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FORWARD-LOOKING STATEMENTS

SOME STATEMENTS CONTAINED IN THIS PRESENTATION ARE FORWARD-LOOKING STATEMENTS WITHIN THE MEANING OF SECTION 27A OF THE
SECURITIES ACT OF 1933, AS AMENDED, AND SECTION 21E OF THE SECURITIES EXCHANGE ACT OF 1934, AS AMENDED, AND, THEREFORE, INVOLVE
UNCERTAINTIES OR RISKS THAT COULD CAUSE ACTUAL RESULTS TO DIFFER MATERIALLY FROM MA N A GE ME NEXBELTATIONS. ADDITIONAL
INFORMATION REGARDING FACTORS THAT COULD CAUSE RESULTS TO DIFFER MATERIALLY IS FOUND IN THE SECTION ENTITLED A RI BKCT ORMN 0
THE COMP A N 2@15 ANNUAL REPORT ON FORM 10-K, WHICH WAS FILED WITH THE SECURITIES AND EXCHANGE COMMISSION (SEC) ON FEBRUARY
22, 2016, AND IN SUBSEQUENT FILINGS WITH THE SEC. THE COMPANY INTENDS THAT THE FORWARD-LOOKING STATEMENTS CONTAINED HEREIN
(INCLUDING COMMENTS REGARDING CONTINUING TO DELIVER ON STATED OBJECTIVES, CONTINUING TO SELF-FUND INVESTMENTS IN THE
BUSINESS, THE ACCELERATION OF THE BLITZ PROJECT, GOAL TO CONTINUE DRIVING PRODUCTIVITY IMPROVEMENTS TO ESTABLISH A NEW
SUSTAINABLE COST BASE, GOAL TO REDUCE ALL-IN SUSTAINING COSTS (AISC) PER MINED OUNCE PRODUCED TO THE MID TO HIGH $5006 $N THE
MEDIUM TERM, SIGNIFICANT SCOPE EXPANSION OF THE BLITZ PROJECT WITH MINIMAL COST INCREASE, ANTICIPATE BLITZ PRODUCTION OF 270,000
TO 330,000 PGM OUNCES WHEN FULLY RAMPED UP BY 2021-2022, BLITZ PROVIDING INCREMENTAL PRODUCTION FOR AT LEAST THE FIRST DECADE,
BLITZ CAPITAL SPEND INCREASING TO $250 MILLION, BLITZ CAPITAL SPEND TO FIRST PRODUCTION OF $175-$195 MILLION, FIRST PRODUCTION FROM
BLITZ BY LATE 2017 OR EARLY 2018, ANTICIPATING BLITZ TO REDUCE COMPANY AVERAGE AISC TO THE LOW TO MID $5000 RANGE WHEN FULLY
RAMPED UP, COMMENTS REGARDING THE CONCEPTUAL EAST BOULDER PROJECT, CHANGES IN THE ARGENTINA GOVERNMENT ENHANCING THE
COUNTRY AS AN INVESTMENT DESTINATION, ALTAR REPRESENTING A LARGE SCALE EXPLORATION PLAY THAT CAN BE HELD AT RELATIVELY LOW
COST, 2016 ESTIMATES FOR SALES OF MINED PGM OUNCES, TOTAL COSTS OF METALS SOLD PER PGM MINED OUNCE, MINED PRODUCTION OUNCES,
TOTAL CASH COSTS PER PGM MINED OUNCE (NET OF CREDITS), AISC PER PGM MINED OUNCE PRODUCED, GENERAL AND ADMINISTRATIVE COSTS,
EXPLORATION EXPENSE, AND CAPITAL EXPENDITURES, ROBUST NEAR AND LONG-TERM MARKET FUNDAMENTALS, SIGNIFICANT MARKET SUPPORT
FOR PLATINUM AND PALLADIUM PRICES OVER THE LONG-TERM, BEING ON TRACK TO ACHIEVE FULL-YEAR 2016 GUIDANCE, BLITZ PROJECT SCOPE
INCREASED TO ADD SIGNIFICANT FUTURE PRODUCTION AT LOWER AVERAGE COSTS, ANTICIPATING FUNDAMENTALS TO POSITIVELY IMPACT FUTURE
PGM PRICING) BE SUBJECT TO THE ABOVE-MENTIONED STATUTORY SAFE HARBORS. INVESTORS ARE CAUTIONED NOT TO PUT UNDUE RELIANCE ON
FORWARD-LOOKING STATEMENTS. THE COMPANY DISCLAIMS ANY OBLIGATION TO UPDATE ANY FORWARD-LOOKING STATEMENTS, EXCEPT AS
REQUIRED BY APPLICABLE SECURITIES LAWS.

