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Remuneration report
REMUNERATION AT A GLANCE

Our remuneration philosophy is aimed at:
• Delivery of our purpose, strategy and targets, ensuring 

Sibanye-Stillwater creates value for stakeholders over the 
short to long term 

• Recognition and reward for excellent performance 

• Pay parity for comparable roles (internally and externally) 
and fair differentiation of pay as per levels of responsibility 

Shareholder feedback

Dissenting votes at the 2021 AGM on remuneration-related 
resolutions

Remuneration policy Implementation 
report

Non-executive 
directors’ fees

 11 %  20 %  7 %
REMUNERATION POLICY 2022

A SNAPSHOT

The Remuneration Committee approved the following additions and changes to our remuneration policy for 2022:

• Cross-jurisdiction remuneration benchmarking to support internationalisation of the Group and of senior leadership

• Harmonised policy on incentives for safety and ESG performance 

• Malus and clawback provisions for senior management incentive plan

• Minimum shareholding requirements plan for senior leadership

Summary of remuneration policy

Total guaranteed pay (TGP) Short-term incentives (STI) Long-term incentives (LTI)

WHY our aim Attract and retain skills
Delivery on operational 
and functional strategies 
and targets

Delivery on longer-term 
shareholder value creation

WHO participates All permanent employees All permanent employees
VPs and 
and above

WHEN paid/performance 
period

Monthly
Annual, combined with an 
eighteen-month deferral

Three years

WHAT is measured Market aligned 
(peer benchmarking)

Personal performance 
scorecard and operational 
delivery scorecard

Sustainable shareholder 
value delivery scorecard

HOW paid Cash (base salary and 
benefits)

Cash and share-based cash Share-based cash

Planned on-target remuneration mix for CEO, CxO and EVP

CEO (%)

100

28

10

24

18

16

12

32

30 30

Threshold

On-target

Maximum

0 50 100

CxO (%)

100

32

13

24

19

16

13

29

28 28

Threshold

On-target

Maximum

0 50 100

All EVP roles (%)

100

37

16

24

20

16

14

24

25 25

Threshold

On-target

Maximum

0 50 100

TGP STI (cash bonus component) STI (deferred share-based component)

LTI (ordinary stretch) LTI (max vesting)
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IMPLEMENTATION 2021

A SNAPSHOT

The Remuneration Committee oversaw the following changes in 2021:

• Higher proportion (compared to peers) of incentive pay for executive leadership 

• Modified LTI conditions; 20% weighting for ESG performance

• 20% reduction in STI and LTI payments to executive leadership, as a result of high fatalities in 2021

Total remuneration for executive directors and prescribed officers – aggregated (R 000)

Salary

Pension 
scheme total 
contributions

Cash bonus
accrued

Accrual of 
forfeitable

share
award

Other cash 
payment

Conditional
share 

proceeds Other benefits

Termination/ 
Separation 

benefits

Total single 
figure of 

remuneration

2021 51,446 4,421 30,532 20,354 8,201 679,531 0 0 794,485

2020 55,822 6,008 50,343 28,083 3,612 152,168 357 – 296,393

STRUCTURE OF THE REMUNERATION REPORT

This report is presented in three parts – in compliance with King IV specifications

BACKGROUND STATEMENT:

Background to our workings and activities 
over the year and our approach going 
forward (4 see pages 229–233)

REMUNERATION POLICY:

Information on how the main 
components of our executive pay 
packages will be determined for the 2021 
remuneration cycle as informed by our 
remuneration philosophy (4 see pages 
234–248)

REMUNERATION IMPLEMENTATION:
How we applied our policy to the 
remuneration of executive directors 
and prescribed officers, and to the 
fees paid to non-executive directors 
(4 see pages 248–260)

Remuneration report continued
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PART 1

BACKGROUND STATEMENT

Dear shareholders

2021 was another formative year for Sibanye-Stillwater. COVID-19 continued to have a profound impact on economies and 
society, prompting change on many fronts. The digital-first era is upon us, opening new possibilities for how we work. Global 
supply chain disruptions have re-shaped markets, resulting in re-alignment to enhance regional supply chain security. New 
demand for green commodities is creating opportunities for some, while many traditional industries are under threat from 
societal and technological change. The 2020s will be a decade of disruption, creating opportunities for organisations that find 
themselves on the right side of the disruption curve.

Sibanye-Stillwater’s entry into battery metals is timely, as leadership builds a portfolio of green metals. Organisational adaptability 
and resilience is essential to embrace new ways of working and respond with agility to global developments. Recognising that 
our operating context is changing, leadership has modified our strategy. However, for 2021 remuneration determinations, we 
refer to the previous iteration of our strategy, as depicted below. 

Exceptional financial results, as well as sound strategic positioning for growth in a new low-carbon economy, warrant 
appropriate rewarding. However, the high number of fatal accidents in 2021 gave us considerable pause and in keeping with 
safety being the central pillar of our intent and performance and, as detailed in Part 3, we applied a significant discretionary 
downward modifier to both the short-term and long-term incentives this year. We note stakeholders’ feedback and continue to 
welcome their comments and suggestions. These help to refine our thinking and to adapt our remuneration philosophy in 
consideration of investor sentiment and stakeholder sensitivities. 

2021 Strategic focus areas

Remuneration report continued
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Key remuneration disclosure 
drivers
Growing awareness about ESG among 
investors is increasing the scrutiny on 
executive pay. A meritocratic and 
competitive business culture militates 
for competitive remuneration. The 
challenge of ensuring that we incentivise 
and reward merit and retain top talent 
on the one hand while also being mindful 
of addressing inequality continues to 
exercise our thinking and judgements. 

We embrace the new trend for ESG 
performance to feature more strongly in 
determining incentive pay and to this 
end ESG metrics are already included 
as performance criteria in determining 
LTI vesting outcomes and we have 
also introduced malus and clawback 
provisions, mainly in respect of 
governance infractions, though also 
extending to broader ESG imperatives.

The Remuneration Committee devoted 
considerable attention to these aspects 
in 2021, in terms of both policy and 
implementation. 

