states of California, Colorado, Florida, Montana, North Carolina, 
Pennsylvania and Utah. The Inflation Reduction Act (IRA) of 2022 added a new tax code, Section 45X, which allows for an advanced 
manufacturing production tax credit for manufacturing of critical minerals within the US. Under the final rules issued in October 2024, the 
company is eligible to claim a 10% production tax credit on costs associated with the production of primary (mined) and secondary 
(recycled) applicable critical minerals. Due to the fact that the US PGM operations outsources the purification of platinum, palladium and 
rhodium to an unrelated third party refinery, it is required that the US PGM operations must enter into an agreement with the third party that 
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identifies the US PGM operations as the sole party that may claim the credit and both the third party and the US PGM operations signs a 
certification statement reflecting this agreement. During June 2025, the certification statements relating to the 31 December 2023 and 
31 December 2024 financial years were signed by the US PGM operations and the third party refinery. The refining agreement was also 
amended to address the certification for the remainder of the contract period. Accordingly, R2,472 million and R1,931 million were 
recognised as income during the year ended 31 December 2025, but in respect of the 2023 and 2024 Section 45X credits, respectively.  
These credits are expected to be received in 2026 or 2027 when the tax returns will be assessed by the relevant authority. There is no carbon 
tax in the United States.

From 1 January 2024, private parties carrying out mining activities in Finland are subject to a separate tax on mined minerals under the Act 
on Mined Minerals Tax (314/2023). The tax applies to minerals mined in Finland, excluding minerals obtained through gold panning, and is 
payable by the entity holding the mining permit. Metallic minerals are subject to a value-based royalty of 0.6% of the taxable value of the 
metal contained in the mined mineral. The taxable value is determined based on international market prices and applies to an exhaustively 
listed group of metals, including precious metals (such as gold, silver, platinum and palladium), base metals (including copper, nickel, 
cobalt, zinc and lead), as well as iron, lithium and uranium. The taxable values are confirmed annually by the Finnish Tax Administration. 
Under current legislation, the mining tax applies in addition to corporate income tax and other generally applicable taxes. Amendments 
approved by the Finnish Parliament in December 2025 will significantly increase the mining tax rates from 1 January 2026, including an 
increase in the value-based royalty on metallic minerals and the volume-based royalty on industrial minerals. These increases are not 
effective for 2024 or 2025. Under Finnish tax legislation, resident companies are subject to Finnish corporate income tax at a rate of 20% on 
their taxable income. While the Finnish government has announced a reduction of the corporate income tax rate to 18% from 2027, this 
change has not yet entered into force. Finland also levies a carbon tax on fossil fuels, calculated based on the amount of CO₂e emissions 
rising from their use. The carbon tax rate applicable in 2024 and 2025 is approximately €93 per tonne of CO₂e, subject to fuel-specific 
adjustments and interactions with the EU Emissions Trading System. Keliber is not paying any corporate income tax as it remains in the project 
development phase and is currently incurring losses.

Australian tax legislation levies a 30% tax on corporate income and Australia does not levy a national carbon tax. There was no corporate 
income tax liability for the Australian region at 31 December 2025. Royalty tax is payable on zinc concentrate produced in all states of 
Australia. All royalty systems in Australia are value-based, and the rate applied depends on the form in which the mineral is sold and the sales 
price. For concentrate material subject to substantial enrichment through a concentration plant, which is produced in Queensland, the 
royalty rate is varies between 2.5 and 5.0 per cent of the sales value.

Sensitivity Analysis
The Group’s financial performance is exposed to movements in commodity prices, exchange rates and operating costs. The following 
sensitivity analysis illustrates the effect of reasonably possible changes in these key variables on adjusted EBITDA for the year ended 
31 December 2025, assuming all other variables remain constant.

A 10% decrease or increase in the gold price, at the SA gold operations, would have resulted in an approximate increase or decrease, 
respectively, of R3,199 million in adjusted EBITDA. 

A 10% decrease or increase in the 4E PGM basket price, at the SA PGM operations, would have resulted in an approximate increase or 
decrease, respectively, of R4,971 million in adjusted EBITDA. 

A 10% decrease or increase in the 2E PGM basket price, the US PGM underground operations, would have resulted in an approximate 
increase or decrease, respectively, of R539 million in adjusted EBITDA. 

A 10% decrease or increase in the average equivalent zinc concentrate price price would have resulted in an approximate increase or 
decrease, respectively, of R420 million in adjusted EBITDA.

A 10% decrease or increase in the price of all commodities of the Group i.e. gold,  2E PGM basket,  3E PGM basket,  4E PGM basket,  
average equivalent zinc concentrate and nickel equivalent basket price would have resulted in an approximate decrease or increase in 
adjusted EBITDA of R8,099 million and R9,898 million, respectively.

The above sensitivities ares based on attributable production for the year and excludes the impact of any hedging arrangements.

The Group’s operating cost base is predominantly denominated in South African rand. A 10% strengthening of the rand against the US dollar 
would have resulted in an approximate decrease in the Group adjusted EBITDA of R10,137 million and a 10% weakening of the rand against 
the US dollar would have resulted in an approximate increase  in the Group adjusted EBITDA of R10,531 million.

A 10% decrease or increase in operating costs would have resulted in an approximate decrease or increase, respectively, of R8,902 million in 
adjusted EBITDA.

These sensitivities are intended to provide an indication of the potential impact of changes in key variables and do not reflect the effects of 
any mitigating actions that management may take in response to such changes.

Capital management outlook
The Group’s capital management objectives remain focused on maintaining balance sheet strength, preserving liquidity through the 
commodity price cycle and ensuring ongoing compliance with financial covenants. Capital allocation priorities include sustaining capital 
expenditure required to maintain safe and efficient operations, completion of committed growth projects, disciplined debt reduction and 
shareholder returns.
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Capital expenditure
Capital allocation falls under one of the Group's strategic essentials and under the refreshed strategy recently announced in January 2026, 
the Group will ensure capital allocation through a disciplined framework prioritising returns, balance sheet and growth flexibility and securing 
sustainability. Capital allocation priorities start with using the net cash from operating activities before dividends and ensuring that the non-
negotiable capital requirements of sustaining and ore reserve development capital, and a liquidity buffer of greater than 2 months of opex 
and capex are covered. The remaining capital available for allocation is then available to be utilised with approximately one third going to 
each of the following: Stakeholder returns, Debt reduction and Life extension and/or growth. Stakeholder returns are determined in line with 
the Group's dividend policy with a payout ratio of between 25% to 35% of normalised earnings. The targeted outcomes of capital allocation 
are to ensure that the Group is able to maintain a net debt:Adjusted EBITDA ratio of less than one times through the cycle and a targeted 
reduction in gross debt over the next 2 to 3 years from existing levels.    

Current capital projects include the K4 project at the SA PGM operations and Keliber lithium project in Finland, both of which are in their final 
stages of completion. The Burnstone project remained on care and maintenance during 2024 and 2025. Due to the high gold price, the 
options to continue development of the Burnstone project are being evaluated and the Group is following its internal approval process with 
a decision expected by the end of Q2 2026 . 

In 2025, Sibanye-Stillwater’s total cash capital expenditure was R20,307 million (2024: R21,569 million), a decrease of 6%. Capital spend in 
2025 remained stable on the Keliber project and the the decrease was mainly due to a reduction in capital expenditure spend at the US 
PGM operations, following the restructuring in 2024 which placed Stillwater West mine on temporary care and maintenance.

Sibanye-Stillwater expects to spend approximately R19.3 billion on capital in 2026, which includes the capital expenditure of DRDGOLD 
(R3.4 billion) and Mimosa (R0.3 billion). The actual amount of capital expenditure will depend on a number of factors, such as production 
volumes, the commodity prices and general economic conditions and may differ from the amount forecast. Some of these factors are 
outside of the control of Sibanye-Stillwater.

SA PGM operations

Capital expenditure at the SA PGM operations increased by 1% from R5,845 million in 2024 to R5,886 million in 2025, with ore reserve 
development 5% lower at R2,344 million (2024: R2,472 million), sustaining capital 12% higher at R2,867 million (2024: R2,566 million) and project 
spend decreasing by 16% from R807 million in 2024 to R675 million in 2025. Sustaining capital of R2,867 million was 12% higher mainly due to 
the replacement and upgrades of essential equipment at the mining operations and infrastructure upgrades at the Precious Metals Refinery 
(PMR). Project capital of R675 million was 16% lower primarily due to deferred spending on the Marikana K4 and Siphumelele projects. Project 
capital decreased by 16% to R675 million due to the completion of expenditure for a reflux classifier plant at Rustenburg during 2024, and a 
10% decline in project capital at K4 project to R590 million in line with the ramp-up plan.

SA gold operations

Total capital expenditure at the managed SA gold operations decreased by 4% from R3,882 million in 2024 to R3,721 million in 2025. Project 
capital at the managed SA gold operations decreased by 96% to R14 million in 2025 (2024: R354 million) mainly due to the Burnstone project 
being placed on care and maintenance during H1 2024. Capital expenditure at DRDGOLD remained elevated due to expenditure on the 
Far West Gold Recoveries facility but decreased by 12% to R3.0 billion primarily due to a 15% decrease in project capital expenditure. 

US PGM operations

Capital expenditure at the US PGM operations for 2025 was 40% lower at R1,713 million (2024: R2,834 million) with sustaining capital 41% lower 
at R366 million (2024: R623 million) and ore reserve development (ORD) expenditure 37% lower at R1,212 million (2024: R1,920 million). This was 
in line with the Q4 2024 restructuring plan mentioned previously. Project capital expenditure decreased by 54% to R135 million for 2025. 

US Pennsylvania (Reldan) and North Carolina (Metallix) recycling operations
Total sustaining capital expenditure at the US Pennsylvania (Reldan) and North Carolina (Metallix) recycling operations was R46 million 
(2024: R10 million).

European region
Total capital expenditure from the European region included project expenditure capitalised on the Keliber project of R5,756 million 
(EUR296 million) and sustaining capital expenditure at Sandouville nickel refinery was R28 million. At the end of December 2025, total project 
capital expenditure for the construction phase amounted to €693 million (R14.1 billion) (excluding capitalised interest and exploration) and in 
line with the revised capital forecast of €783 million (R15.9 billion) in 2024 real terms.

Australian region
Total capital expenditure from the Century operation decreased by  39% from R192 million in 2024 to R114 million in 2025 and included 
R59 million of sustaining capital expenditure and R55 million of growth projects. The decrease in sustaining capital expenditure was due to 
once off infrastructure expenditure in 2024 post the bushfire recovery, and the five yearly scheduled maintenance overhaul for the Century 
transhipment vessel, the Wunma. Sustaining capital expenditure during 2025 focused on maintaining asset integrity, strengthening 
operational resilience and ensuring the long-term reliability of critical infrastructure. Project capital expenditure of R55 million was due to 
spend and capitalisation of costs relating to the phosphate feasibility study that commenced in 2025.

Mt Lyell copper project:
The Mt Lyell feasibility study (AACE Class 2 Estimate) was completed at the end of 2025. The work undertaken during the year allowed the 
declaration of a 1,053Mlb copper Mineral Reserve at 31 December 2025. Progression of any further study work and a final investment 
decision to be evaluated in accordance with the Group's capital allocation framework and subject to final board approval.

Project capital amounted to R66 million in 2025 due to spend and capitalisation of the Mt Lyell feasibility study costs.
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Cost of production

Despite disciplined cost containment measures, the AISC at the SA PGM operations of R24,312/4Eoz (including third-party PoC) increased by 
11% from R21,848/4Eoz due to above inflation increases in costs of electricity and imported spares and 2% lower production volumes. The 
AISC at the SA gold operations increased by 15% to R1,442,063/kg in 2025 and was mainly due to 10% lower production volumes resulting 
from significant operational disruptions at the Kloof operation compounded by elevated seismicity in high grade Isolated Blocks of Ground 
and above average inflationary increases in electricity, support and consumables costs. The All-in sustaining cost (AISC) at the US PGM 
operations was flat at US$1,203/2Eoz in 2025 primarily due to the S45X advanced manufacturing production credits and the reduced 
production profile following restructuring undertaken during 2024. The Century zinc retreatment operation, AISC of US$34,356/tZn for 2025 was 
19% lower than 2024 levels as a result of 22% higher production and by-product credits which increased by 59% to R346 million as a result of 
the higher prices of silver and increased sales.

Adjusted EBITDA

Group Adjusted EBITDA of R37,800 million in 2025 increased by R24,712 million or 189% from R13,088 million in 2024. Adjusted EBITDA for the SA 
PGM operations increased by 125% to R16,682 million due to higher 4E PGM basket prices, which rallied in the second half of the year. 
Adjusted EBITDA at the SA gold operations increased by 114% to R12,505 million in 2025, mainly due to a 39% increase in the rand gold price, 
which reached an all time high in 2025. Negative adjusted EBITDA from the US PGM underground operations decreased by 4104% to swing 
into a positive Adjusted EBITDA of R4,444 million mainly due to the S45X credits recognised in 2025, but in respect of the 2025, 2024 and 2023 
years, and higher 2E PGM basket prices. Similarly for the Columbus recycling operations (US PGM) adjusted EBITDA increased by 792% to 
R2,909 million mainly due to the S45X credits recognised in 2025 but in respect of the 2025, 2024 and 2023 years, and higher 3E PGM basket 
prices. Adjusted EBITDA at the US Pennsylvania (PA) and North Carolina (NC) recycling operations (Reldan and Metallix) increased by 336% 
to R1,169 million mainly due to increased commodity prices and the inclusion of the NC recycling site (Metallix acquired during September 
2025) which is consolidated with the Reldan Group. Negative adjusted EBITDA from the Sandouville nickel refinery decreased by 18% to 
negative R590 million, mainly due to the operation ramping down and ceasing production. Adjusted EBITDA at the Century zinc retreatment 
operation increased by 247% to R1,582 million mainly due to higher sales volumes. 