THE FORWARD-LOOKING STATEMENTS IN THIS PRESENTATION ARE BASED ON ASSUMPTIONS AND ANALYSES MADE BY MANAGEMENT IN LIGHT OF
EXPERIENCE AND PERCEPTION OF HISTORICAL TRENDS, CURRENT CONDITIONS, EXPECTED FUTURE DEVELOPMENTS, AND OTHER FACTORS THAT
ARE DEEMED APPROPRIATE. THESE STATEMENTS ARE NOT GUARANTEES OF THE C O MP A N FOT®YRE PERFORMANCE AND ARE SUBJECT TO RISKS,
UNCERTAINTIES AND OTHER IMPORTANT FACTORS THAT COULD CAUSE ITS ACTUAL PERFORMANCE OR ACHIEVEMENTS TO DIFFER MATERIALLY
FROM THOSE EXPRESSED OR IMPLIED BY THESE FORWARD-LOOKING STATEMENTS. THE FORWARD-LOOKING STATEMENTS HEREIN SPEAK ONLY AS
OF THE DATE OF THIS PRESENTATION.

THIS PRESENTATION CONTAINS FINANCIAL MEASURES THAT HAVE NOT BEEN PREPARED IN ACCORDANCE WITH U.S. GENERALLY ACCEPTED
ACCOUNTING PRINCIPLES ( i N@NAP FINANCIAL ME A S U R EISBGLYDING CASH COSTS PER PGM MINED OUNCE AND AISC PER PGM MINED OUNCE
PRODUCED. THE NON-GAAP FINANCIAL MEASURES SHOULD NOT BE CONSIDERED A SUBSTITUTE FOR FINANCIAL MEASURES PREPARED IN
ACCORDANCE WITH U.S. GENERALLY ACCEPTED ACCOUNTING PRINCIPLES ( i GAAP 0 )

CAUTIONARY NOTE TO INVESTORS i THE SEC PERMITS MINING COMPANIES, IN THEIR FILINGS WITH THE SEC, TO DISCLOSE ONLY THOSE MINERAL
DEPOSITS THAT A COMPANY CAN ECONOMICALLY AND LEGALLY EXTRACT OR PRODUCE. THE COMPANY USES THE TERM fi MI NE RA LMAZTEEIR| AL
THAT SEC GUIDELINES STRICTLY PROHIBIT FROM BEING INCLUDED IN FILINGS WITH THE SEC. INVESTORS ARE URGED TO CONSIDER ALL
DISCLOSURES MADE IN THE COMP A N 2@5ANNUAL REPORT ON FORM 10-K.



STILLWATER MINING COMPANY OVERVIEW !
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World-class assets, stable jurisdiction, highest-grade Platinum
Group Metals (PGMs) deposit in the world

Operational Highlights
52 Leading low-cost PGM producer
52 Business segments: Montana Mines and

Recycling e
4 il
% 520.8k 0z mined in 2015 = 1 |
52 Total historical production of ~12M PGM Stillwater Mine
(Montana)
ounces

@ Reserves 78% Pd and 22% Pt
52 Average ore reserve grade of 0.46 oz/ton 1\ R
; \\\\\k - *-‘-““-\\H A (Montana)
52 551.1k oz of PGMs recycled in 2015 W . ~.
Financial Highlights = =

52 Total liquidity (cash and investments):
$439.4M1

2 Net debt free T total balance sheet debt
debt: $269.1M?

s2  Dramatic cost reductions to costs of metals T e
sold per PGM mined oz of $498 and AISC? (Montana %’ g
of $624 for Q3 of 2016