ESG as a factor in remuneration
Our ESG scorecard for determining LTI 
share unit vesting has been enhanced. 
This was done in collaboration with 
the Social, Ethics and Sustainability 
Committee, with a greater focus on 
the issues that responsible investors 
would consider to be materially 
important. The weighting of ESG 
performance was retained at 20% for 
the 2022 cycle, but this may grow in 
future as we gain confidence that our 
ESG scorecard is indeed promoting the 
Group’s ESG performance and tracking 
the appropriate measures. We are 
determined to keep improving in this 
area, but we are confident that our 
approach ranks very highly in terms 
of global best practice. 

The high fatalities in 2021 made us take 
another careful look at best practices in 
terms of factoring in fatalities to 
incentives. Our review of global peers 
shows disparate responses to this 
important question. 

Targeted reductions in fatalities remain 
critically important to us as we strive for 
Zero Harm. This has received renewed 
focus and effort from management 
and workers together with the oversight 
of the Safety and Health Committee. 
Accordingly, we updated the 
remuneration policy for the 2022 cycle 
to consider how fatal risk is managed, 
giving us authority to invoke malus 
provisions for fatal accidents or other 
material ESG events.

This also required our careful 
consideration as to how this should 
impact executive incentives. Despite 
the otherwise good operational 
performance which resulted in high 
scores on the various balanced 
scorecards, we decided to apply our 
discretion and reduce, by 20%, both the 
STI payouts for 2021 and the LTI payout 
for March 2022 due to the high number 
of fatalities in 2021. We considered this 
to be an appropriate response and one 
that signals to stakeholders that safety 
and ESG is prominent as a primary 
consideration in determination 
remuneration.

Indeed, we believe that our evolving 
remuneration policy is having the desired 
effect, with the many aspects of ESG 
becoming more central to our lexicon 
and with concomitant progressive 
improvements in overall ESG outcomes 
notwithstanding the deeply regrettable 
spike in fatalities. 

Remuneration fairness disclosure
In their support for equity and fairness, 
investment rating agencies are calling 
for more transparent, consistent 
remuneration practices. Pay disparity 
between top and bottom earners 
remains the most controversial feature of 
remuneration. Further, issues of race and 
gender also feature in calls for equity. 
To this end we appointed an external 
advisor to conduct a pay parity study 
per functional discipline of our business. 
No issues of great significance were 
found but policy amendments will 
eliminate any pay disparities that have 
been noted. The outcome of this, across 
the board, has been an upward 
adjustment in pay, totalling an extra 
R150 million (per year) for middle 
management and functional specialist 
level staff. 

Sibanye-Stillwater has for several years 
reported on the Gini coefficient and the 
Palma ratio to reflect the degree of pay 
inequality across income bands. While 
we recognise the emergence of other 
standard indicators, we will continue to 
report on these as they allow for 
comparison on previous years. 

Remuneration report continued
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Remuneration Committee activities

Summary of activities in 2021

In addition to the standard governance and approval items on the Remuneration Committee’s annual work plan, the following 
matters were addressed:

• Internationalisation of remuneration involving the benchmarking and application of appropriate levels and structures of pay 
as we continue to grow ever larger as a multinational and multi-commodity business

• Introduction of malus and clawback provisions based on specific trigger events

• In collaboration with the Social, Ethics and Sustainability Committee, enhancing the maturity of the scorecard for evaluation 
of ESG performance

• Determination of a discretionary 20% reduction in both STI and LTI pay outs in the light of the high level of fatalities in 2021

• Updating policy on how fatalities and other material ESG incidents influence incentive payments 

• Monitoring remuneration trends by gender and race 

• Finalised the Minimum shareholding requirements plan as an encouragement to senior leadership to take on additional 
exposure to Sibanye-Stillwater stock

FOCUS AREAS FOR 2022

• Further advance the maturity of remuneration policy and plans per operating region, aligned to international peer 
benchmarks and defined by the senior management total reward framework

• Review of the monitoring and evaluation arrangements relating to remuneration fairness and parity, and executive pay gap 
in particular, in the context of global trends and standardisation of indicators 

• Critical and technical skills retention programmes

• Continued focus on appropriateness and extent of ESG factors in incentive determinations

Non-binding advisory votes
Shareholders will once again be afforded the opportunity to vote on two separate non-binding advisory resolutions at the 
forthcoming AGM on 25 May 2022 – one on the Remuneration policy report (Part 2 of this report) and the second on the 
Remuneration Implementation report (Part 3 of this report).

In the event that either or both are voted against by more than 25% of entitled voting rights exercised by shareholders, Sibanye- 
Stillwater commits to implement measures, including engagement with dissenting shareholders, in an attempt to address all 
legitimate and reasonable objections and concerns, and to disclose how these objections and concerns would be addressed 
in next year’s Integrated Report.

At the AGM in May 2021, 11.4% and 20.2% of shares voted were against the Remuneration policy and Remuneration 
implementation reports respectively.

While both resolutions received votes well above the required majority, we still engaged with concerned shareholders and 
institutional shareholder advisory services who had expressed reservations relating to how we implemented remuneration in 2020. 
We acknowledge the concerns expressed and the comments made, some of which have been addressed through our annual 
remuneration review process. Consistent with our desire to be responsive to our stakeholders, we will continue to evolve our 
disclosure and interactions in line with deemed best practice. 

The table below provides an overview of the main comments and concerns raised by shareholders and proxy advisors, together 
with our responses. It is noteworthy that several shareholders voted in favour of both the Remuneration policy and implementation 
reports while registering concerns that were not sufficiently material to warrant a vote against.

Remuneration report continued
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Shareholder concerns and feedback

The performance period for LTIs should be longer or there should be an additional holding period and the deferred STIs 
should be subject to performance conditions

RESPONSE

A three-year vesting period for LTIs is in line with market norms and the Remuneration Committee considers that the three-year 
vesting period is consistent with the delivery of sustainable superior returns over prolonged timeframes, while promoting sufficient 
focus on more immediate value delivery. The Minimum shareholding requirements plan further ensures that long-term value is 
protected, without encouraging unacceptable risk taking. Sibanye-Stillwater has also introduced a two-year trailing performance 
period and three-year prospective period for the performance conditions (TSR, ROIC and ESG), applicable on vesting of Long-
Term Incentives resulting in a five-year performance window. 