Adjusted EBITDA includes other cash costs, strike costs, care and maintenance costs, corporate and social investment costs and non-mining 
royalties expenditures. The care and maintenance costs were R1,761 million in 2025 compared with R1,609 million in 2024. Corporate and 
social investment costs (CSI) were R352 million in 2025 compared with R405 million in 2024. Non-mining royalties relating to royalties payable 
to the Bafokeng nation were R20 million in 2025 compared with R73 million in 2024.

Non-IFRS measures such as Adjusted EBITDA is considered as pro forma financial information as per the JSE Listings Requirements. The pro 
forma financial information is the responsibility of the Group’s Board of Directors and is presented for illustration purposes only, and because 
of its nature, Adjusted EBITDA should not be considered as a representation of financial performance see – Consolidated financial 
statements – Notes to the consolidated financial statements – Note 27.10: Capital management

The (Loss)/profit and Adjusted EBITDA are shown in the graphs below: 
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The (Loss)/profit in the graph above includes the impairment losses recognised/reversed during the 2025 year, which are discussed under the 
impairments section further below.
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Loss on financial instruments

The loss on financial instruments for 2025 of R3,794 million, compared with a gain of R5,433 million in 2024, resulting in a year-on-year net 
adverse movement of R9,227 million. 

The net loss in 2025 was primarily driven by valuation-related losses on commodity-linked financial instruments and obligations. These 
included a R1,805 million fair value loss on the Burnstone project debt, reflecting changes in estimated cash flows and valuation assumptions 
following higher long-term gold price assumptions, and fair value losses of R1,736 million on gold hedge contracts as a result of record high 
gold prices during the year, and fair value losses of R420 million on the (Rustenburg and Marikana operations BEE cash-settled) share-based 
payment obligations. These losses were partially offset by gains of R156 million on hedge contracts for zinc, a  R427 million gain arising from 
reduced estimated cash flows on the Keliber dividend obligation and gains of R185 million on other investments. For additional information 
on the gain on financial instruments see – Consolidated financial statements – Notes to the consolidated financial statements – Note 7: 
(Loss)/gain on financial instruments.

Share of results of equity-accounted investees after tax

The profit from share of results of equity-accounted investees of R337 million in 2025 (2024: R212 million) was primarily due to profit of 
R516 million (2024: R327 million) relating to Sibanye-Stillwater’s 44% interest in Rand Refinery, partially offset by share of losses of R148 million 
(2024: R97 million) relating to Sibanye-Stillwater’s 50% attributable share in Mimosa and share of losses of R21 million (2024: R11 million) relating 
to Sibanye-Stillwater’s investment in Glint Incorporated. For additional information on the share of results of equity-accounted investees after 
tax, see – Consolidated financial statements – Notes to the consolidated financial statements – Note 18: Equity-accounted investments.

Impairments

During 2025 the Group recognised impairment losses of R14,007 million compared with impairment losses R9,173 million recognised in 2024. 
The impairment losses recognised mainly related to the following cash-generating units (CGU):

• Kloof CGU: An impairment loss of R3,779 million was recognised at 31 December 2025 following a decrease in the life of mine arising from 
logistical constraints, seismicity and safety concerns to access higher grade areas, which adversely affected the recoverable amount.

• US PGM operations (Stillwater CGU):  An impairment loss of R4,230 million was recognised at 30 June 2025 following the enactment of the 
One Big Beautiful Bill Act in the US, which provided for the phase-out and termination of Section 45X credits for critical minerals produced 
after 31 December 2030. The resulting reduction in future net cash flows from the US PGM operations led to a reduction in the recoverable 
amount. 

• Keliber CGU: An impairment loss of R2,460 million was recognised at 31 December 2025, in addition to R5,344 million recognised at 
30 June 2025. The additional impairment reflected a further decrease in the long-term forecasted lithium hydroxide price assumptions 
compared to 30 June 2025 and the decision to proceed with an extended start-up profile, which reduced expected future net cash 
flows. The impairment loss recognised at 30 June 2025 was due to a decrease in the long-term forecasted lithium hydroxide price and an 
increased discount rate which reduced expected future net cash flows. 

• Reversals of impairment: Impairment reversals of  R449 million, R168 million and R1,307 million million at 31 December 2025 were 
recognised at Beatrix, Driefontein and Burnstone, respectively. The reversals of impairment resulted from the higher gold price outlook and 
sustained operational improvements at the Beatrix and Driefontein operations which increased expected future net cash flows and 
recoverable amounts.

The impairment losses recognised in 2024 were disclosed in the Group’s 2024 Form 20-F and are not repeated here.

For additional information on the impairments see – Consolidated financial statements – Notes to the consolidated financial statements – 
Note 10: Impairments and reversal of impairments.

Occupational healthcare gain

At 31 December 2025 Sibanye-Stillwater provided R384 million (2024: R336 million) for its share of the settlement cost. The estimated costs at 
31 December 2025 and 2024 was determined by an actuarial specialist and as a result, a change in estimate of R49 million loss was 
recognised in profit or loss for the year (2024: R76 million gain). For additional information on the occupational healthcare expense, see – 
Consolidated financial statements – Notes to the consolidated financial statements – Note 30: Occupational healthcare obligation.

Restructuring costs

Restructuring costs of R247 million (2024: R550 million) were incurred during 2025 which mainly related to the SA gold operations (R65 million 
(2024: R144 million)), SA PGM operations (R8 million (2024: R269 million)), Protection Services (R2 million (2024: R11 million)), US PGM operations 
(R2 million (2024: R126 million)) and Sandouville (R170 million (2024: Rnil)).

Transaction costs

Transaction costs were R4,543 million in 2024 compared with R851 million in 2024. The transaction costs in 2025 mainly included the Appian 
settlement R3,607 million (2024: Rnil), Appian legal fees R212 million (R115 million), project cost of the GalliCam pre-feasibility study 
R373 million (2024: R193 million), legal and advisory fees on merger and acquisition activities relating to Reldan Rnil (2024: R187 million) and 
Metallix R175 million (2024: Rnil), acquisition related advisory and legal fees of R2 million (2024: R55 million), advisory fees on Franco Nevada 
stream R104 million (2024: Rnil) and other transaction related general legal and advisory fees of R70 million (2024: R301 million).

Care and maintenance costs

Care and maintenance costs were R1,761 million in 2025 compared with R1,609 million in 2024. The care and maintenance costs included 
R1,132 million (2024: R970 million) at Cooke, R10 million (2024: R14 million) at Beatrix, R69 million (2024: R340 million) at Kloof, R206 million 
(2024: R194 million) at Burnstone, R103 million (2024: R69 million) at Marikana, R46 million (2024: R10 million) at Rustenburg, R1 million 
(2024: R10 million) at Kroondal and R194 (2024: Rnil million) at Sandouville.
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The European operations incurred negative notional free cash flow for 2025 of R6,572 million compared to negative notional free cash flow 
for 2024 of R7,449 million, mainly attributable to capital expenditure on the Keliber lithium project of R5,734 million (2024: R5,732 million), a 
decrease in the Sandouville adjusted EBITDA loss to R590 million in 2025 (2024: R723 million) due to the Sandouville nickel refinery which 
ramped down and ceased production during 2025 and the settlement of a key contract of R665 million paid during H2 2024. 

The Century operation generated notional free cash flow for 2025 of R996 million compared to notional free cash flow for 2024 of R30 million, 
mainly due to 11% higher sales compared to 2024 year where production was impact by heavy rainfall during Q1 2024 and the bushfire, 
partially offset by a 1% lower zinc concentrate price and lower sales recognised in December 2025 due to shipping constraints.

Group corporate generated negative notional free cash flow for 2025 of R3,646 million compared to negative notional free cash flow for 
2024 of R264 million, mainly due to the legal settlement payment to Appian of R3,565 million.

Statement of financial position

Borrowings

Total borrowings (short- and long-term), excluding R4,005 million (2024: R2,260 million) attributable to Burnstone which has no recourse to 
Sibanye-Stillwater’s balance sheet, decreased modestly to R39,252 million at 31 December 2025 from R39,426 million at 31 December 2024. 
Total gross debt increased by R1,570 million to R43,257 million (2024: R41,687 million) at 31 December 2025 and was mainly attributable to 
remaining draw down on the Keliber Green loan facility of R3,851 million (2024:  R5,618 million), partially offset by foreign exchange 
movements on foreign denominated debt (mainly Burnstone, 2026 and 2029 Notes and the US$ Convertible Bond) amounting to a gain of 
R4,020 million (2024: R344 million loss).

At 31 December 2025, Sibanye-Stillwater had committed undrawn facilities of R21,255 million (31 December 2024: R26,743 million) available 
under the US$1 billion RCF, the R6.5 billion RCF and on other short-term borrowing facilities.

For a description of borrowings, see – Consolidated financial statements – Notes to the consolidated financial statements – Note 27: 
Borrowings and derivative financial instrument.

Working capital and going concern assessment

For the year ended 31 December 2025, the Group incurred a loss of R4,739 million (2024: loss of R5,710 million and 2023: loss of 
R37,430 million). As at 31 December 2025, the Group’s current assets exceeded its current liabilities by R26,595 million (2024: R27,458 million 
and 2023: R25,415 million) and the Group’s total assets exceeded its total liabilities by R44,167 million (2024: R48,289 million and 2023: 
R51,607 million). During the year ended 31 December 2025 the Group generated net cash from operating activities of R21,407 million (2024: 
R10,113 million and 2023: R7,095 million).

The Group has committed undrawn debt facilities of R21,255 million at 31 December 2025 (2024: R26,743 million and 2023: R20,755 million) 
and cash balances of R17,178 million (2024: R16,049 million and 2023: R25,560 million). The Group’s leverage ratio (net debt/(cash) to 
adjusted EBITDA) as at 31 December 2025 was 0.59:1 (2024 was 1.79:1 and 2023 was 0.58:1) and its interest coverage ratio (adjusted EBITDA 
to net finance charges/(income)) was 25:1 (2024 was 11:1 and 2023 was 66:1). The maximum permitted leverage ratio up to 31 December 
2025 is 3.0:1 and thereafter 2.5:1. The maximum required interest coverage ratio up to 31 December 2025 3.0:1 and  4.0:1 thereafter. 

Included under current borrowings on the consolidated statement of financial position is the 2026 Notes, amounting to R11,185 million which 
matures by November 2026. The Group has commenced its planning for the refinancing of these Notes and is expecting to conclude the 
process before 30 June 2026. In addition, at the date of approving these consolidated financial statements for issue, the US$1 billion RCF and 
R6.5 billion RCF were totally undrawn. There were no significant events which had a significant negative impact on the Group’s strong 
liquidity position.  

Management believes that the cash forecasted to be generated by operations, cash on hand, the committed unutilised debt facilities as 
well as additional funding opportunities will enable the Group to continue to meet its obligations as they fall due for a period of at least 
eighteen months after the reporting date. The consolidated financial statements for the year ended 31 December 2025 have therefore been 
prepared on a going concern basis.

Credit facilities

The Group has access to committed revolving credit facilities with a syndicate of international and South African banks, which are intended 
to support general corporate purposes, including working capital requirements and refinancing of existing indebtedness.

At 31 December 2025, the Group’s committed facilities comprised a US dollar-denominated revolving credit facility of US$1.0 billion and a 
South African rand-denominated revolving credit facility of R6.5 billion, both maturing in 2028. These facilities were unsecured and subject to 
customary representations, warranties and covenants. These facilities were undrawn at the date of this report, providing the Group with 
substantial liquidity headroom.

Financial Covenants

The Group’s revolving credit facilities are subject to financial covenants based primarily on a net debt to adjusted EBITDA ratio and an 
interest cover ratio, each calculated in accordance with definitions set out in the relevant facility agreements. At 31 December 2025, the 
Group was in compliance with all applicable financial covenants. Net debt to adjusted EBITDA was 0.59 times, which was well below the 
applicable covenant limits of between 3.0 times and 3.5 times, depending on the relevant measurement period. Interest cover was also 
comfortably in excess of the minimum covenant requirement. The Group had significant headroom against all covenant thresholds at 
year-end.

Management continues to monitor covenant compliance on an ongoing basis, including under downside commodity price and exchange 
rate scenarios, and considers the risk of covenant breach to be remote based on current forecasts.
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Introduction 
The Audit Committee has formal terms of reference which are updated on an annual basis. The Board is satisfied that the Audit Committee 
has complied with these terms, and with its legal and regulatory responsibilities as set out in the South African Companies Act (Companies 
Act), King IVTM, the JSE Listings Requirements (JSE LR) and the requirements of the Securities and Exchange Commission (SEC).