52 Listing T NYSE: SWC

1 As of September 30, 2016.
2 Non-GAAP financial measure. For a full description and reconciliation of this and other non-GAAP financial measures to GAAP financial measures, see Reconciliation of GAAP Financial
Measures to Non-GAAP Financial Measures and the accompanying discussioninthe Co mp any 6 s t h i rredultgpueasrelease. 2 0 1 6




Board Of Dlrectors SHEIGES Outstanding (9/30/2016) 121M

|ndependent Leadership with a Strong Market Capitalization (11/10/2016) $1.8B
Mining Focus Share Price (11/10/2016) $14.84

Significant Shareholders

. . .. . ] based on most recent public filings
Brian Schweitzer Noni Executive Chairman ( P gs)

Platinum Investment Management Ltd.

Mick McMullen President and CEO BlackRock Inc.

The Vanguard Group, Inc.

George Bee Independent Director

Franklin Resources, Inc.

Patrice Merrin Independent Director _ _ _
Dimensional Fund Advisors, L.P.

Pet er OO H Independent Director Contrarious Investment Management Limited

Capital Research Global Investors

Mike Parrett Independent Director

Gary Sugar Independent Director 3% 2%

m Canada
Management Team m Asia Pacific

Disciplined Operating Team with Extensive = Europe
Experience mU.S.

m Other
Mick McMullen President and CEO

Chris Bateman CFO




STILLWATER MINE

Operations began in 1986
Mill design capacity of 3,000 tpd, historical recovery of 92%
84,000 PGM ounces produced (+9.1% vs. 77,000 in Q3 2015)

Costs of metals sold of $468 per PGM mined o0z. (-16.3% vs.
$559 in Q3 2015)

Cash costs! of $434/PGM o0z (-1.6% vs. $441 in Q3 2015)
Total safety incidence rate improved by 29.6% yly
=2 Development footage 19% ahead of plan in Q3 2016

2 D DD

o D

W 20,000’ W 10,000’ ¢ E 10,000 E 20,000
STILLWATER MINE BLITZ PROJECT  10,000"

East Boulder Mine
g

Total Stiliwater Mine

PROVEN AND PROBABLE PGM RESERVE AREA
— (End 2015) 0 P+P Reserves

MINERALIZED MATERIAL OUTLINE 15,349,000 Tons
BLITZ PROJECT AREA @ 0.58 oz/t PGM

EXISTING MINE DEVELOPMENT
TBM DRIVE
CONVENTIONAL 56 FWL DRIVE Horizontal Scale

20,000 feet

1Cash costs for combined Pd and Pt mined production, net of credits. Non-GAAP financial measure. For a full description and reconciliation of this and other non-GAAP financial measures to GAAP financial
measures, see Reconciliation of GAAP Financial Measures to Non-GAAP Financial Measures and the accompanying discussioninthe Co mp any 6 s t ROlL6rrebultgpueasirelease.




EAST BOULDER MINE

STILLWATER

Operations began in 2002

Mill permitted capacity of 2,000 tpd average, mill recovery of 91% in 2015
54,800 PGM ounces produced (+7.2% from 51,100 in Q3 2015)

Costs of metals sold of $544 per PGM mined o0z. (-14.3% vs. $635 in Q3 2015)
Cash costs? of $433/PGM 0z (-13.4% from $500/PGM o0z in Q3 2015)
44.4 PGM oz/employee/month YTD through Q3 2016 (record)
165,200 PGM 0z mined YTD through Q3 2016 (record)

1,800 ore tons fed/day YTD through Q3 2016 (record)

S 3 3D DD DD D

W 80,000" W 70,000 W 60,000’ ,000° W 40,000
EAST BOULDER MINE Stiluaterbine  ~ feet

RESERVE AREA (End 2015)
____1 MINERALIZED MATERIAL OUTLINE

TC— EXISTING MINE DEVELOPMENT . 28,112,000 Tons

Horizontal Scale

] PROVEN AND PROBABLE PGM k \

| Total East Boulder Mine
P+P Reserves

1Cash costs for combined Pd and Pt mined production, net of credits. Non-GAAP financial measure. For a full description and reconciliation of this and other non-GAAP financial measures to GAAP financial
measures, see Reconciliation of GAAP Financial Measures to Non-GAAP Financial Measures and the accompanying discussion in the Company's third quarter 2016 results press release.