The deferred STI represents 40% of STI earned for later payment, with exposure to the share price in the intervening period. 
The Remuneration Committee regards this as an important element in the remuneration mix, ensuring that operational 
performance is not delivered at the expense of the Group’s ability to sustain strong delivery in the immediate future.

The Remuneration policy does not make provision for clawback of incentive payments that were improperly paid 

RESPONSE

A malus and clawback provision has been introduced into the incentive plan that addresses this concern.

The Remuneration policy does not include provisions requiring material shareholding by executive management

RESPONSE

The Remuneration Committee has introduced a minimum shareholding requirements plan effective from 2022 that creates 
expectations and incentive for executive management to hold significant stock (up to 400% of annual guaranteed pay for 
the CEO). The commitment to hold the target of stock is for the executive’s full duration of employment with the Group, 
with a clawback provision available to the Remuneration Committee in the event that holdings fall below the required level.

Termination payments following change of control should be limited to lower levels than provided for in the policy

RESPONSE

With the exception of the current legacy, executive directors’ service contracts are restricted to settlement of outstanding 
incentive payments. Although policy does not provide for pro-rating of termination payments following change of control, as from 
2022 the incentive plan has been updated to allow for performance conditions to be applied to the vesting of LTI awards.

The adjustments related to impact of the COVID-19 pandemic on operations and a positive incentive outcome for safety 
with nine fatalities during 2020 are not well justified

RESPONSE

The Remuneration Committee stands by its recognition of the exceptional steps taken by management to protect shareholder 
value during the early stages of the COVID-19 pandemic, and that it would have been unrealistic (and potentially unsafe) 
to expect delivery and then measure outcomes against the original budgets that were set pre-lockdowns. In addition, the 
Remuneration Committee was mindful of the substantial personal remuneration sacrifices made by executives to support a 
humanitarian response during a challenging period at our mine sites. While we respect alternative opinions on how such an 
unprecedented situation should have been handled, we sincerely believe that shareholder and wider stakeholder interests 
were well served. 

While any fatality at our operations is unacceptable and we strive for zero harm operations, for a mining corporation with the size 
and scale of Sibanye-Stillwater (employing over 80,000 people), the fatality rate in 2020 represented continuation of the longer 
term trend of reducing fatal risk. This was also evidenced by reductions in the Serious Injury Frequency Rate that demonstrate 
management had achieved a meaningful reduction in the risk of high potential safety incidents, especially at the South African 
PGM operations. The Remuneration Committee has during 2021 developed a refreshed approach for addressing the incidence 
of fatalities and the impact on short- and long-term incentive payments, which is described in more detail later in this report. 
We consider that this will provide for fairer reflection of the incidence of fatalities in determining incentive payments than was 
possible through the policies previously in place.

Remuneration report continued
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Non-executive director fees paid on a fixed rate per annum does not encourage attendance and promote engagement.

RESPONSE

The Sibanye-Stillwater Board and all its committees have exemplary attendance and the independent Board evaluation 
highlights strong engagement from all the non-executive directors. No change in an annual fixed fee rate (which is 
considered the normal practice in any event) is required to ensure the directors apply themselves fully and professionally. 
To the contrary, many non-executive directors participate in additional special meetings when required, with no additional 
remuneration due. The newly established Investment Committee is remunerated on a per meeting basis due to the need 
for it to meet on an ad hoc basis as the need arises.

The merit of a per diem allowance for non-executive director travelling is questioned.

RESPONSE

The per diem allowance is considered appropriate and important to compensate directors domiciled outside South Africa in 
respect of the travelling commitments involved in conducting their duties. It is also fairly common practice. This practice fairly 
and reasonably supports the attraction and retention of international experience and expertise on the Sibanye-Stillwater Board.

Remuneration consultants
During the year, management (and the Committee) consulted with remuneration experts at PwC to assist with remuneration-
related aspects including, among others, benchmarking of remuneration for the executive directors and non-executive directors, 
design and benchmarking of the C-Suite remuneration structure, review of market practice on the application of fatalities, modifiers 
to incentives and finalisation of design of the Minimum shareholding requirements plan.

The Remuneration Committee, separate from management, continues to engage with its expert remuneration advisor,             
Martin Hopkins: Head of Reward Advisory Services at Bowmans.

We are satisfied that these consultants are independent, objective and well qualified, and suitably experienced for our purposes.

Appreciation
Lastly, I would like to thank my Committee colleagues for their assistance in ensuring that we pay proper attention to the key 
aspects of remuneration in the Group (both the development of policy and practice as well as its implementation) and that 
we deliver on our mandate appropriately.

I also extend my thanks to the members of the management team for their hard work and dedication during another 
challenging year. 

We also acknowledge and appreciate those shareholders and proxy advisors who gave us constructive and candid feedback 
on our policies and practices.

Tim Cumming
Chairman: Remuneration Committee 

22 April 2022

Remuneration report continued
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PART 2

REMUNERATION POLICY

Function of the Remuneration 
Committee
The Remuneration Committee assists the 
Board in discharging its responsibilities for 
setting and administering remuneration 
policies and practices in line with the 
Group’s strategies, objectives and long-
term interests. It has a particular focus on 
the remuneration of executive directors 
and the CxOs (our prescribed officers), 
while also considering the next layers of 
leadership. Our prescribed officers are 
members of the C-suite, which serves as 
the Group’s Executive Committee 
(Group Exco), constituting what King IV 
refers to as ‘executive management’. 
The Remuneration Committee also 
exercises oversight over the broader 
remuneration philosophy and practice 
with particular reference to remuneration 
fairness and internal pay parity. 

We are mandated through, and act on 
the basis of, the Remuneration 
Committee’s Terms of Reference. This 
document is available on our website 
(8 www.sibanyestillwater.com/ about-
us/corporate-governance). We believe 
these Terms of Reference remain fully 
compliant with the requirements and 
principles of King IV.