There were some resignations, retirements and appointments of independent non-executive directors during the 2025 year which affected 
the Audit Committee membership and Terence Nombembe assumed the role of Chairman of the audit committee from the 2025 annual 
general meeting (AGM) (29 May 2025). The Audit Committee maintained a minimum of four independent non-executive directors for the 
period from 1 January 2025 to 31 December 2025. For membership, see – Integrated report - About Sibanye-Stillwater and our leadership - 
Board and executive leadership.

The Board believes that the members collectively possess the knowledge and experience to supervise Sibanye-Stillwater’s financial 
management, internal and external auditors, the quality of Sibanye-Stillwater’s financial controls, the preparation and evaluation of Sibanye- 
Stillwater’s audited consolidated financial statements and Sibanye-Stillwater’s periodic financial reporting.

The Board has established and maintains internal controls and procedures, which are reviewed on a continuous basis. Controls are designed 
to manage the risk of business failures and to provide reasonable assurance against such failures. However, despite having these measures, 
this is not a guarantee that such risks are eliminated.  

Responsibility
It is the duty of the Audit Committee, inter alia, to monitor and review on a Company and Group (Company, Group or Company and 
Group) basis: 

• the effectiveness of the internal audit function and by extension, the effectiveness of Group internal controls, see – Internal Audit (below)

• external auditor suitability and recommendation for appointment, see – External Auditor suitability review (below)

• external auditor independence and fees, see – Auditor independence and fees (below)

• reports of both internal and external auditors

• evaluation of the expertise and experience of the Chief Financial Officer (CFO)

• financial reporting systems and ensure that Group reporting procedures are functioning properly

• the governance of information technology (IT) and the effectiveness of the Group’s information systems

• interim results and report (Interim Report), quarterly operating reports, company and consolidated financial statements and all other 
widely distributed financial documents

• the Form 20-F filing with the SEC

• accounting policies of the Company and Group and proposed revisions

• compliance with applicable legislation, requirements of appropriate regulatory authorities and Sibanye-Stillwater’s Code of Ethics

• policies and procedures for preventing and detecting fraud

• the integrity of the content of the Interim Report, consolidated financial statements and the integrated report and associated reports 
(Integrated report) and then recommending same to the Board for approval

Access and meetings
Internal and external auditors have unrestricted access to the Audit Committee, the Audit Committee Chairman and the Chairman of the 
Board, ensuring that both internal and external auditors are able to maintain their independence. Both the internal and external auditors 
report at Audit Committee meetings. The Audit Committee meets with internal audit and the SOX departments on a quarterly basis, without 
other invitees being present, and the Audit Committee Chairman meets with the external auditors on a quarterly basis without other invitees 
being present. Management attend Audit Committee meetings by invitation.

Annual financial statements
The Committee has reviewed and is satisfied that the consolidated financial statements (this term includes reference to "annual report", a 
term newly defined in the JSE LR which includes consolidated and company separate financial statements), including accounting policies, 
are appropriate and comply with IFRS Accounting Standards, as issued by the International Accounting Standards Board (IASB), the South 
African Institute of Chartered Accountants (SAICA) Financial Reporting Guides issued by the Accounting Practices Committee and Financial 
Reporting Pronouncements issued by the Financial Reporting Standards Council, as well as the requirements of the Companies Act, JSE LR 
and the requirements of the SEC. 

The significant audit and accounting matters in respect of the Group considered by the Committee during the financial year were:

• the physical quantities of Western Platinum Proprietary Limited's (WPL) platinum group metals (PGM) in process

• the impairment assessment of property, plant and equipment, right-of-use assets, goodwill, other intangible assets and equity-accounted 
investments

• the Reldan business combination 
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JSE LR
In accordance with the JSE LR, the Audit Committee reports and confirms that it has:

• evaluated the expertise, experience and performance of the Group CFO during 2025 and is satisfied that he has the appropriate 
expertise and experience to carry out his duties, and is supported by qualified and competent senior staff

• ensured that the Group has established appropriate financial reporting procedures and that those procedures are operating, this 
included consideration of all entities consolidated into the group financial statements, ensuring that management had access to all the 
required financial information to allow the effective preparation and report on the consolidated financial statements

• has performed the Auditor Suitability Review of both the appointed external audit firm and designated individual audit partner as 
detailed above

• notwithstanding the provisions of Section 90(6) of the Companies Act, ensured that the proposed appointment of the audit firm and 
designated individual partner is presented and included as a resolution in the notice of annual general meeting pursuant to Section 61(8) 
of the Companies Act

• ensured that the Chief Executive Officer and Chief Financial Officer have complied with the requirements of the attestation statement as 
as required by the JSE LR

• considered the JSE’s report on proactive monitoring and implemented changes to the annual financial statements, as appropriate, 
based on the findings

IT and Cyber Security Governance
The Audit Committee is responsible for IT governance on behalf of the Board and reviews the report of the Vice President: Group ICT at each 
Audit Committee meeting. The Vice President: Group ICT  reports to this committee quarterly, specifically on matters relating to IT risk and 
cybersecurity. 

Following the cyberattack experienced in July 2024, the Group continued to implement further enhancements during 2025, focussing on 
strengthening its cybersecurity control environment, resilience and incident response capabilities. Management, together with the Audit 
Committee and the Board, maintained active oversight of progress, with cybersecurity remaining a standing agenda item for relevant 
governance forums.

Ongoing cybersecurity awareness and training programmes continued to be conducted across the Group during 2025, reinforcing 
employee vigilance and preparedness. The Board continues to retain appropriate cybersecurity expertise and oversight structures to support 
effective governance of cyber risk.

Audit Committee statement
Based on information from, and discussions with, management and external auditors, the Audit Committee has no reason to believe that 
there were any material breakdowns in the design and operating effectiveness of internal financial controls of the Group during the year 
and is of the opinion that the financial records may be relied upon as the basis for preparation of the consolidated financial statements.

With respect to the financial year ended 31 December 2025, no material weakness was identified due to control deficiencies. Management 
strives to continuously improve the diligence in the identification and documentation of key controls.

The Audit Committee has considered and discussed the consolidated financial statements and associated reports with both management 
and the external auditors. During this process, the Audit Committee

• evaluated significant judgements and reporting decisions

• determined that the going-concern basis of reporting is appropriate

• evaluated the material factors and risks that could impact on the consolidated financial statements

• evaluated the completeness of the financial and sustainability discussion and disclosures

• discussed the treatment of significant and unusual transactions with management and the external auditors

The Audit Committee considers that the Integrated report and consolidated financial statements comply in all material respects with all 
compliance requirements detailed earlier in this report. In addition, the Audit Committee considers whether the company separate financial 
statements comply in all material respects with all compliance requirements relevant to those financial statements (refer to the company 
financial statements which include the Report of the Audit Committee dealing with the responsibilities of the Audit Committee relevant to 
the Company financial statements). The Audit Committee recommended to the Board that the Integrated report and consolidated 
financial statements be adopted and approved by the Board. The Board subsequently adopted and approved the Integrated report and 
consolidated financial statements.

Terence Nombembe  CA(SA) 
Chairman: Audit Committee

24 April 2026
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The directors have pleasure in submitting this report and the consolidated annual financial statements of Sibanye-Stillwater for the year 
ended 31 December 2025.

Nature of business
The company’s primary listing is in South Africa on the JSE under the ticker symbol SSW. Sibanye-Stillwater’s American Depositary Shares 
(ADSs) are listed on the New York Stock Exchange under the ticker symbol SBSW.

For information on the nature of the Group's business see – Consolidated Financial Statements – Notes to the consolidated financial 
statements – Note 1.1: Reporting entity.

Financial affairs

Results for the year
For a review of the results for the year see – Annual Financial Report – Management’s discussion and analysis of the financial statements – 
2025 financial performance compared with 2024 and for confirmation of the financial statements see – Annual Financial Report – Chief 
Executive Officer and Chief Financial Officer responsibility statement.

Dividends
Sibanye-Stillwater’s dividend policy is to return at least 25% to 35% of normalised earnings to shareholders and after due consideration of 
future requirements the dividend may be increased beyond these levels. The Board, therefore, considers normalised earnings in determining 
what value will be distributed to shareholders. The Board believes normalised earnings provides useful information to investors regarding the 
extent to which results of operations may affect shareholder returns.

For the calculation of normalised earnings see – Consolidated financial statements – Notes to the consolidated financial statements – Note 
13: Dividends

Consistent with Sibanye-Stillwater’s dividend policy and Capital Allocation Framework, the Board of Directors resolved to declare a final 
dividend for the year ended 31 December 2025 of 131 cents per share and did not declare an interim dividend for 2025 (no dividend was 
declared for the year ended 2024). 

Borrowing powers
In terms of Clause 4 of the Company’s Memorandum of Incorporation, the borrowing powers of the Sibanye Stillwater Limited 
(the Company) are unlimited. As at 31 December 2025, the borrowings of the Group, excluding the Burnstone Debt was R39,252 million 
(2024: R39,426 million), see – Consolidated financial statements – Notes to the consolidated financial statements – Note 27: Borrowings and 
derivative financial instrument.

Sibanye-Stillwater is subject to financial and other covenants and restrictions under its credit facilities from time to time. Such covenants may 
include restrictions on Sibanye-Stillwater incurring additional financial indebtedness and obligations to maintain certain financial covenant 
ratios for as long as any amount is outstanding under such facilities.

At 31 December 2025, Sibanye-Stillwater had committed undrawn facilities of R21,255 million (31 December 2024: R26,743 million) available 
under the US$1 billion RCF, the R6.5 billion RCF and on other short-term borrowing facilities.

Working capital and going concern assessment
The consolidated financial statements have been prepared using appropriate accounting policies, supported by reasonable judgements 
and estimates. The directors believe that the Group has adequate resources to continue as a going concern, and therefore realise its assets 
and settle its liabilities in the ordinary course of business for the foreseeable future.

The directors believe that the cash generated by its operations, cash on hand, the committed unutilised debt facilities as well as additional 
funding opportunities will enable the Group to continue to meet its obligations as they fall due in the ordinary course of business for a period 
of at least eighteen months after the reporting date. The consolidated financial statements for the year ended 31 December 2025, have 
been prepared on a going concern basis, see – Consolidated financial statements – Notes to the consolidated financial statements – Note 
36.2: Risk management activities – Working capital and going concern assessment.

Changes to board Committees
On 12 March 2026, Sibanye-Stillwater advised shareholders of the following governance developments approved by the Board which will be 
effective on 28 May 2026:

• board committees reduced to five, including a combined Audit and Risk Committee to enhance integrated oversight of financial, 
operational and strategic risks

• investment committee dissolved with material investment or divestment decisions moved directly to the Board  

• remuneration committee chair changed following the retirement of director Timothy Cummings

• these committee changes are effective from AGM (28 May 2026)

• age-based retirement limit removed from governance framework for non-executive directors

• all directors will be subject to annual fit, proper and capability assessments, consistent with good corporate governance and the JSE 
Listings Requirements

• the director retirement policy is effective immediately
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1.    Accounting policies
The material accounting policies applied in the preparation of these consolidated financial statements are set out below. Where an 
accounting policy is specific to a note, the policy is described in the note to which it relates. These policies have been consistently 
applied to all the periods presented.

1.1   Reporting entity
Sibanye Stillwater Limited (the Company) and its subsidiaries (together referred to as the Group or Sibanye-Stillwater) is a multinational 
mining and metals processing Group with a diverse portfolio of mining and processing operations, projects and investments across five 
continents. The Group is also one of the foremost global recyclers of PGM autocatalysts and has interests in leading mine tailings 
retreatment operations. Sibanye-Stillwater has established itself as one of the world’s largest primary producers of platinum, palladium 
and rhodium and is also a top tier gold producer. It also produces and refines iridium and ruthenium, nickel, chrome, copper and 
cobalt. The Group also built and diversified its asset portfolio into battery metals and green metals mining and processing, and 
increased its presence in the circular economy by growing and diversifying its recycling and tailings reprocessing operations globally. 
Domiciled in South Africa, Sibanye-Stillwater currently owns and operates a portfolio of high-quality operations and projects, which are 
grouped into four regions, namely, Southern Africa (SA region), Americas, Europe and Australia.

The SA region houses the gold and PGM operations and projects located in South Africa and Zimbabwe. The underground and 
surface gold mining operations in South Africa are the Driefontein, Kloof and Cooke operations in the West Witwatersrand (West Wits) 
region, DRDGOLD Limited (DRDGOLD) with a surface tailings treatment plant in the East of Johannesburg in Gauteng and in the West 
Wits, and the Beatrix operation in the southern Free State. Sibanye-Stillwater also owns and manages significant gold extraction and 
processing facilities where ore is treated and beneficiated to produce gold doré. In addition, several organic projects currently 
underway are aimed at sustaining these gold mining operations into the long term. Burnstone is a shallow developmental stage gold 
mine and processing operation located in the South Rand Goldfield of the Witwatersrand Basin in the Mpumalanga province, and 
comprises two established shaft complexes, a carbon-in-leach gold processing plant, tailings storage facility and related surface 
infrastructure and mining rights. In line with the Group's capital allocation framework, it was decided to delay the Burnstone project, 
which is currently under care-and-maintenance. The Southern Free State project is an advanced exploration stage project that 
includes the Bloemhoek, De Bron-Merriespruit, Robijn and Hakkies areas. It is located adjacent to the Beatrix operation in the Free State 
province.