WORLD-CLASS PROCESSING FACILITIES i
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w2 furnaces - provides 22 Significant operating 22 Significant operating
operational risk mitigation leverage leverage with minimal

= Recovery of Cu and Ni 2 Minimal incremental Incremental capital
by-products provide capital needs 22 State-of-the-art facility
credits and serve as = Produces palladium, extracts PGMs from
PGM collectors for platinum, rhodium-rich material (purchased or
smelting catalyst filter cake tolled) from third-parties



METALLURGICAL COMPLEX

STILLWATER

PGM Recycle Ounces Fed

175,000

150,000

125,000

100,000

Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2014 2015 2015 2015 2015 2016 2016 2016

Record 175,000 PGM (palladium, platinum & rhodium) recycled ounces fed
Shift to purchased material from tolled continued in Q3 2016
Recycle profits typically lag volumes by 2-3 months

DD D

Record number of total ounces fed to the smelter in Q3
August i record month for total ounces fed to the smelter

U

September i record month for total ounces shipped from base metal refinery

U

Metallurgical complex capacity offers ability to grow with minimal capital spend
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Q32016 Q32015 Change

Sales of Mined Ounces ( 0 0 0 6 s ) 131.8 117.3

(Combined palladium and platinum)

Costs of Metals Sold per PGM Mined Ounce? $498 $588
Mined Production Ounces ( 0 0 0 6 s ) 138.8 128.1

(Combined palladium and platinum)

Average Realized Price (per mined ounce) $764 $693
Total Cash Costs per PGM Mined Ounce (net of credits)? $434 $465
All-In Sustaining Costs per PGM Mined Ounce Produced? $624 $677

General and Administrative Expenses (millions) $8.7 $8.9

Sustaining Capital Expenditures (millions) $14.5 $15.5

Project Capital Expenditures (millions)?3 $9.1 $9.7

Total Capital Expenditures (millions)3 $23.6 $25.2

RecyclingP GM Ounces Processed (00:88S) 1610

(Combined palladium, platinum and rhodium)

1 Total costs of metals sold from mine production divided by PGM mined ounces sold.

2Non-GAAP financial measure. For a full description and reconciliation of this and other non-GAAP financial measures to GAAP financial measures, see Reconciliation of GAAP
Financial Measures to Non-GAAP Financial Measures and the accompanying discussion in the Company's third quarter 2016 results press release.

3 Excludes project capitalized interest/depreciation.




DELIVERY ON GUIDANCE

STILLWATER

2015 Original 2015 Updated
Actual Guidance 2015 Guidance | Result

Mined Production Ounces ( 0 0 0 6 s ) 520.8 5207i 5 5007 515

(Combined palladium and platinum)

Total Cash Costs per PGM Mined Ounce (net
of credits)!

All-In Sustaining Costs per PGM Mined
Ounce?

o

$495 $480 7 $490 7 $530

T

$709 $7307 $7257 $775

T

General and Administrative (millions) $34.0 $30 7 $307 $40

T

Exploration (millions)?2 $3.6 $47 $371 $5

Sustaining Capital Expenditures (millions) $69.4 $83 7 $717 $76

T

Project Capital Expenditures (millions)3 $38.0 $4217 $427 $47

T

Total Capital Expenditures (millions)3 $107.4 $12517 $1137 $123

T

1 Non-GAAP financial measure. For a full description and reconciliation of this and other non-GAAP financial measures to GAAP financial measures, see Reconciliation of GAAP
Financial Measures to Non-GAAP Financial Measures and the accompanying discussion in the Company's fourth quarter and full-year 2015 results press release.

2 Exploration includes expenses for Marathon, Altar and Montana operations.

3 Excludes project capitalized interest/depreciation.




FULL-YEAR 2016 GUIDANCE -

Sales of Mined Ounces( 0 0 0 6 s)

(Combined palladium and platinum)

UNCHANGED

STILLWATER

2015 2016 Guidance
Actual (October 28, 2016)

9451 555

Costs of Metals Sold per PGM Mined Ounce?