The Remuneration Committee 
is responsible for:
• Considering and recommending 

the remuneration philosophy for all 
employment levels in the Group 
with a particular focus on the 
remuneration of the Group Exco 

• Recommending to the Board the 
remuneration payable and 
conditions of employment for 
executive directors and approving 
the remuneration payable to the 
prescribed officers

The Terms of Reference did not change 
in any substantial manner during the year 
under review.

The Remuneration Committee is satisfied 
that, throughout 2021, Sibanye-Stillwater 
complied with its Remuneration policy 
and that no material deviations were 
noted.

Composition and operation of 
the Remuneration Committee
• There were no changes to the 

committee’s membership during the 
year

• The committee members comprise 
Timothy Cumming (Chairman), 
Savannah Danson, Harry Kenyon-
Slaney, Vincent Maphai, Nkosemntu 
Nika and Keith Rayner

• All members are independent non-
executive directors

• The committee meets formally at least 
four times a year and we met five 
times during 2021, including a special 
meeting to consider the revised 
incentive design. Between meetings, it 
also reviews and agrees on numerous 
resolutions via round robin, which are 
recorded at the next committee 
meeting

• All meetings were quorate, and 
attendance by committee members 
is recorded in the section – Detail on 
Board committees (4 see page 262)

• In addition to committee members, 
the CEO, the Chief Organisational 
Growth Officer (who has 
accountability for Group leadership 
development, organisational culture 
and senior talent mobility and growth) 
and SVP: Corporate Strategy (who 
supports the alignment of incentive 
remuneration with delivery of the 
Group’s strategic priorities and 
outcomes) typically attend our 
meetings, with the Company 
Secretary performing committee 
administration

• None of the executive management 
in attendance at meetings, all of 
whom provide material assistance to 
the committee, do so as of right; and 
they are recused when their own 
remuneration is being discussed

• Independent consultants include 
Martin Hopkins (Head of Reward 
Advisory Services at Bowmans) and 
remuneration specialists from PwC 
who attend meetings to provide 
expert advice

• We agree on an annual work plan 
that guides our agendas and areas 
of focus for our four meetings over 
the year

Remuneration philosophy 
vs remuneration policy
Sibanye-Stillwater’s remuneration 
philosophy aims to underpin the 
development of the strategic ambitions 
of the Group while reinforcing the 
desired corporate culture, consistent with 
our CARES values. As a priority, it supports 
the attraction and retention of talent 
needed by the Group and promotes 
heightened levels of employee 
engagement. It also aims to reward 
employees fairly and appropriately 
across the organisation.

We aim to be regarded as an 
organisation that encourages, 
recognises and rewards high 
performance and delivery on our 
business plans and strategic focus areas 
– 4 see page 27. Our pay positioning 
strategy strives to ensure fairness across 
all remuneration decisions and offer 
employees a rewarding work 
environment where they can develop 
their careers and earn a good living. We 
seek at all times to make sure that our 
remuneration policies allow us to attract, 
develop, retain and motivate talented 
and skilled people, particularly at senior 
and top management levels, taking into 
account our multinational footprint. We 
want our systems to encourage value 
accretion, to reward opportunities 
harnessed and to recognise continuous 
improvement while at the same time 
enjoying an appropriate work-life 
integration. We benchmark our 
remuneration structures annually 
against relevant peer groups to ensure 
reasonable external parity and 
competitive remuneration in the 
context of the global market for talent. 
In addition, employee remuneration 
levels and remuneration potential are 
compared internally to ensure 
appropriate parity or differentiation. 
We value the insights that benchmarking 
provides, which we recognise offers 
important data points to remain 
competitive and ensure fairness in our 
overall remuneration structure.

Remuneration report continued
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Sibanye-Stillwater’s remuneration 
philosophy is founded upon the simple 
recognition that various forms of capital 
are engaged in driving the performance 
of the business over time and that each 
seeks a fair return. Shareholders and 
creditors (financial stakeholders) have 
provided the financial capital which, 
along with the retained income from 
internal capital generation, is applied 
in acquiring and developing resources/
reserves (mining assets), physical assets 
(plant and equipment) and human 
capital (employees, including 
executives). In addition, the countries 
and the communities in which the mines 

operate should also be seen as seeking 
a return on their provided capital – which 
is afforded to them through mining 
royalties, incomes taxes, employee taxes, 
property rates and other levies and 
expenses paid by the Group. However, 
although some mining assets are clearly 
superior to others (in terms of the 
potential for extraction of value), the 
success of a mining business very much 
depends on the skills and application of 
its employees to deliver financial value. 
Furthermore, in order to drive and 
motivate exceptional performance, 
the financial stakeholders believe in the 
principle of sharing gains achieved on a 

basis that is fair and competitive. 
The consideration of fair and responsible 
pay is an inherent component of 
Sibanye-Stillwater’s remuneration 
philosophy, particularly in light of the 
diverse demographic of employees 
within the various jurisdictions in which 
the Group operates. In applying Sibanye-
Stillwater’s remuneration philosophy and 
principles to our design of incentives, we 
are cognisant that there is no “one size 
fits all” approach and that the expected 
result must be contextualised to ensure 
that appropriate value is derived for both 
executives and financial stakeholders.

Remuneration report continued
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Fair and responsible 
remuneration
We remain committed to remuneration 
fairness across all levels of the 
organisation.

Fairness in remuneration is a complex 
matter which must be considered from 
the perspectives of different stakeholders 
– employees, shareholders and the 
broader community in which we 
operate. Different groups often hold 
conflicting opinions on what constitutes 
fairness and we welcome feedback as 
we continually seek to balance these 
differences and strive to carry out our 
responsibilities to the Group.

The two key criteria in considering what is 
fair are external parity and internal parity. 
By this we mean:

• External parity: how does 
remuneration compare relative to 
other people who undertake a similar 
role, have similar levels of skill, 
experience and responsibility in 
comparable organisations within 
the same country or region?

• Internal parity: how does 
remuneration compare relative to 
other people who are also working 
at Sibanye-Stillwater, in the same or 
similar roles in terms of their respective 
levels of work, skills, experience and 
responsibilities?