Beatrix, a conventional mining operation, comprises two operating vertical shafts and one metallurgical plant mining the Beatrix/VS5 
reef, the Aandenk/Kalkoenkrans reef as well as some historical surface rock dump material. During 2024, the Group agreed to sell the 
Beatrix 4 shaft which includes the Beisa uranium project. Driefontein is an established mine consisting of four operating vertical shaft 
complexes and one metallurgical plant mining three different reefs as well as some historical surface rock dump material. Kloof is also 
an ongoing mine with two operating vertical shaft complexes. Four reefs are extracted at Kloof, together with the mining of some 
historical surface rock dump material. The Cooke underground operations consist of four vertical shafts, which currently are under 
care-and-maintenance. The surface mining section, known as Randfontein Surface Operations, mines historical surface tailings facilities 
and surface rock dumps, processing them at the Cooke and Ezulwini metallurgical plants. 

The PGM assets in the SA region are the Kroondal operation, the Rustenburg operation (SRPM), the Marikana operation (Marikana) and 
the tailings retreatment entity, Platinum Mile in the North West Province, and Mimosa (50%) in Zimbabwe. Marikana currently has five 
contributing shafts namely K3, K4 (commenced production in 2023), Rowland, Saffy and E3 and the ore mined at the Marikana 
operations is processed through four of the eight concentrators on site. The PGM concentrate produced is dispatched to the smelter 
where a sulphide-rich matte is produced for further processing at the base metal refinery (BMR). At the BMR, base metals are removed 
and the resulting PGM-rich product is sent to the precious metal refinery (PMR) for final treatment. Marikana therefore sells refined 
metals to customers. In addition to underground operations, there is one tailings retreatment operation (Bulk Tailings Treatment (BTT) 
plant), which transitioned from hydraulic remining to mechanical remining of a dormant tailings storage facility during the period and 
the tailings are retreated at the BTT plant for the recovery of coarse chrome and PGMs. 

The Rustenburg operation comprise of three operating vertical shafts (Siphumelele 1, Khuseleka 1 and Thembelani 1), two declines at 
Bathopele, a concentrating plant at the Waterval UG2 concentrator and a chrome recovery plant, the Western Limb tailings 
retreatment plant and related surface infrastructure and assets. In addition, remining operations are carried out on one dormant 
tailings storage facility (Waterval West dam). Fresh ore is processed through the Waterval UG2 concentrator. Tailings are treated at the 
Western Limb Tailings Retreatment Plant, Platinum Mile and at the Chrome retreatment plant where a saleable chromite concentrate is 
recovered. Tailings from the Rustenburg operation are piped to Platinum Mile for further beneficiation and recovery of chrome and 
PGMs. The tailings from Platinum Mile are pumped to an active tailings storage facility for final disposal. The Rustenburg operation has a 
tolling agreement with a third party and currently sells refined metals as well as PGM concentrate to customers. In addition, Platinum 
Mile successfully commissioned a coarse chrome recovery plant in 2023.

Kroondal, which now forms part of and reported under the Rustenburg operation, comprises of four operating decline shafts. Fresh ore 
is processed at Kroondal through two concentrator plants (K1 and K2). Tailings from the K1 and K2 plants are piped to three adjacent 
tailings storage facilities and at a fourth tailings storage facility at Marikana. Platinum Mile is a tailings retreatment facility located on 
the Rustenburg lease area adjacent to our Kroondal operations. This facility recovers PGMs and chrome from the live tailings at our 
Rustenburg operations. Kroondal and Platinum Mile currently only sells PGM concentrate and chrome to customers. 

The US region houses the PGM operations located in the US and exploration-stage projects located in Canada and Argentina. The US 
PGM operations include the East Boulder and Stillwater mining operations (including the Blitz project) in Montana. The assets in 
Montana also include the Metallurgical complex in Columbus, Montana. This complex houses the smelter, BMR and an analytical 
laboratory which produces a PGM-rich filter cake that is further refined by a third-party precious metal refinery. These processing and 
metallurgical facilities are also used to process recycled material such as spent autocatalytic convertors and petroleum refinery 
catalysts. The US region also includes the Reldan Group of Companies (Reldan) (see note 16.2) which is a precious metals recycling 
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1 The NCI in the statement of changes in equity at 31 December 2025, relates to the attributable share of accumulated profits of DRDGOLD, Group Technical Security 
Management Proprietary Limited (GTSM) and Keliber OY (see note 26)

2 Witwatersrand Consolidated Gold Resources Proprietary Limited (Wits Gold) has ceded and pledged its shares in K2013164354 Proprietary Limited (K2013) 
(a dormant entity) and K2013 has ceded and pledged it shares in Sibanye Gold Eastern Operations Proprietary Limited (SGEO) in favour of the lenders of the 
Burnstone Debt (see note 27.6)

3 Rand Uranium Proprietary Limited (Rand Uranium) and Ezulwini Mining Company Proprietary Limited (Ezulwini) together own a number of underground and surface 
mining operations

4 A 26% stake in Sibanye Rustenburg Platinum Mines Proprietary Limited (SRPM) was acquired through Newshelf 1335 Proprietary Limited (B-BBEE SPV) in terms of the 
Rustenburg operation transaction, The shareholders of B-BBEE SPV are Rustenburg Mine Employees Trust (30.4%), Rustenburg Mine Community Development Trust 
(24.8%), Bakgatla-Ba-Kgafela Investment Holdings (24.8%) and Siyanda Resources Proprietary Limited (20.0%). The Rustenburg Mine Employees Trust and the 
Rustenburg Mine Community Development Trust are controlled and consolidated by Sibanye-Stillwater and cash-settled share-based payment obligations 
amounting to R986 million and R804 million, respectively, are eliminated upon consolidation. During H2 2023, the sale transaction between Rustenburg Platinum 
Mines Limited (subsidiary of Anglo Platinum Mines Limited) and SRPM became effective, which resulted in SRPM assuming full ownership of Kroondal. Following the 
intercompany transfer of the Kroondal operations to SRPM in 2025, Kroondal is reported as part of the Rustenburg operation

5 The Group has no current or contractual obligation to provide financial support to any of its structured entities

6 Sibanye-Stillwater recognises no NCI in Western Platinum Proprietary Limited (WPL) and Eastern Platinum Proprietary Limited (EPL). The shareholding of Lonplats 
Employee Share Ownership Trust (Employee Trust) (3.8%,) the Bapo Ba Mogale Local Economic Development Trust (Bapo Trust) (0.9%) and Lonplats Marikana 
Community Development Trust (Community Trust) (0.9%) (together Marikana Trusts) is not considered since these trusts are controlled and consolidated by Sibanye-
Stillwater. Cash-settled share-based payment obligations amounting to R905 million relating to the Marikana Trusts are eliminated upon consolidation. In addition, as 
a result of the Marikana broad-based black economic empowerment (B-BBEE) transaction (see note 6.4), the equity interests of  shareholders in WPL and EPL, 
including all non-controlling shareholders, were replaced with the right to receive dividends. As a result, the effective shareholding interests were replaced by a 
share-based payment obligation and dividend obligation for entities not forming part of the Group (see note 6.4 and 21.2) 

7 Sibanye-Stillwater recognises no NCI in Akanani on a similar basis as described for WPL and EPL below (see footnote 6 above), since a revised shareholders' 
agreement replaced the equity interests with a right to receive dividends

8 The effective shareholding at 31 December 2025 was 50.10% (2024: 50.23% and 2023: 50.28%) after considering treasury shares held by DRDGOLD and new share 
issues and subscriptions during 2025 (see note 26.1)

9 At 31 December 2025, the Group had a 20% legal interest in Peregrine Metals Limited (Peregrine), as a result of completion of the Initial Earn-in arrangement of 80% 
by Aldebaran Resources Inc. (Aldebaran) during 2025 (see note 18.3)

10 The Group has a 76% legal interest in the Newshelf 1114 Proprietary Limited (Newshelf 1114) group and the NCI can acquire a further 2% legal shareholding once 
they have implemented the necessary funding structure. However, no accounting NCI is recognised, since the NCI’s vendor loan financing exceeds their 
proportionate interest in Newshelf 1114 and therefore no effective shareholding exists

11 The Group has an effective shareholding of 79.82% (2024: 79.82%, 2023: 79.82%) in Keliber OY at 31 December 2025. Keliber Oy is incorporated in Finland 

12 The Group acquired a 100% shareholding in the Century on 10 May 2023 and also exercised its option to acquire a 100% shareholding in Copper Mines of Tasmania 
Proprietary Limited which owns the Mt Lyell copper mine

13 The Group, through Sibanye Reldan Holdco Inc., acquired a 100% shareholding in the Reldan Group of Companies (Reldan) on 15 March 2024 (see note 16.2)

14 The Group, through Sibanye Reldan Holdco Inc., acquired a 100% shareholding in Metallix Refining (Metallix) on 4 September 2025 (see note 16.1)

15 During 2025, the Group disposed of its interest in Blue Ridge Platinum (Proprietary) Limited

Subsidiaries
Subsidiaries are all entities over which the Group exercises control. The Group controls an entity when it is exposed to, or has rights to, 
variable returns from its involvement with the entity and has the ability to affect those returns through its power over the entity. 
Subsidiaries are consolidated from the date on which control is obtained by the Group until the date on which control ceases. 
Control is reassessed if facts and circumstances indicate that there are changes to one or more of the elements of control.

Inter-company transactions, balances and unrealised gains or losses on transactions between Group companies are eliminated on 
consolidation. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies 
adopted by the Group.

Unconsolidated structured entities
In assessing whether the Group controls a special purpose vehicle (SPV), significant judgements include the extent of the Group's 
involvement in the setup and design of the power purchase agreement (PPA) including decisions related to the underlying 
infrastructure, whether there is any financial recourse to the Group in relation to financing the SPV or any project-related risk, as well as 
terms and conditions of any options to acquire the underlying power generating infrastructure.

During 2023, the Group entered into two substantially similar wind energy power purchase agreements. The PPA is a 89-megawatt 
(MW) project entered into by Sibanye Energy Proprietary Limited (Sibanye Energy). This clean energy will be generated by the Castle 
Wind Farm (Castle), located near the town of De Aar in the Northern Cape province of South Africa, and will supply the SA operations 
via a wheeling agreement with Eskom. Under the terms of the 15-year PPA, Castle is funded, built, and operated by a project 
consortium. The Group has an option to acquire the project company or plant at the end of the 15-year PPA in exchange for an 
additional payment incorporated into the energy tariff as well as a nominal exercise price. Alternatively, the PPA can be extended for 
an additional period of five years, whereafter it can be further extended for a period agreed between the parties. Other than in the 
event of default on electricity payments to be made by the Group, there is no recourse to the Group for funding or project-related risk. 
Castle became operational during Q1 2025. The Group will pay for all electricity produced based on a pre-determined tariff, adjusted 
for inflation over the term of the PPA. The arrangement does not contain any fixed or minimum payments.

The second PPA is the Witberg wind energy project, located near Matjiesfontein in the Western Cape province with a contracted 
capacity of 103MW (Witberg), also entered into by Sibanye Energy. The terms of the Witberg PPA are similar to Castle. Witberg will also 
supply the SA operations via a wheeling agreement with Eskom. The project cost will be fully funded by Red Rocket, a South African 
Independent Power Producer developing the project, together with its lenders. Similar to the Castle project, the Group committed to a 
15-year PPA and also has a purchase option on the same terms as the Castle project. There is also no recourse to the Group, except in 
the event of electricity payment default. When Witberg becomes operational, the Group will also pay a pre-determined tariff for 
electricity produced, adjusted for inflation over the term of the PPA. Similar to Castle, there are no fixed or minimum payments.

During 2024, Sibanye-Stillwater concluded an additional 140MW wind energy project, the Umsinde Emoyeni Wind Farm, located on the 
border between the Northern Cape Province and the Western Cape Province near Murraysburg, South Africa. Commercial operation 
is scheduled for Q4 2026. The project will supply Sibanye-Stillwater’s SA operations utilising the national grid through a secured wheeling 
agreement with Eskom. Under the terms of a twenty-year PPA with Sibanye-Stillwater, the project will be fully funded by a project 
consortium which will build, own and operate the project. The arrangement does not contain any fixed or minimum payments and the 
Group does not have an option to purchase the wind farm.
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The Group holds no shareholding or voting interest in the project companies and did not provide a guarantee for any of the 
obligations of these companies towards their shareholders or funders. Management concluded that the Group does not control the 
project companies under IFRS 10 Consolidated Financial Statements (IFRS 10) since it does not have power over the relevant activities 
as contemplated in IFRS 10. At the reporting date, there were no assets or liabilities recognised by the Group relating to the project 
companies and no financial or other support had been provided. There is also no intention to provide financial or other support to the 
project companies, other than payment of the electricity tariff in future periods when electricity is produced.

Transactions with shareholders
Transactions with owners in the capacity as equity participants are not recognised in profit or loss, but instead are recognised in equity 
with a corresponding change in assets or liabilities. Changes in a parent’s ownership interest in a subsidiary that does not result in the 
parent losing control of the subsidiary are equity transactions.

1.4   Foreign currencies
Functional and presentation currency
Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary economic 
environment in which the entity operates (the functional currency). The consolidated financial statements are presented in South 
African rand (SA rand), which is the Group’s presentation currency.

Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the 
transactions. Monetary assets and liabilities are translated into the functional currency at each reporting date. Foreign exchange gains 
and losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in 
foreign currencies, are recognised in profit or loss.

Foreign operations
The results and financial position of all the Group entities that have a functional currency different from the presentation currency are 
translated into the presentation currency as follows:

• Assets and liabilities are translated at the exchange rate ruling at the reporting date. Equity items are translated at historical rates. 
The income and expenses are translated at the average exchange rate for the year, unless this average is not a reasonable 
approximation of the rates prevailing on the transaction dates, in which case these items are translated at the rate prevailing on 
the date of the transaction. Exchange differences on translation are accounted for in other comprehensive income and 
accumulated in the foreign currency translation reserve (FCTR) in the consolidated statement of changes in equity. 
These differences are recognised in profit or loss upon realisation of the underlying operation

• Exchange differences arising from the translation of the net investment in foreign operations, which includes certain long-term 
borrowings (i.e. the reporting entity’s interest in the net assets of that operation), are taken to other comprehensive income. When 
a foreign operation is sold, exchange differences that were recorded in other comprehensive income are recognised in profit or 
loss as part of the gain or loss on disposal. If the Group disposes of part of its interest in a subsidiary but retains control, then the 
relevant proportion of the cumulative amount is reattributed to NCI. When the Group disposes of only part of an associate or joint 
venture while retaining significant influence or joint control, the relevant proportion of the cumulative amount is reclassified to profit 
or loss. If a company in the Group repays a portion of long-term borrowings forming part of a net investment in foreign operations, 
amounts previously recorded in other comprehensive income are only recognised in profit or loss upon disposal of the relevant 
operation. These amounts are reclassified to profit or loss through OCI, consistent with where the amounts were previously included

• Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as assets and liabilities of the 
foreign operation and are translated at each reporting date at the closing rate

1.5   Assets and associated liabilities classified as held for sale
During H2 2024, the Group agreed to sell the Beatrix 4 shaft which forms part of the Beatrix gold operations and includes the Beisa 
uranium project, to Neo Energy Metals Plc. (Neo Energy). The transaction will allow the Beisa project to be developed by Neo Energy, 
while Sibanye-Stillwater will retain exposure to future uranium production. The Beatrix 4 shaft was placed on care and maintenance by 
Sibanye-Stillwater in 2023 primarily due to declining gold reserves and a depressed uranium price, which has subsequently recovered. 
The transaction includes total consideration of R500 million, comprising R250 million cash and R250 million in newly issued shares in Neo 
Energy (equalling approximately 40% shareholding in Neo Energy at the time of signing the sale agreement). The transaction was 
subject to certain outstanding conditions precedent at the reporting date, however the assets and liabilities associated with the 
transaction were classified as held for sale in accordance with the requirements of IFRS 5 Non-current Assets Held for Sale and 
Discontinued Operations (IFRS 5). Neo Energy will assume responsibility for all Beatrix 4 shaft rehabilitation and environmental liabilities, 
which amounts to a carrying value of R480 million (2024: R451 million) at 31 December 2025. Property, plant and equipment of 
R30 million (2024: R30 million) relating to the Beatrix 4 shaft disposal, which is measured at the lower of its carrying value and fair value 
less cost to sell, is included in assets held for sale at 31 December 2025 and 31 December 2024. 

During H1 2025, following the Group's decision to withdraw from the Rhyolite Ridge joint venture agreement, it was decided to sell its 
investment in ioneer Limited (ioneer). The Group held 145,862,742 shares in ioneer representing 6.19% of their share capital. At 30 June 
2025, the investment (R164 million) was classified as held for sale in accordance with the requirements of IFRS 5. The sale of ioneer was 
effective during H2 2025 with the proceeds on the sale amounting to R186 million. The initial fair value of the investment was 
R1,134 million when it was acquired.

During H1 2025, DRDGOLD decided to sell its 50.25% share in Stellar, a renewable energy company developing a solar plant in 
Limpopo, South Africa. The decision was based on DRDGOLD's decision to focus on its core operating activities. DRDGOLD's investment 
in Stellar was classified as held for sale in accordance with the requirements of IFRS 5. Property, plant and equipment and capital 
prepayments of R105 million and other net assets of R6 million was included in assets held for sale. The sale of Stellar was effective 
during H2 2025 with the proceeds on the sale amounting to R132 million. At 31 December 2025, no other assets are classified as assets 
held for sale (2024: R40 million).
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3.    Revenue 

Significant accounting judgements and estimates
Revenue from PGM and zinc retreatment mining activities
The determination of PGM and zinc concentrate sales revenue from the time of initial recognition of the sale on a provisional basis 
through to final pricing requires management to continuously re-estimate the fair value of the price adjustment features. 
Management determines this with reference to estimated forward prices using consensus forecasts. These adjustments are included 
in revenue as adjustments to sale of PGM and zinc concentrate.

Streaming and other forward sale and prepayment transactions
Upon entering into a streaming or other forward sale/prepayment transaction, management applies judgement to determine the 
most appropriate IFRS Accounting Standard applicable to the transaction. This includes an assessment of whether the transaction is 
revenue, debt, a lease or the disposal of a portion of an operation. In performing this assessment, management also considers 
whether the transaction will be settled through physical delivery of metals, including metal credits, and whether there are any 
embedded derivative features to be accounted for separately.

Accounting policy
Revenue from mining activities
Revenue from gold sales is measured and recognised based on the consideration specified in a contract with a customer. 
The Group recognises revenue from gold sales when the customer obtains control of the gold. These criteria are typically met when 
the gold is credited to the customer’s bullion account by Rand Refinery Proprietary Limited (Rand Refinery) and in the case of 
DRDGOLD, when the gold is transferred to the bullion bank and the sales price is fixed per deal confirmation. The transaction price is 
determined based on the agreed upon market price and number of ounces delivered.

Revenue from PGM concentrate and metal sales is recognised when the buyer, pursuant to a sales contract, obtains control of the 
mined product, which is typically upon delivery. The sales price is determined on a provisional basis at the date of delivery (related 
to sale of concentrate). Adjustments to the selling price occur based on changes in the metal content quantities and penalties, 
which represents variable transaction price components, as well as changes in the metal market price up to the date of final 
pricing. Final pricing is based on the monthly average market price in the month of settlement. For PGM metal sales, pricing is 
finalised within the month of sale. For PGM concentrate sales, the period between provisional invoicing and final pricing is typically 
between one and four months. Revenue on provisionally priced sales is initially recognised at the amount of consideration that the 
Group expects to be entitled to.

Revenue from zinc concentrate sales is recognised when the buyer, pursuant to a sales contract, obtains control of the mined 
product which is typically upon receipt of the bill of lading when the goods are loaded for shipment under Cost, Insurance and 
Freight (CIF) Incoterms. The sales price is determined on a provisional basis at the date of loading. Adjustments to the selling price 
occur based on changes in the metal market price up to the date of final pricing. Final pricing is based on the monthly average 
market price in the month of settlement. For zinc concentrate sales, the period between provisional invoicing and final pricing is 
typically between one and four months. Revenue on provisionally priced sales is initially recognised at the amount of consideration 
that the Group expects to be entitled to.

The revenue adjustment mechanism relating to changes in metal market prices, embedded within provisionally priced PGM and 
zinc concentrate sale arrangements, has the characteristics of a commodity derivative. Accordingly, the fair value of the final sales 
price adjustment is re-estimated continuously and changes in fair value are recognised as an adjustment to revenue in profit or loss 
and trade receivables in the statement of financial position. In all cases, fair value is determined with reference to estimated 
forward prices using consensus forecasts. Revenue arising from these price adjustments is disclosed separately from revenue from 
contracts with customers.

Revenue from PGM recycling consists of the sales of recycled palladium, platinum and rhodium derived from spent catalytic 
material and is recognised when control is transferred, which is when metal is transferred from the Group’s metal account to the 
third party’s metal account. Revenue from PGM recycling also includes revenue from toll processing, which is recognised at the time 
the returnable metals are returned to the supplier at a third-party refinery.

Revenue from e-scrap recycling consists primarily of the sale of precious metals to customers, typically downstream refiners, in the 
form of bullion as well as partially refined or refined metals. Sales include low-grade and high-grade precious metals bearing 
material shipped from the Group's refining facilities to downstream refiners, for which the Group is compensated by either returnable 
metal and/or cash. The transaction price is determined with reference to market prices of the underlying precious metals, adjusted 
for refining and other applicable charges where appropriate. In certain arrangements, the Group may receive advance payments 
from customers prior to final settlement. Where such payments are received before control of the material transfers, the amounts 
received are recognised as deferred revenue (see note 31).

Revenue is recognised when control of the material transfers to the customer at the consideration that the Group expects to be 
entitled to. In assessing the transfer of control, the Group considers, amongst other factors, the point at which the customer obtains 
the ability to direct the use of the material and obtain its economic benefits, including whether the Group retains exposure to price 
fluctuations in the underlying metals and substantive decision-making rights over the ultimate sale of the material.
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Nickel refining (Europe)

2025

13%

8%

50%

4%

25%

USA France
Luxembourg Germany
Other

2024

3%

71%

3%

6%

17%

USA Luxembourg
France Germany
Other

2023

7%
9%

5%

21%

14%

28%

16%

Belgium France
USA UK
Luxembourg Germany
Other

Zinc retreatment (Australia)
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Pennsylvania site and North Carolina site recycling (US)
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6.    Share-based payments

Significant accounting judgements and estimates
For cash-settled share-based payment instruments issued to B-BBEE shareholders, the measurement of the share-based payment 
obligations depend on various key inputs. These include estimates of future cash flows, which depend on inputs such as production 
profiles, future metal prices, exchange rates, loan repayments as well as estimates of appropriate discount rates. The valuations 
relating to the Group's cash-settled compensation plans make use of inputs such as the Sibanye-Stillwater share price and volatility 
estimates, risk free interest rates and dividend yields. Changes in key inputs may result in changes in the recognised share-based 
payment obligations and are therefore regarded as significant judgements and estimates.

Accounting policy
Cash-settled share-based payments
The Group operates cash-settled compensation plans in which certain employees of the Group participate. These awards entitle 
the participants to cash payments based on a relevant share price. The fair value of the cash-settled instruments is measured by 
reference to the fair value of the underlying shares using appropriate valuation models and assumptions, taking into account the 
terms and conditions upon which the instruments were granted.

The fair value of the cash-settled instruments is recognised as share-based payment expenses over the vesting period based on the 
Group’s estimate of the number of instruments that will eventually vest, with a corresponding increase in the share-based payment 
obligation. At each reporting date, the obligation is remeasured to the fair value of the instruments, to reflect the potential outflow 
of cash resources to settle the liability, with a corresponding adjustment to the share-based payment expense. Vesting assumptions 
for service and non-market performance conditions are reviewed at each reporting date to ensure they reflect current 
expectations.

The Group also issued cash-settled instruments to B-BBEE shareholders in terms of the Rustenburg operation B-BBEE transaction (see 
note 6.3) and the Marikana B-BBEE transaction (see note 6.4). The fair value of these instruments are determined using appropriate 
valuation models and assumptions, taking into account the terms and conditions upon which the instruments were granted. At 
each reporting date, the obligation is remeasured to the fair value of the instruments, to reflect the potential outflow of cash 
resources to settle the liability. There are no vesting conditions and fair value changes are recognised as part of gains or losses on 
financial instruments in profit or loss.

Equity-settled share-based payments
In prior periods, the Group operated equity-settled compensation plans in which certain employees of the Group participated. 
These plans have subsequently been amended to cash-settled schemes, except for the DRDGOLD equity-settled scheme, as 
outlined in note 6.2. The fair value of DRDGOLD’s equity-settled instruments is measured by reference to the fair value of the relevant 
equity instruments granted, taking into account the terms and conditions upon which those equity-settled instruments were granted. 
The fair value of DRDGOLD’s equity-settled instruments granted is estimated using appropriate valuation models and appropriate 
assumptions at the grant date. Service and non-market performance conditions are not taken into account when estimating the 
fair value of the equity-settled instruments at grant date. Market conditions are taken into account in determining the fair value at 
grant date. 

The grant date fair value of the equity-settled instruments is recognised as share-based payment expenses over the vesting period 
based on the DRDGOLD’s estimate of the number of instruments that will eventually vest, with a corresponding increase in the share-
based payment reserve. Vesting assumptions for service and non-market performance conditions are reviewed at each reporting 
date until vesting to ensure they reflect current expectations.

Modifications to share-based payment schemes
Where the terms of an equity-settled or a cash-settled award are modified, the originally determined expense is recognised as if the 
terms had not been modified. In addition, an expense is recognised for any modification, which increases the total fair value of the 
share-based payment arrangement, or is otherwise beneficial to the participant as measured at the date of the modification.
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11.  Royalties, mining and income tax, and deferred tax

Significant accounting judgements and estimates
The Group, directly and indirectly, is subject to income tax in South Africa, Zimbabwe, the United Kingdom (UK), France, Finland, 
Australia, India, Mexico, South Korea and the US. Significant judgement is required in determining the liability for income tax due to 
the complexity of legislation. During the ordinary course of business, transactions and calculations may occur for which the ultimate 
tax determination is uncertain. The Group recognises liabilities for anticipated tax audit issues based on the best estimates of 
whether additional taxes will be due. The Group reassesses its judgements and estimates if facts and circumstances change. To the 
extent required, these transactions are disclosed in accordance with management's probability assessment. Where the facts and 
circumstances change or when the final tax outcome of these matters are different from the amounts that were initially recorded, 
such differences will impact the income tax and deferred tax provisions in the period in which such determination is made.