$4957 $520

Mined Production Ounces( 0 0 0 6 s )
(Combined palladium and platinum)

5351 545

Total Cash Costs per PGM Mined Ounce (net of credits)?

$4307 $455

All-In Sustaining Costs per PGM Mined Ounce Produced?

$59571 $635

General and Administrative (millions)

$30 7 $40

Exploration (millions)3

$871 $11

Sustaining Capital Expenditures (millions)

$50 7 $60

Project Capital Expenditures (millions)*

$407 $45

Total Capital Expenditures (millions)*

1 Total costs of metals sold from mine production divided by PGM mined ounces sold.

$90 7T $105

2Non-GAAP financial measure. For a full description and reconciliation of this and other non-GAAP financial measures to GAAP financial measures, see Reconciliation of GAAP
Financial Measures to Non-GAAP Financial Measures and the accompanying discussion in the Company's third quarter 2016 results press release.

3 Exploration includes expenses for Marathon, Altar and Montana operations.
4 Excludes project capitalized interest/depreciation.




STRONG BALANCE SHEET

Cash and Cash Equivalents Plus
Highly Liquid Investments

$550
Repurchased $63.3M
principal of convertible debt

gz "M B for $61.0M cash
$439.4M

$450 — — — — — —

($ millions)

$400 — — — — — — -

$350
Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q22016 Q32016

52z Conservative balance sheet and strong net cash position

52 Increasing volumes and prices for purchased material drove a $22.4 million increase
in recycling working capital from Q2 2016 i nearly maintained overall cash position

sz Continuing to self-fund investments in the business T more development than planned
and accelerating Blitz

£z No repayments due on existing convertible debt until October 2019
g2 Strong liquidity profile enables investment through the bottom of the commodity cycle



MINE PRODUCTIVITY i

‘SIIIL\\'-‘.T[I‘.‘

52 Q3 AISC! of $624 per PGM mined ounce produced
52 Strong inverse correlation between ounces/employee and AISC!
52 Goal to continue driving productivity improvements to establish a new sustainable

cost base
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8 Q32014 Q4 2014 Q1 2015 Q2 2015 Q3 2015 Q4 2015 Q1 2016 Q2 2016 Q3 2016 8
Ounces/Employee/Month === All-In Sustaining Costs per Mined Ounce Produced @
O00s

INon-GAAP financial measure. For a full description and reconciliation of this and other non-GAAP financial measures to GAAP financial measures, see Reconciliation of GAAP Financial
Measures to Non-GAAP Financial Measures and the accompanying discussion in the Company's third quarter 2016 results press release.
Ounce/employee is defined as i Total returnable PGM ounces mined divided by average site employees (excluding project capital employees).



PRODUCTIVITY IMPROVEMENT i
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52 Average ounce/employee/month increasing 1 up 36.8% since Q1 2014
52 Fixing the historical structural issue of low productivity

Ounces/Employee/Month (non Project)

Stillwater Mine
Reorganization

5 Graham Creek

43 ‘ ‘ 104 209 l 413
XY 377 [P

38

35 I 34.1 l 33.6 I I

33
2014 Q1 2014 Q2 2014Q3 2014 Q4 2015Q1 2015Q2 201503 201504 2016 Q1 2016 Q2 2016 Q3

30
. l n l
25
s Stillwater Mine " East Boulder Mine Combined

Note: Ounce/employee is defined as i Total returnable PGM ounces divided by average site employees (excluding project capital employees).




MINE PRODUCTIVITY OPPORTUNITIES i
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52 Innovation/technology 1T automation and tracking of fleet
52 Mine waste dump lining to enable use of ANFO explosives

52 32 E infrastructure development, including new rail on the 2000
level i reduced haulage costs

52 Mechanized bolter development i potential to increase
mechanization, improve safety and equipment utilization

52 Improved maintenance tracking and optimization i cost reduction
potential




BLITZ PROJECT %

52 New engineering
work in process

52 Significantly
expanded project
scope with minimal
cost increase 1
now includes lower
Blitz area below
5000 level

2 Now anticipate
production of
270,000 to
330,000 PGM
ounces/year when
fully ramped up by
2021-2022