Accordingly, through application of 
appropriate policy, we seek to ensure 
that we are fair and equitable in this 
regard with no discrimination that could 
be attributed to differences in race, 
gender or any other personal factor 
that has no bearing on the person’s 
ability to perform.

Sibanye-Stillwater is committed to 
annually assessing its Gini coefficient 
(initiated three years ago), as well as 
analysing pay discrepancies. We also 
determine our Palma ratio and monitor 
our internal pay gap. As in previous 
years, this exercise will include monitoring 
pay at the operator level (lowest level of 
pay) and the total rewards offered to 
employees to determine how to improve 
their wellbeing.

We also recognise the need to pay 
attention the challenges of 
unreasonable, or disproportionate, 
income disparity in terms of executive 
pay versus pay for workers. (Noting that 
in the war for talent we are somewhat 
compelled to follow the remuneration 
trends of global business). 

Part 3 of this report provides a 
comprehensive review of remuneration 
fairness across our operations, with key 
indicators to track our progress in terms 
of fair and responsible remuneration, 
including gender pay parity initiatives.

Remuneration practices and 
benchmarking
Sibanye-Stillwater integrates its 
remuneration policies and practices with 
our learning and development strategies, 
to align employee focus to the purpose 
and goals of the Group. It does this 
through ensuring that people are given 
meaningful and value-adding work, 
that they understand how their work 
contributes to the performance of the 
business, that they are incentivised 
appropriately at all times and retention 
plans are in place where market forces 
dictate.

Engaged employees who identify with 
the culture of the business will contribute 
positively through application of 
discretionary efforts towards good 
performance, which is a cornerstone of 
our vision.

The Group takes care to design and 
implement remuneration structures which 
incorporate realistic performance 
targets, with a clear line of sight to long-
term sustainable value creation, and that 
enable earnings deferral for the senior 
leadership group as necessary. Superior 
value for our stakeholders is created 
through the attainment of both short- 
and long-term operational, financial and 
sustainability goals, and variable pay 
plans are specifically designed to avoid 
one being favoured over the other. 
Our remuneration practices prioritise the 
sustainability of the business, career path 
development of leaders and the 
management of emerging talent.

Benchmarking approach
The Group has evolved markedly in 
recent years as a consequence of 
various acquisitions and this caused the 
organisation to alter the way in which it 
benchmarks its remuneration practices 
from 2020. We aim to ensure that 
comparisons are to companies of 
comparable size and scale using broadly 
comparable remuneration practices. 
Our approach also takes into account 
that Sibanye-Stillwater has evolved into a 
multinational business and that the 
relevant ‘market’ includes companies 
from the US, South Africa, Europe, 
Canada, and Australia.

The benchmarking process compares 
key financial and operating metrics to 
local and international companies of 
comparable portfolios and applies 
industry standards in terms of weightings 
and Cost of Living Adjustments (COLA) 
in order to develop appropriate 
benchmark data. It covers both 
guaranteed and variable components 
of the total reward structure.

Recognition of performance
Sibanye-Stillwater’s pay mix
As discussed in last year’s report, 
Sibanye-Stillwater aims to be slightly more 
geared to ‘pay for performance’ than 
the market practice, by providing for 
more exposure on its STI, deferred STI and 
LTI components, with TGP pitched slightly 
lower. While market practice is used as 
a reference point, due consideration 
is given to jurisdiction and market 
differences insofar as they pertain to 
Sibanye-Stillwater.

The Sibanye-Stillwater pay mix design 
aims to reward management behaviours 
in support of outcomes that will deliver 
sustainable stakeholder value. This 
comprises a progressive increase in 
incentive pay with greater weighting 
towards LTI at the more senior roles. This is 
reflective of the expected timescale and 
impact of roles discharged by 
incumbents at the respective levels. 
A geared approach weighted towards 
incentive remuneration affords 
employees the opportunity to earn their 
variable remuneration where they can 
make the more significant contribution 
aligned with timescale and scope of 
impact of the role. Consequently, the 
variable pay of the CEO and CxO roles 
has a greater weighting towards the LTI 
(shareholder value delivery scorecard) 
with support and operational EVPs 
having a more balanced approach 
between LTI and STI, and SVP and VP 
roles having a greater weighting towards 
the STI component.

With the increases granted in 
March 2022, this adjustment process is 
now substantially completed. 
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Ensuring the link between strategy and remuneration
Sibanye-Stillwater continues to evolve as an enterprise in commodity type, size, reach, jurisdictions and complexity and we regularly 
assess whether our remuneration scorecards remain fully aligned with the Group’s goals and objectives. We take care to ensure 
that they resonate meaningfully with our employees and that they are aligned with a reasonable set of achievable, though 
challenging, personal and business expectations.

Embedding ESG excellence in the way we conduct business is a core priority that every function influences in diverse ways. We are 
enhancing the maturity of how we evaluate our overall ESG performance. Further, managers are expected to reflect on and define 
(e.g. on performance scorecards) their contribution to our ESG credentials. Values-based decision-making is also at the core of our 
culture and we want our incentive systems to promote this approach to leadership and to work. We regularly test our incentive 
measures, noting what behaviours they tend to promote and whether these support our business. Safety, cost-reduction and 
production quality and efficiency are key drivers. As part of this assessment we not only consider ‘what’ we measure but ‘how’ 
we measure to ensure that there is always a strong link between pay and performance.

Corporate strategy development and how it relates to operational planning are covered in 4 Our purpose, vision and strategy, 
page 23, 4 Progress on our strategy in 2021, page 27 and 4 Managing our risks and opportunities within the external operating 
environment, page 38. 

Performance-based remuneration
Sibanye-Stillwater uses three scorecards to guide and then measure the success of the organisation (collectively) and executives 
(individually) in delivering on business plans and our strategy. These are the primary inputs to determining variable pay.

The first two scorecards relate to measuring short-term 
performance and evaluate delivery on our business plan 
and personal KPIs as well as our strategic focus areas. 