The Group recognises the net future tax benefit related to deferred tax assets to the extent that it is probable that the deductible 
temporary differences will reverse in the foreseeable future. Assessing the recoverability of deferred tax assets requires the Group to 
make significant estimates related to expectations of future taxable income. Estimates of future taxable income are based on 
forecast cash flows from operations and the application of existing tax laws. To the extent that future cash flows and taxable 
income differ significantly from estimates, the ability of the Group to realise the net deferred tax assets recorded at the reporting 
date could be impacted.

The Group’s gold mining operations are taxed on a variable rate that increases as the profitability of the operation increases. The 
deferred tax rate used to calculate deferred tax is based on the current estimate of future profitability when the temporary 
differences will reverse based on tax rates and laws that have been enacted or substantively enacted at the reporting date. 
Depending on the profitability of the operations, the deferred tax rate can consequently be significantly different from year to year. 
Calculating the future profitability of the operations is inherently uncertain and could materially change over time.

Additionally, future changes in tax laws in South Africa, Zimbabwe, the UK, France, Finland, Australia, India, Mexico, South Korea and 
the US could limit the ability of the Group to obtain tax deductions in future periods.

Accounting policy
Income tax comprises current and deferred tax. Current tax and deferred tax is recognised in profit or loss except to the extent that 
it relates to a business combination, or items recognised directly in equity or in other comprehensive income.

Current tax is measured on taxable income at the applicable statutory rate enacted or substantively enacted at the reporting date 
and is the best estimate of the tax amount expected to be paid or received that reflects uncertainty related to income taxes, if any.

Deferred tax is provided on temporary differences existing at each reporting date between the tax values of assets and liabilities 
and their carrying amounts and reflects uncertainty related to income taxes, if any. Enacted and substantively enacted tax rates 
are used to determine future anticipated effective tax rates which in turn are used in the determination of deferred tax.

These temporary differences are expected to result in taxable or deductible amounts in determining taxable profits for future periods 
when the carrying amount of the asset is recovered or the liability is settled. The principal temporary differences arise from 
depreciation of property, plant and equipment, provisions, unutilised capital allowances and tax losses carried forward. 

Deferred tax is not recognised for:

• temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business combination, that 
affects neither accounting nor taxable profit or loss and at the time of the transaction does not give rise to equal taxable and 
deductible temporary differences

• temporary differences related to investments in subsidiaries, and interests in associates and joint ventures to the extent that the 
Group is able to control the timing of the reversal of the temporary differences and it is probable that these will not reverse in the 
foreseeable future

• taxable temporary differences arising on the initial recognition of goodwill

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and relate 
to taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but intend to settle current tax 
liabilities and assets on a net basis or their tax assets and liabilities will be realised simultaneously.

Deferred tax assets relating to the carry forward of unutilised tax losses and/or unutilised capital allowances are recognised to the 
extent it is probable that future taxable profit will be available against which the unutilised tax losses and/or unutilised capital 
allowances can be recovered. Deferred tax assets are reviewed at each reporting date and are adjusted if recovery is no longer 
probable. Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has become 
probable that future taxable profits will be available against which they can be utilised.
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14.  Property, plant and equipment

Significant accounting judgements and estimates
Carrying value of property, plant and equipment
All mining assets are amortised using the units-of-production method where the mine operating plan calls for production from 
proved and probable mineral reserves.

Mobile and other equipment are depreciated over the shorter of the estimated useful life of the asset or the estimate of mine life 
based on proved and probable mineral reserves.

The calculation of the units-of-production rate of amortisation could be impacted to the extent that actual production in the future 
is different from current forecast production based on proved and probable mineral reserves. This would generally result from the 
extent that there are significant changes in any of the factors or assumptions used in estimating mineral reserves.

These factors could include:

• changes in proved and probable mineral reserves

• differences between actual commodity prices and commodity price assumptions

• unforeseen operational issues at mine sites

• conversion of resources into proven and probable mineral reserves

• changes in capital, operating, mining, processing and reclamation costs, discount rates and foreign exchange rates

• changes in mineral reserves could similarly impact the useful lives of assets depreciated on a straight-line basis, where those lives 
are limited to the life of the mine

The recoverable amounts of CGUs and individual assets are determined based on the higher of value in use calculations and fair 
value less cost to sell. These calculations require the use of estimates and assumptions. It is reasonably possible that the gold, PGM, 
nickel, zinc and cobalt price assumptions may change which may then impact the Group estimated life-of-mine determinant and 
may then require a material adjustment to the carrying value of property, plant and equipment.

The Group reviews and tests the carrying value of assets when events or changes in circumstances suggest that the carrying 
amount may not be recoverable by comparing expected future cash flows to these carrying values. Assets are grouped at the 
lowest level for which identifiable cash flows are largely independent of cash flows of other assets and liabilities. If there are 
indications that impairment may have occurred, estimates are prepared of expected future cash flows of each group of assets. 
Expected future cash flows used to determine the value in use and fair value less costs to sell of property, plant and equipment are 
inherently uncertain and could materially change over time. They are significantly affected by a number of factors including 
reserves and production estimates, together with economic factors such as spot and future gold, PGM, nickel, zinc and cobalt 
prices, discount rates, foreign currency exchange rates, estimates of costs to produce reserves and future capital expenditure 
(see note 10).

Pre-production
The Group assesses the stage of each mine construction project to determine when a mine moves into the production stage. The 
criteria used to assess the start date are determined based on the unique nature of each mine construction project. The Group 
considers various relevant criteria to assess when the mine is substantially complete, ready for its intended use and moves into the 
production stage. Some of the criteria would include, but are not limited to the following:

• the level of capital expenditure compared to the construction cost estimates

• ability to produce metal in saleable form (within specifications)

• ability to sustain commercial levels of production of metal

When a mine construction project moves into the production stage, the capitalisation of certain mine construction costs ceases 
and costs are expensed, except for capitalisable costs related to mining asset additions or improvements, underground mine 
development or ore reserve development.

Mineral reserves estimates
Mineral reserves are estimates of the amount of product that can be economically and legally extracted from the Group’s 
properties. In order to calculate the reserves, estimates and assumptions are required about a range of geological, technical and 
economic factors, including but not limited to quantities, grades, production techniques, recovery rates, production costs, transport 
costs, commodity demand, commodity prices and exchange rates.

Estimating the quantity and grade of the mineral reserves requires the size, shape and depth of ore bodies to be determined by 
analysing geological data such as the logging and assaying of drill samples. This process may require complex and difficult 
geological judgements and calculations to interpret the data.

The Group is required to determine and report, inter alia, on the mineral reserves in accordance with the South African Code for 
Reporting of Exploration Results, mineral resources and mineral reserves (SAMREC Code).
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Estimates of mineral reserves may change from period to period due to the change in economic assumptions used to estimate 
mineral reserves and due to additional geological data becoming available during the course of operations. Changes in reported 
proven and probable reserves may affect the Group’s financial results and position in a number of ways, including the following:

• asset carrying values may be affected due to changes in estimated cash flows

• depreciation and amortisation charges to profit or loss may change where these are calculated on the units-of production 
method, or where the useful lives of assets change

• decommissioning site restoration and environmental provisions may change where changes in ore reserves affect expectations 
about the timing or cost of these activities

• the carrying value of deferred tax assets may change due to changes in estimates of the likely recovery of the tax benefits

Accounting policy
Mineral and surface rights
Mineral and surface rights are recorded at cost less accumulated amortisation and accumulated impairment losses. When there is 
little likelihood of a mineral right being exploited, or the carrying amount has exceeded its recoverable amount, impairment is 
recognised in profit or loss in the year that such determination is made.

Mine development and infrastructure
Mining assets, including mine development and infrastructure costs and mine plant facilities, are recorded at cost, which includes 
capitalised borrowing costs for qualifying assets, less accumulated depreciation and accumulated impairment losses.

Costs include the purchase price of assets used in the construction of the mine, expenditure incurred to evaluate and develop new 
ore bodies, as well as expenditure to define mineralisation in existing ore bodies and to establish or expand productive capacity. 
These costs are capitalised until commercial levels of production are achieved, at which times the costs are amortised as set out 
below.

Development of ore bodies includes the development of shaft systems and waste rock removal that allows access to reserves that 
are economically recoverable in the future. Subsequent to this, costs are capitalised if the criteria for recognition as an asset are 
met. Access to individual ore bodies exploited by the Group is limited to the time span of the respective mining leases.

Land
Land is shown at cost and is not depreciated.

Other assets
Non-mining assets are recorded at cost less accumulated depreciation and accumulated impairment losses. These assets include 
the assets of the mining operations that are not included in mine development and infrastructure. It also includes borrowing costs 
for qualifying assets, mineral and surface rights, land and all the assets of the non-mining operations.

Amortisation and depreciation of mining assets
Amortisation and depreciation is determined to give a fair and systematic charge in profit or loss taking into account the nature 
of a particular ore body and the method of mining that ore body. To achieve this, the following calculation methods are used:

• Mining assets, including mine development and infrastructure costs, mine plant facilities and evaluation costs, are amortised 
over the life of the mine using the units-of-production method, based on estimated proved and probable mineral reserves

• Proved and probable mineral reserves reflect estimated quantities of economically recoverable reserves, which can be 
recovered in future from known mineral deposits

• Certain mining plant and equipment included in mine development and infrastructure is depreciated on a straight-line basis 
over their estimated useful lives

• For certain shafts, which have a short life and/or are marginal, the depreciation is accelerated based on an adjustment to the 
reserves for accounting purposes
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Depreciation of non-mining assets
Non-mining assets are recorded at cost and depreciated on a straight-line basis over their current expected useful lives to their 
residual values as follows:

• Vehicles: 5 years

• Computers: 3 – 5 years

• Furniture and equipment: 1 – 10 years

• Buildings and improvements: 5 – 39 years

The assets’ useful lives, depreciation methods and residual values are reassessed at each reporting date and adjusted if 
appropriate.

Impairment
Recoverability of the carrying values of long-term assets or CGUs of the Group are reviewed whenever events or changes in 
circumstances indicate that such carrying value may not be recoverable. To determine whether a long-term asset or CGU may be 
impaired, the higher of value in use (defined as: the present value of future cash flows expected to be derived from an asset or 
CGU) or fair value less costs to sell (defined as: the price that would be received to sell an asset in an orderly transaction between 
market participants at the measured rate, less the costs of disposal) is compared to the carrying value of the CGU.

A CGU is defined by the Group as the smallest identifiable group of assets that generates cash inflows that are largely independent 
of the cash inflows from other assets or groups of assets. Generally for the Group this represents an individual operating mine, 
including mines which are part of a larger mine complex. The costs attributable to individual shafts of a mine are impaired if the 
shaft is closed.

Impairment losses are recognised in profit or loss. Impairment recognised in respect of a CGU is allocated first to goodwill allocated/
attributable to that particular CGU and thereafter to the individual assets in the CGU.

When any infrastructure is closed down or placed on care and maintenance during the year, any carrying value attributable to that 
infrastructure is tested for impairment and any impairment loss attributable to infrastructure is recognised. Expenditure incurred on 
care and maintenance is recognised in profit or loss.

When the review of the events or changes in circumstances of an asset or CGU that was previously impaired indicate that such 
historical carrying value is recoverable, the impairment is reversed. The reversal is limited so that the carrying value of the asset does 
not exceed its recoverable amount, nor exceed what the historical carrying amount would have been should the asset not have 
been impaired. Reversal of impairment losses are recognised in profit or loss. Reversal of impairment recognised in respect of a CGU 
is allocated to the individual assets in the CGU.

Derecognition of property, plant and equipment
Property, plant and equipment is derecognised on disposal or closure of a shaft when no future economic benefits are expected 
from its use or disposal. Any gain or loss on derecognition of an item of property, plant and equipment (calculated as the net 
proceeds from disposal and the carrying amount of the item) is recognised in profit or loss.

Exploration and evaluation expenditure
All exploration and evaluation expenditure, prior to obtaining the legal rights to explore a specific area, is recognised in profit or loss. 
After the legal rights to explore are obtained, exploration and evaluation expenditure, comprising the costs of acquiring prospecting 
rights and directly attributable exploration expenditure, is capitalised as a separate class of property, plant and equipment or 
intangible assets, on a project-by-project basis, pending determination of the technical feasibility and commercial viability.

The technical feasibility and commercial viability of extracting a mineral resource is generally considered to be determinable 
through a feasibility study and when proven reserves are determinable to exist. Upon determination of proven reserves, exploration 
and evaluation assets attributable to those reserves are first tested for impairment and then reclassified from exploration and 
evaluation assets to another appropriate class of property, plant and equipment. Subsequently, all cost directly incurred to prepare 
an identified mineral asset for production is capitalised to mine development assets. Amortisation of these assets commences once 
these assets are available for use, which is expected to be when the mine is in commercial production. These assets will be 
measured at cost less accumulated amortisation and impairment losses.

OVERVIEW ACCOUNTABILITY
CONSOLIDATED FINANCIAL 

STATEMENTS
ANCILLARY 

INFORMATION

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS continued
For the year ended 31 December 2025

SIBANYE-STILLWATER ANNUAL FINANCIAL REPORT 2025 103











16.  Acquisitions 

Significant accounting judgements and estimates
Expected future cash flows used to determine the fair value of, inter alia, property, plant and equipment and contingent 
consideration are inherently uncertain and could materially change over time. The fair value is significantly affected by a number 
of factors including reserves and production estimates, together with economic factors such as the expected commodity price, 
foreign currency exchange rates, and estimates of production costs, future capital expenditure and discount rates.

Acquisitions are assessed to determine if they qualify as business combinations or asset acquisitions in terms of the requirements of 
IFRS 3 Business Combinations (IFRS 3) where the Group obtains control over an entity. In order to apply IFRS 3, the assets acquired 
and liabilities assumed, should constitute a business as defined in IFRS 3. Accordingly, management assesses whether the activities 
consist of inputs and processes applied to those inputs that have the ability to contribute to the creation of outputs. If a transaction 
is not deemed to be a business combination, it is accounted for as an asset acquisition outside of the scope of IFRS 3. The IFRS 3 
scope assessment could significantly impact the accounting treatment applied.

Accounting policy
Business combinations
The acquisition method of accounting is used to account for business combinations by the Group. The consideration transferred 
for the acquisition of a business is the fair value of the assets transferred, the liabilities incurred and the equity interests issued by 
the Group. The consideration transferred includes the fair value of any asset or liability resulting from a contingent consideration 
arrangement. Any contingent consideration is measured at fair value at the date of acquisition. Acquisition-related costs are 
expensed as incurred.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are measured initially at their 
fair values at the acquisition date.

If a business combination is achieved in stages, any previously held equity interest is re-measured at its acquisition-date fair value, 
and any resulting gain or loss is recognised in profit or loss or other comprehensive income, as appropriate. The fair value of the 
previously held interest is then considered in the determination of goodwill. The same approach is applied where the previous 
interest was held in a joint operation.

On an acquisition-by-acquisition basis, the Group recognises any NCI in the acquiree either at fair value or at the NCI’s 
proportionate share of the acquiree’s net assets. Subsequently, the carrying amount of NCI is the amount of the interest at initial 
recognition plus the NCI’s share of the subsequent changes in equity, plus or minus changes in the portion of interest of the equity 
of the subsidiary not attributable, directly or indirectly, to Sibanye-Stillwater shareholders.

The excess of the consideration transferred, the amount of any NCI in the acquiree and the acquisition-date fair value of any 
previous equity interest in the acquiree over the fair value of the identifiable net assets acquired is recorded as goodwill. If this is less 
than the fair value of the net assets of the subsidiary acquired in the case of a bargain purchase, the difference is a gain recognised 
directly in profit or loss.

Asset acquisitions
For acquisitions outside the scope of IFRS 3, the purchase consideration is allocated to identifiable assets and liabilities based on 
their relative fair values. Assets and liabilities that are initially measured at an amount other than cost are recognised at their 
respective carrying amounts as specified in the applicable accounting standards. To the extent that contingent consideration is 
payable in an asset acquisition based on future production, such variable payments are only recognised as expenses as and when 
incurred.

16.1 Metallix Refining (Metallix) business combination
Sibanye-Stillwater concluded the acquisition of Metallix on 4 September 2025 (effective date) by acquiring 100% of the Metallix group 
of entities for a cash consideration of US$129 million. Metallix operates two processing and recycling operations in Greenville, North 
Carolina and produces recycled precious metals, including gold, silver and platinum group metals, primarily from industrial waste 
streams. Metallix has a global customer base, which it services from the UK and South Korea, in addition to its customers in the US. 
Metallix will complement the Group’s US recycling operations in Montana and Reldan in Pennsylvania, adding processing capacity, 
proprietary technology and knowledge and experience. 

Metallix's financial results were consolidated from the effective date. For the four months ended 31 December 2025, 
Metallix contributed revenue of R1,658 million and a loss of R334 million to the Group's results. Ignoring the depreciation of fair value 
adjustments relating to property, plant and equipment and intangible assets, as well as the fair value adjustment relating to inventory 
recognised in cost of sales for the four months ended 31 December 2025, Metallix would have contributed approximately R50 million  
profit. Total revenue and total net loss of the Group for the year ended 31 December 2025 would have been R132,810 million and 
R4,513 million had the acquisition been effective from 1 January 2025, after taking into account amortisation of fair value adjustments 
to property, plant and equipment, intangible assets and the cost of sales adjustment relating to inventory. In determining these 
amounts, management assumed that the fair value adjustments that arose on the date of acquisition would be the same if the 
acquisition occurred on 1 January 2025. The functional currency of Metallix is the US dollar. 

The purchase price allocation (PPA) on the effective date was prepared on a provisional basis in accordance with IFRS 3 for, amongst 
others, inventory, accounts receivable and accounts payable, contingent liabilities, provisions, as well as any resultant deferred tax 
implications. If new information obtained within one year of the acquisition date, about facts and circumstances that existed at the 
acquisition date, identifies adjustments to the below amounts or any additional provisions that existed at the date of acquisition, then 
the accounting for the acquisition will be revised. 
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18.  Equity-accounted investments 

Significant accounting judgements and estimates
Joint arrangements
Judgement is required to determine when the Group has joint control, which requires an assessment of the relevant activities and 
when the decisions in relation to those activities require unanimous consent. The Group has determined that the relevant activities 
for its joint arrangements are those relating to the operating and capital decisions of the arrangement, such as the approval of the 
budget and the capital expenditure programme for each year, and appointing, remunerating and terminating the key 
management personnel or service providers of the joint arrangement. The considerations made in determining joint control are 
similar to those necessary to determine control over subsidiaries.

Judgement is also required to classify a joint arrangement as either a joint operation or a joint venture. Classifying the arrangement 
requires the Group to assess their rights and obligations arising from the arrangement. Specifically, it considers:

• The structure of the joint arrangement – whether it is structured through a separate vehicle

• When the arrangement is structured through a separate vehicle, the Group also considers the rights and obligations arising from:

– the legal form of the separate vehicle

– the terms of the contractual arrangement

This assessment often requires significant judgement, and a different conclusion on joint control and also whether the arrangement is 
a joint operation or a joint venture may materially impact the accounting.

Carrying value of Mimosa and related mineral reserves and mineral resources estimates
The Group reviews and tests the carrying value when events or changes in circumstances suggest that the carrying amount may not 
be recoverable by comparing expected future cash flows to the carrying value. Expected future cash flows used to determine the 
value in use and fair value less costs to sell of Mimosa are inherently uncertain and could materially change over time. These are 
significantly affected by a number of factors including reserves and production estimates, together with economic factors such as 
spot and future PGM prices, discount rates, foreign currency exchange rates, estimates of costs to produce reserves and future 
capital expenditure. 

Mimosa functional currency
The functional currency of Mimosa, which is domiciled in Zimbabwe, has been determined as US dollar. During 2024, the 
Zimbabwean government introduced a new gold-backed currency replacing the Zimbabwean dollar, referred to as the Zimbabwe 
Gold (ZiG). As a result of this change, management reassessed whether there is a change in the functional currency of Mimosa. This 
assessment depends on the primary economic environment in which the company operates, which is considered to be the 
environment in which it generates and expends cash. These considerations include the currency primarily influencing sales prices, 
the country whose competitive forces and regulations mainly determine sales prices and the currency that influences labour, 
material and other costs of production. Judgements and assumptions made in determining the functional currency may have a 
significant impact on the results presented for the Group.

The determining factors in the above assessment were:

• The currency that mainly influences sales prices: Sales are invoiced and settled in US dollar

• The currency of the country whose competitive forces and regulations mainly determine the sales prices: The competitive forces 
and regulations of the US primarily influences sales prices

• The currency that mainly influences labour, material and other costs: The majority of operating costs are settled in US dollar

Accounting policy
The Group’s interest in equity-accounted investees comprise interests in associates and joint ventures.

Associates are those entities in which the Group has significant influence, but not control or joint control, over the financial and 
operating policies. Joint ventures are arrangements in which the Group has joint control, whereby the Group has rights to the net 
assets of the arrangement, rather than rights to its assets and obligations for its liabilities.

Interests in associates and joint ventures are accounted for using the equity method. The interests are initially recognised at cost 
using the same principles as with business combinations. Subsequent to initial recognition, the consolidated financial statements 
include the Group’s share of profit or loss and other comprehensive income of equity-accounted investees until the date on which 
significant influence or joint control ceases. For so-called farm-in/farm-out arrangements where another party is earning into a joint 
venture, the Group does not recognise any expenses incurred by the other participant to the arrangement and no equity 
accounted earnings are recognised until the farm-in/farm-out arrangement is completed.
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Appian Capital legal settlement
Included in the transaction and project costs of R4,543 million on the income statement, is the settlement amount of R3,607 million 
relating to the Appian Capital legal settlement during 2025.

On 26 October 2021, Sibanye-Stillwater entered into share purchase agreements (the Atlantic Nickel SPA and the MVV SPA, 
respectively (together, the SPAs)) to acquire the Santa Rita nickel mine and Serrote copper mine (together, the Assets) from affiliates of 
Appian Capital Advisory LLP (Appian). On 9 November 2021, a geotechnical event occurred at the Santa Rita Mine. After becoming 
aware of the geotechnical event, Sibanye-Stillwater assessed the event and its effect and concluded that the event was and was 
reasonably expected to be material and adverse to the business, financial condition, results of operations, the properties, assets, 
liabilities or operations of the Santa Rita Mine. Sibanye-Stillwater therefore considered that a condition to closing under the Atlantic 
Nickel SPA had not been satisfied. Accordingly, Sibanye-Stillwater gave notice of termination of the Atlantic Nickel SPA on 24 January 
2022. As the MVV SPA was conditional on the closing of the Atlantic Nickel SPA, Sibanye-Stillwater also gave notice of termination of 
the MVV SPA on the same day. On 3 February 2022, Appian sent a letter to Sibanye-Stillwater indicating that it was terminating the 
SPAs by reason of Sibanye-Stillwater’s wrongful repudiation and/or renunciation of the SPAs.  

Legal proceedings commenced in 2024. The first phase of the proceedings related to whether the geotechnical event was, or could 
reasonably be expected to be, material and adverse (the Liability Trial). In a judgment handed down on 10 October 2024, the Court 
ruled that the geotechnical event was not, and was not reasonably expected to be, material and adverse, such that Sibanye-
Stillwater was not entitled to terminate the SPAs. However, the Court dismissed Appian's claim of wilful misconduct, ruling that the 
management of Sibanye-Stillwater genuinely believed that it was entitled to terminate the SPAs in the best interests of Sibanye-
Stillwater.

The second phase of the proceedings was scheduled to proceed to trial in November 2025 (the Quantum Trial), at which the Court 
would have determined the damages that Sibanye-Stillwater may be required to pay to Appian. On 10 November 2025, before the 
Quantum Trial commenced, Sibanye-Stillwater and Appian agreed a commercial settlement of the dispute for a total payment of 
US$215 million (R3,607 million) (including legal fees). The Group recognised the settlement of the dispute under transaction and project 
costs of R4,543 million on the income statement and included it in Group corporate on the segment report. Some of the legal fees 
were already settled after the Liability Trial, with the remaining payment, after foreign exchange movements, amounting to 
R3,565 million settled on 9 December 2025, after South African Reserve Bank approval.
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35.  Financial instruments and risk management

Accounting policy
On initial recognition, a financial asset is classified as measured at either amortised cost, fair value through other comprehensive 
income, or fair value through profit or loss.

The Group initially recognises debt instruments issued and trade and other receivables, on the date these are originated. All other 
financial assets and financial liabilities are recognised initially when the Group becomes a party to the contractual provisions of the 
instrument.

The classification of financial assets at initial recognition that are debt instruments depends on the financial asset’s contractual cash 
flow characteristics and the Group’s business model for managing them. In order for a financial asset to be classified and measured 
at amortised cost, it needs to give rise to cash flows that are solely payments of principal and interest (SPPI) on the principal amount 
outstanding. This assessment is performed at an instrument level. Financial assets that are debt instruments with cash flows that are 
not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model.

The Group’s business model for managing financial assets that are debt instruments refers to how it manages its financial assets in 
order to generate cash flows. The business model determines whether cash flows will result from collecting contractual cash flows, 
selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within a business model with 
the objective to hold financial assets in order to collect contractual cash flows.

The Group recognises an allowance for expected credit losses (ECLs) on all debt instruments not held at fair value through profit or 
loss to the extent applicable. ECLs are based on the difference between the contractual cash flows due in accordance with the 
contract and all the cash flows that the Group expects to receive, discounted at an approximation of the original effective interest 
rate.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial 
recognition, ECLs are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month 
ECL). For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance 
is required for credit losses expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).

For trade and other receivables due in less than 12 months, the Group applies the simplified approach in calculating ECLs, as 
permitted by IFRS 9. The Group considers customers with balances 60 days past due an appropriate indicator of default. These 
balances are investigated to establish the probability that the funds will be received. The Group Legal Department determines 
whether to proceed with a collection process through external attorneys and where considered appropriate, a collection process is 
initiated to secure payment. Following this process, trade and other receivables are written off when there is no reasonable 
expectation of recovering the contractual cash flows. Impairment losses are recognised through profit or loss.