Operational delivery
Covers the four key operational metrics for the Group: safety, cost, production and orebody developed 
state. These are described in more detail later.

Personal performance
A mix of key result areas to judge how the executive performed as a manager and leader 
within their specific area and range of responsibilities in terms of their contribution towards 
fulfilment of the corporate strategy.

Sustainable shareholder value delivery
Value to shareholders over a rolling three-year period. The scorecard reflects the key leading 
indicators of shareholder value: social legitimacy to operate, represented by the Group’s ESG 
performance, and financial legitimacy to operate, represented by the Group’s capital efficiency. 
Complemented by shareholder returns as a lagging indicator.

STI and LTI remuneration is determined by performance against these scorecards.
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Changes to the remuneration policy
Following deliberations during the year, our remuneration policy was enhanced in the following ways:

• Introduction of malus and clawback provisions for senior management in the incentive plan

• Specific reference to fatalities, and other significant ESG-related infractions, as a trigger for malus that could impact 
on both short- and long-term incentive payments. This is an alternative way of providing for the previous provision for 
a deduction of up to 20% on the vesting of LTIs in respect of severe ESG malpractice 

• Introduction of the Minimum Shareholding Requirements (MSR) plan, effective from 1 March 2022

• Evolution of the pay benchmarking methodology to ensure better pay parity across the Group and better consistency 
for a globally distributed leadership in a multinational organisation

Remuneration elements
Sibanye-Stillwater’s remuneration structure includes the following elements:

Alignment with remuneration philosophy

Total Guaranteed Pay (TGP): Base salary and allowances 
including provision for medical and retirement 
contributions

With reference to the relevant market benchmark, 
as revealed in remuneration surveys. This provides the 
foundational element of the remuneration mix

Short-term incentives (STI): Annual incentive based 
on a combination of operational delivery and execution 
of approved business strategies (split between cash and 
a deferred portion)

Performance-based reward providing immediate 
recognition for superior performance during the year.
A deferred performance-based reward (for retention 
purposes), incorporating a limited alignment with delivery 
of value to shareholders through medium-term exposure 
to share price movement

Long-term incentives (LTI): Share-based award linked to 
recent personal performance, with the value on vesting 
being determined through leading and lagging indicators 
of shareholder value delivery

Motivation and retention, with a strong performance 
component rewarding sustained delivery of superior 
shareholder value over the longer term

All remuneration elements, including those that are share-based, have been cash-settled as from the 2020 remuneration cycle. 
Only awards made prior to 2020 that are still unvested (as itemised in the implementation section of this report) will be equity-
settled, with the final equity-settled awards vesting during 2022. Further, this exposure to fluctuations in Sibanye-Stillwater’s equity 
value is bolstered by share price related performance conditions on the LTI awards. In addition, the personal holdings that many of 
our executives and senior managers elect to hold in the company (by investing cash remuneration in open market dealings) 
reflects their confidence in the company. The Minimum shareholding requirements plan (as of March 2022) further ensures that 
executives are significantly invested in the company and aligned with other shareholders in that regard.

Composition of total remuneration package – executive directors and management
As mentioned above, there are three performance pillars in play: The Personal performance scorecard, the Operational delivery 
scorecard and the Shareholder value delivery scorecard. The personal performance and operational delivery scorecards influence 
STI rewards, including the deferred share-based component. And the Personal performance and Shareholder value delivery 
scorecards influence the share price linked LTI. 

Note: the impact of share price appreciation is not taken into account in the analysis presented here. 

In setting the KPI targets and scoring the organisation’s or executive’s performance against these targets we specify three levels: 
Threshold, On-target and Maximum (Stretch). 

The diagrams that follow indicate the composition of total pay made up by the various elements under three different scenarios.

Threshold performance: relates to the minimum acceptable level of performance expected. If this is not achieved for any particular 
KPI then it carries a zero scoring for purposes of determining the STI or LTI score and if, in aggregate, the Threshold Performance level 
is not attained then only the TGP would be paid.

On-target performance: relates to where the executive’s targets, set in terms of the operational delivery scorecard and personal 
performance scorecard, have been met, and correspond with a performance rating of 3 (on a scale of 1-5). In terms of the 
Shareholder Value delivery scorecard, On-target performance corresponds with a 100% vesting score. 

Maximum performance: relates to where stretch performance outcomes have been achieved on all three performance 
scorecards. (A highly unusual achievement). This results in an STI reward that is 200% of the On-target STI. The performance share unit 
profile is adjusted for stretch personal performance at allocation (e.g. a 5 rating on the personal performance scorecard is 
regarded as a ‘top performer’). This results in an additional quantum of share units being awarded (i.e. an on award multiple of 
200% of the ‘good performer’ allocation). Further to the personal performance enhancement outlined above an additional vesting 
quantum may also be earned as a consequence of top delivery on the shareholder value delivery scorecard consisting of TSR, 
ROIC and ESG resulting in the performance condition evaluating at 250%. The maximum remuneration outcomes for the LTI 
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component in the diagrams distinguish the remuneration based on achieving a 250% performance condition at an on-award 
multiple of 100% and the additional remuneration that could be earned through an on-award multiple of 200%. 

Range of performance-related pay by executive

CEO (%)

100

28

10

24

18

16

12

32

30 30

Threshold

On-target

Maximum

0 25 50 75 100

CFO (%)

100

32

13

24

19

16

13

29

28 28

Threshold

On-target

Maximum

0 25 50 75 100

CxO (%)

100

32

13 19

24

13

16

28

29

28

Threshold

On-target

Maximum

0 25 50 75 100

SA EVP (%)

100

37

16 20

24

14

16

25

24

25

Threshold

On-target

Maximum

0 25 50 75 100

US EVP (%)

100

37

16 20

24

14

16

25

24

25

Threshold

On-target

Maximum

0 25 50 75 100

UK EVP (%)

100

37

16 20

24

14

16

25

24

25

Threshold

On-target

Maximum

0 25 50 75 100

TGP STI (cash bonus component) STI (deferred share-based component)

LTI (ordinary stretch) LTI (max vesting)

Total guaranteed pay (TGP)
TGP levels are reviewed against market benchmarks at least every 24 months, or as required. The benchmark for TGP tracks 
the market median, derived from independent remuneration surveys of peer mining companies, with differentiation by territory. 
The median is the first point of reference as a benchmark, and other factors taken into consideration include the time they have 
spent in the role and the extent to which the executive fulfils all aspects commensurate with the role. At the time of assessment, 
an executive’s actual remuneration may well be different to the median level, for reasons mentioned above. 