The Group derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire, or it transfers 
the rights to receive the contractual cash flows in a transaction in which substantially all the risks and rewards of the ownership of the 
financial asset are transferred. The gross carrying amount of a financial asset is written off when the Group has no reasonable 
expectations of recovering a financial asset in its entirety or a portion thereof. The Group derecognises a financial liability when its 
contractual obligations are discharged, cancelled or expired.

Any interest in such transferred financial asset that is created or retained by the Group is recognised as a separate asset or liability. 
The particular recognition and measurement methods adopted are disclosed in the individual policy statements associated with 
each item.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid is 
recognised in profit or loss.
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35.1 Accounting classifications and measurement of fair values
The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments:

• Level 1: unadjusted quoted prices in active markets for identical asset or liabilities

• Level 2: inputs other than quoted prices in level 1 that are observable for the asset or liability, either directly (as prices) or indirectly 
(derived from prices)

• Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs)

The following methods and assumptions were used to estimate the fair value of each class of financial instrument:

• Other receivables and other payables

Due to the methods applied in calculating the carrying values as described in note 21, the carrying values approximate fair value, 
except for the Marikana dividend obligation and the Keliber dividend obligation (see note 21). The fair value at 31 December 2023 
of the contingent consideration relating to the Kroondal acquisition was derived from discounted cash flow models. The models 
used several key assumptions, including estimates of future production volumes, PGM basket prices, operating costs, capital 
expenditure and market related discount rate (see note 21). The extent of the fair value changes would depend on how inputs 
change in relation to each other. The fair value of the metals borrowing liability was calculated based on spot prices of the 
relevant metals owed to the financial institution.

• Trade and other receivables/payables, and cash and cash equivalents

The carrying amounts approximate fair values due to the short maturity and/or the method applied in calculating the carrying 
value of these instruments for financial instruments measured at amortised cost. The fair value for trade receivables measured at 
fair value through profit or loss (PGM concentrate sales and zinc provisional price sales) are determined based on ruling market 
prices, volatilities and interest rates.

• Environmental rehabilitation obligation funds

Environmental rehabilitation obligation funds comprise a fixed income portfolio of bonds, rehabilitation policies, investment in a cell 
captive as well as fixed and notice deposits. The environmental rehabilitation obligation funds, not measured at amortised cost, are 
stated at fair value based on the nature of the fund’s investments. For investments measured at fair value classified as level 2, the 
fair value is determined through valuation techniques that include inputs other than quoted prices in level 1 that are observable for 
the asset, either directly or indirectly. The valuation techniques applied make reference to the net asset value of the underlying 
assets in the relevant policy or cell captive, adjusted for any entity-specific risk. These underlying assets comprise predominantly 
money-market and similar highly liquid investments for which the carrying values approximate fair value.  

• Other investments

The fair values of listed investments are based on the quoted prices available from the relevant stock exchanges. The carrying 
amounts of other short-term investment products with short maturity dates approximate fair value. The fair values of non-listed 
investments are determined through valuation techniques that include inputs that are not based on observable market data. 
These inputs include price/book ratios as well as marketability and minority shareholding discounts which are impacted by the size 
of the shareholding. The level 3 balance consists primarily of an investment in Verkor, the value of which is supported by a range of 
values determined through multi-criteria valuation analysis which includes valuation techniques such as an income valuation 
approach which indicates the value of Verkor based on its expected future cash flows and trading multiples. These valuation 
techniques use several key assumptions, including discount rate (8.8%), growth rate (2.5%) and EV multiples. The fair value estimate 
of Verkor is sensitive to changes in the key assumptions, for example, increases in the market related discount rate and decreases in 
the growth rate and EV multiples would decrease the fair value if all other inputs remain unchanged. The extent of the fair value 
changes would depend on how inputs change in relation to each other. The difference between other investments in the 
statement of financial position and note 19, relates to investments measured at amortised cost, with carrying amounts that 
approximate fair value.

• Borrowings

The carrying value of variable interest rate borrowings approximates fair value as the interest rates charged are considered marked 
related. However, since there are also fixed interest rate borrowings, fair values are disclosed in note 27.

• Derivative financial instruments

The fair value of derivative financial instruments is estimated based on ruling market prices, volatilities and interest rates, and option 
pricing methodologies based on observable quoted inputs. All derivatives are carried on the statement of financial position at fair 
value. The fair value of the gold, platinum, palladium and silver hedges are determined using a Monte Carlo simulation model 
based on market forward prices, volatilities and interest rates. Since the SA gold hedge contracts ceased in December 2025, 
majority of the gold hedge value relates to the contract liability at 31 December 2025, rather than a valuation of existing hedge 
contracts. The fair value of the zinc hedge is determined by using a Monte Carlo simulation model based on historical zinc market 
spot and forward prices, volatilities and interest rates and the relevant foreign exchange forward curve data.
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The financial risk management objectives of the Group are defined as follows:

• Counterparty exposure: the objective is to only deal with a limited number of approved counterparts that are of a sound financial 
standing and who have an official credit rating. The Group is limited to a maximum investment of 2.5% of the financial institutions’ 
equity, which is dependent on the institutions’ credit rating. Credit ratings from reputable credit rating agencies are used for 
financial institutions.

• Liquidity risk management: the objective is to ensure that the Group is able to meet its short-term commitments through the 
effective and efficient management of cash and usage of credit facilities.

• Funding risk management: the objective is to meet funding requirements timeously and at competitive rates by adopting reliable 
liquidity management procedures.

• Currency risk management: the objective is to maximise the Group’s profits by minimising currency fluctuations.

• Commodity price risk management: commodity risk management takes place within limits and with counterparts as approved in 
the Treasury Framework.

• Interest rate risk management: the objective is to identify opportunities to prudently manage interest rate exposures.

• Investment risk management: the objective is to achieve optimal returns on surplus funds at acceptable risk.

Credit risk
Credit risk represents risk that an entity will suffer a financial loss due to the other party of a financial instrument not discharging its 
obligations.

The Group manages its exposure to credit risk by dealing with a limited number of approved counterparties. The Group approves 
these counterparties according to its risk management policy and ensures that they are of good credit quality.

The carrying value of the financial assets represents the combined maximum credit risk exposure of the Group. Concentration of credit 
risk on cash and cash equivalents and non-current assets is considered minimal due to the above mentioned investment risk 
management and counterparty exposure risk management policies (see notes 20, 21, 23 and 24).

The credit risk exposure on the Group’s financial assets is further expressed through the credit ratings of the Group's counterparties 
(source – Fitch ratings, S&P Global and Global Credit Ratings):

• Cash and cash equivalents: the Group's cash and cash equivalents are held with a small number of financial institutions and banks 
which are rated between BB- and AA+ (long term issuer default ratings). The high credit ratings support a low probability of default 
and indicates that the Group's exposure to credit risk is minimal

• Environmental rehabilitation funds: these funds are invested with financial institutions and banks that are rated between BB- and 
AA+ (long term issuer default ratings) and therefore do not expose the Group to material credit risk 

• Trade receivables: the Group's trade and other receivables consist largely of gold, PGM, chrome, silver, cobalt, nickel and zinc 
metals sales. The Group's exposure to credit risk on these sales is limited due to payment terms of the agreements as well as 
dealings with a small number of reputable customers. External credit ratings on these customers range between BBB- and A+, 
therefore exposure to credit risk is minimal. The risk of default on other receivables is low due to the Group's approval process 
followed when entering into these transactions.

There has been no significant increase in credit risk on the Group's financial assets since initial recognition.

Liquidity risk
In the ordinary course of business, the Group receives cash proceeds from its operations and is required to fund working capital and 
capital expenditure requirements. The cash is managed to ensure surplus funds are invested to maximise returns whilst ensuring that 
capital is safeguarded to the maximum extent possible by investing only with top financial institutions.

Uncommitted borrowing facilities are maintained with several banking counterparties to meet the Group’s normal and contingency 
funding requirements (see note 21.2, 27.9 and 32).
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Working capital and going concern assessment

For the year ended 31 December 2025, the Group incurred a loss of R4,739 million (2024: loss of R5,710 million and 2023: loss of 
R37,430 million). As at 31 December 2025, the Group’s current assets exceeded its current liabilities by R26,595 million 
(2024: R27,458 million and 2023: R25,415 million) and the Group’s total assets exceeded its total liabilities by R44,167 million 
(2024: R48,289 million and 2023: R51,607 million). During the year ended 31 December 2025 the Group generated net cash from 
operating activities of R21,407 million (2024: R10,113 million and 2023: R7,095 million).

The Group has committed undrawn debt facilities of R21,255 million at 31 December 2025 (2024: R26,743 million and 2023: 
R20,755 million) and cash balances of R17,178 million (2024: R16,049 million and 2023: R25,560 million). The Group’s leverage ratio (net 
debt/(cash) to adjusted EBITDA) as at 31 December 2025 was 0.59:1 (2024 was 1.79:1 and 2023 was 0.58:1) and its interest coverage 
ratio (adjusted EBITDA to net finance charges/(income)) was 25.4:1 (2024 was 11:1 and 2023 was 66:1). The maximum permitted 
leverage ratio up to 31 December 2025 is 3.0:1 and thereafter 2.5:1. The maximum required interest coverage ratio up to 31 December 
2025 is 3.5:1 and 4.0:1 thereafter. 

Included under current borrowings on the consolidated statement of financial position is the 2026 Notes, amounting to R11,185 million 
which matures by November 2026. The Group has commenced its planning for the refinancing of these Notes and is expecting to 
conclude the process before 30 June 2026. In addition, at the date of approving these consolidated financial statements for issue, the 
US$1 billion RCF and R6.5 billion RCF were totally undrawn. There were no significant events which had a significant negative impact on 
the Group’s strong liquidity position. 

Management believes that the cash forecasted to be generated by operations, cash on hand, the committed unutilised debt facilities 
as well as additional funding opportunities will enable the Group to continue to meet its obligations as they fall due for a period of at 
least eighteen months after the reporting date. The consolidated financial statements for the year ended 31 December 2025 have 
therefore been prepared on a going concern basis.

Market risk

The Group is exposed to market risks, including foreign currency, commodity price, and interest rate risk associated with underlying 
assets, liabilities and anticipated transactions. The Group is also exposed to changes in share prices in respect of listed investments 
(see note 19). Following periodic evaluation of these exposures, the Group may enter into derivative financial instruments to manage 
some of these exposures.

The effects of reasonable possible changes of relevant risk variables on profit or loss or shareholders’ equity are determined by relating 
the reasonable possible change in the risk variable to the balance of financial instruments at period end date.

The amounts generated from the sensitivity analyses are forward-looking estimates of market risks assuming certain adverse or 
favourable market conditions occur. Actual results in the future may differ materially from those projected results and therefore should 
not be considered a projection of likely future events and gains/losses.

Foreign currency risk

Sibanye-Stillwater’s operations are located in South Africa, US, Zimbabwe, Finland, France, Mexico, India, UK, South Korea and 
Australia. The Group's revenues are sensitive to changes in the US dollar gold and PGM price and the SA rand/US dollar and to a lesser 
extent Euro/US dollar and AUD/US dollar exchange rates (the exchange rates). Depreciation of the SA rand against the US dollar results 
in Sibanye-Stillwater’s revenues and operating margin increasing. Conversely, should the rand appreciate against the US dollar, 
revenues and operating margins would decrease. The impact on profitability of any change in the exchange rate can be substantial. 
Furthermore, the exchange rates obtained when converting US dollars to rand are set by foreign exchange markets over which 
Sibanye-Stillwater has no control. The relationship between currencies and commodities, which includes the gold price, is complex and 
changes in exchange rates can influence commodity prices and vice versa.

In the ordinary course of business, the Group enters into transactions, such as gold, PGM and other metal sales, denominated in foreign 
currencies, primarily US dollar. Although this exposes the Group to transaction and translation exposure from fluctuations in foreign 
currency exchange rates, the Group does not generally hedge this exposure. However, hedging could be considered for significant 
expenditures based in foreign currency or those items which have long lead times to produce or deliver. Also, the Group on occasion 
undertakes currency hedging to take advantage of favourable short-term fluctuations in exchange rates when management believes 
exchange rates are at unsustainably high levels.

Currency risk also exists on account of financial instruments being denominated in a currency that is not the functional currency and 
being of a monetary nature. This includes but is not limited to US$1 billion RCF, to the extent drawn (see note 27.1), Burnstone Debt 
(see note 27.6) and the Franco-Nevada liability.

For additional disclosures, see notes 3 and 27.

Foreign currency economic hedging exposure
During 2025, 2024 and 2023 a number of intra month (i.e. up to 21 days) forward exchange rate contracts were executed to hedge a 
known currency inflow. 

At 31 December 2025, the Group had no material outstanding foreign currency contract positions.  

Commodity price risk

The market price of commodities has a significant effect on the results of operations of the Group and the ability of the Group to pay 
dividends and undertake capital expenditures. The gold and PGM basket prices, nickel, zinc and copper prices have historically 
fluctuated widely and are affected by numerous industry factors over which the Group does not have any control (see note 23). 
The aggregate effect of these factors on the gold and PGM basket prices, nickel, zinc and copper prices, all of which are beyond the 
control of the Group, is difficult for the Group to predict.
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