For consistency in application, the Group makes use of relevant comparator companies as a peer group, as per surveys by 
Mercer and Hay (US PGM) and PwC (SA operations), backed by independent advice from external consultants. Further verification 
is also obtained from competitor company proxy statements. This practice of benchmarking is also used extensively for sub-
executive levels. 
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Sibanye-Stillwater’s international expansion is mirrored by an increase in responsibilities for the executive director and the CxO roles. 
Accordingly, our benchmarking methodology has progressively taken into account the executives’ growing international 
responsibilities, focus of attention and involvement. 

Noting our remuneration philosophy (i.e. a larger variable pay component, with TGP positioned slightly below the market median), 
each executive’s TGP benchmark reference point is derived by retrofitting Sibanye-Stillwater’s pay mix on the weighted in-role total 
reward benchmark reference point. 

With regard to the Chief Regional Officer (CRO) roles, the benchmark considers the CRO’s regional and international in-role 
exposure from a total reward perspective. However, to ensure our pay is competitive, CRO pay mix is assessed relative to the 
jurisdiction where they work. In instances where significant anomalies were identified between these two data points, we did a 
calibration analysis to ensure the fixed remuneration component was consistent with the CRO’s in-role jurisdictional exposure. This 
was particularly relevant for the CRO Europe position, where the market favours a greater share of fixed remuneration. 

The comparator group for this purpose was determined in 2019, and during 2021 we added Sasol as one further constituent to 
balance the mix between SA-domiciled and international companies. The table sets out the comparator group constituents; 

South Africa-focused International (global)-focused

Anglo American Platinum AngloGold Ashanti Ltd Newmont Goldcorp Corporation

Impala Platinum Holdings Ltd Barrick Gold Corporation South32 Limited

Gold Fields Ltd Fresnillo Plc Turquoise Hill Resources Ltd

Kumba Iron Ore Ltd Kinross Gold Corporation Yamana Gold Inc

Sasol Ltd Newcrest Mining Ltd

The benchmarking methodology considers the median (and spread) of the relevant role under consideration for the same or similar 
job types both South African-focused companies and international-focused companies and then further considers the extent to 
which the particular executive’s current responsibilities and involvement are split between regional / local matters and international 
matters according to the current determination in the table below. Once the benchmark ‘price’ has been determined we consider 
the extent to which the executive warrants being paid above or below that benchmark figure depending on the other factors 
mentioned above.

In-role exposure for executive director and CxO roles: 

Name Title
In-role exposure 

(Regional) 
In-role exposure 

(International)

Neal Froneman CEO  50 %  50 %

Charl Keyter CFO  50 %  50 %

Richard Stewart COO  90 %  10 %

Robert van Niekerk CTO  70 %  30 %

Mika Seitovirta CRO (Europe)  90 %  10 %

Laurent Charbonnier CCDO  10 %  90 %

Lerato Legong CLO  90 %  10 %

Themba Nkosi CSPO  100 %  — %

Dawie Mostert COGO  70 %  30 %

Performance-based incentive plans
Short-term incentives (STI)
The focus of the STI is to incentivise management to achieve safe, sustainable, and cost-effective delivery and to progress the 
Group’s strategic goals.

While the STI component of the incentive plan rewards those elements of performance that are mostly within the control and line-
of-sight of employees, the LTI is conditional on the achievement of longer-term financial hurdles that are aligned with shareholder 
value creation. See below for a graphic of how STI is calculated and settled.
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For 2022, weightings of operational performance versus personal performance are as follows:

Deployment

Operational 
performance

(%)

Personal 
performance

(%)

South Africa: those with direct line responsibility for production operations 80 20

Operating segment management, services functions and all US management 70 30

Group executives and corporate office 70 30

Operational delivery performance
As indicated earlier, performance on operational delivery is determined by KPIs on safety, production, cost and orebody 
developed state. Given the variable strategic impact of the different segments in the Group, a greater weighting (40% ) was 
assigned to the SA PGM operations, with the US PGM and SA gold operations weighted at 25% each. The recycling operations have 
a newly introduced 10% weighting. The framework of KPIs and measures for the 2022 operational delivery scorecard is as follows:

South African gold operations (25% contribution to Group)

Safety 30%

Serious  Injury Frequency Rate (per million hours) 40%

Fatal Risk focus on half year critical control, defined, implemented, measured.  Fatal 
elimination plan approved per Vice President area by the  end of June 2022.  20% 
reduction in three year rolling average Fatal Injury Frequency Rate (FIFR)

60%

Production 30% Gold produced (kg) 100%

Cost 20%

Underground operating cost (R/underground ton milled) (ORD expensed, excluding 
capex and non-controllables) 50%

Total operating cost (R/kg produced) (Surface and U/G kg's) (ORD expensed, 
excluding capex and non-controllables) 50%

Developed state 20%
Primary on reef development (m) 50%

Primary off reef development (including Capex) (m) 50%

South African PGM operations (40% contribution to Group)

Safety 30%

Serious  Injury Frequency Rate (per million hours) 40%

Fatal Risk focus on half year critical control, defined, implemented, measured.  Fatal 
elimination plan approved per Vice President area by the  end of June 2022.  20% 
reduction in three year rolling average Fatal Injury Frequency Rate (FIFR)

60%

Production 30% Ounces produced ('000 4E oz) 100%

Cost 20%

Underground operating cost (R/underground reef ton hoisted) (ORD capitalised, 
excluding capex and non-controllables) 50%

Total operating cost (R/4E oz produced) (Surface and U/G oz's) (ORD expensed, 
excluding capex and non-controllables) 50%

Developed state 20%
Primary on reef development (m) 50%

Primary off reef development (m) 50%

KPI Weight Parameter Sub-weight
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Montana operations (25% contribution to Group)

Safety 30%

Serious  Injury Frequency Rate (per million hours) 40%

Fatal Risk focus on half year critical control, defined, implemented, measured.  Fatal 
elimination plan approved per Vice President area by the  end of June 2022.  20% 
reduction in three year rolling average Fatal Injury Frequency Rate (FIFR)

60%

Production 30% Returnable 2E PGM produced ('000 oz) 100%

Cost 20%

Underground operating cost ($/underground reef ton milled) (ORD capitalised, 
excluding capex and non-controllables) 50%

Total operating cost ($/oz produced excluding recycling) (ORD expensed, 
excluding capex and non-controllables) 50%

Developed state 20%

Primary development advance (equivalent 000 ft) 40%

Secondary development advance (equivalent 000 ft) 40%

Diamond Drilling ('000 drill ft) 20%

Recycling operations (10% contribution to Group)

Production 40%

Recycling throughput (tonnes smelted per day) 25%

Recycling receipts (tonnes received per day) 25%

Total ounces Fed (3E koz) (post 96% recovery factor) 50%

Cost 30%
Net profit margin (%) 50%

Recycling EBITDA (US$ million) 50%

Developed state 30% Inventory / working capital management (tonnes) 100%

KPI Weight Parameter Sub-weight

The forthcoming year’s targets (as per business plan) are used to set operational delivery targets. The Board pursues an intensive 
process to review and approve business plan commitments that are a fair statement of what Sibanye-Stillwater’s orebodies are 
capable of delivering. In determining the targets, consideration is given to performance that is realistically achievable, given the 
levels of operational risk that would normally be experienced, while allowing for an element of ongoing improvement in safe 
production.

The on-target level of operational delivery therefore represents expected performance of diligent and assiduous management. 

Monthly variability in operational delivery is used to determine a suitable performance range, spanning from the Threshold to 
Maximum/Stretch performance levels for the year. Maximum performance reflects exemplary management of operational risks to 
substantially below the historical exposure. It represents the performance that can be achieved through an exceptional 
management effort, with monthly operating results nearing maximum potential. 

Bearing in mind that losses from disruptive risks tend to be more substantial than outperformance when risk is controlled, the 
Threshold target is therefore typically positioned further from the On-target performance level than the Maximum/Stretch target.

At the start of each performance cycle the Remuneration Committee approves the KPIs, target performance levels and KPI ranges 
(i.e. Threshold to Maximum/Stretch) for the Group’s operational delivery.

Overall Group operational delivery is a weighted aggregate of the performance of the major operating areas of the business. 
The Threshold and Stretch targets are set with Threshold performance resulting in a 0% rating for each measure, On-target resulting 
in 100% and a Maximum/Stretch performance outcome resulting in a 200% rating for each measure.

Criteria to determine and adjust performance targets
The Remuneration Committee has the discretion to adjust targets during the year in response to anomalous events, or where there 
are conscious value-adding (or loss-saving) operational departures from the Board-approved plan and where these events cause 
material deviations from approved targets. Examples of such events may be force majeure such as unavailability of services from 
national utilities, or extreme weather events.

Personal performance
The Remuneration Committee and the Audit Committee have oversight of the personal performance scorecards of the CEO and 
the CFO. On conclusion of each annual cycle, the Remuneration Committee reviews the performance determinations of the 
executive directors and the rest of the Group Exco as the basis of approving STI payments and LTI awards.

The personal performance scorecards are largely structured around the strategic focus areas as well as their leadership 
responsibilities. As mentioned above, the Group uses a rating scale of 1 - 5 where and On-target rating is scored as a 3 which 
corresponds to a 100% rating for the performance component, with 5 resulting in a 200% rating for this component. If the personal 
performance evaluation of any executive falls below 2.5 then no STI (cash or deferred share price linked incentive) is awarded.
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Maximum STI achievable
If Maximum/Stretch targets are achieved on both the Operational and Personal performance scorecards, the maximum incentive 
would be double the On-target bonus level for those elements.

Deferral of a portion of STI into share price-based remuneration
All VPs (and above) have 40% of their overall STI awarded to them as a deferred share-linked award which will be settled in cash in 
two equal tranches after nine and 18 months from the award date. The value of the cash received will vary directly with the extent 
to which the Sibanye-Stillwater share price has varied between the date of the award and the date it becomes payable. 

In the event of an employee resigning or being terminated for cause after the award has been made, the deferred portion of the 
incentive will be forfeited, with a pro-rata payout applicable in the case of no-fault terminations. In the case of retirement at normal 
retirement age, the awards will run to the scheduled date for vesting.

Long-term incentives (LTI) 
Determining allocation quantum
Annual LTI awards follow the current Sibanye-Stillwater senior management incentive plan for VP level and above. The value of the 
award is a function of annual TGP multiplied by a factor related to job grade (on-target percentage) and further multiplied by a 
factor related to their Personal performance score as determined through their scorecards. The performance factor applied in this 
latter case is determined by reference to the figure and table below. This approach was revised for awards made in 2021as an 
improvement on the previous basis which had used discrete stepped intervals in the payout curve as opposed this a continuous 
payout curve – which allows linear interpolation across the range of performance levels.

%

On award multiple (%)

Personal performance rating

2 2.5 3 3.5 4 4.5

0

50

100

150

200

Personal performance rating Value as a % of value for on-target performance

1.0 – 2.5 0

2.6 – 2.9 20 - 80

3.0 – 3.5 100 - 150

3.6 – 4.1 157 - 193

4.2 – 5.0 200

The LTI awards vest on the third anniversary of the award date, dependent on the extent to which the performance conditions 
have been met. 

The award is forfeited in the event of resignation of an executive or termination for cause. In the case of no-fault terminations, a  
pro-rata payout will be applicable, except in the case of retirement at normal retirement age, whereby the awards run to the 
scheduled date for vesting.

Performance conditions for vesting

The proportion of the LTI awards that vest after the three-year period depends on the extent to which Sibanye-Stillwater has 
performed relative to the three performance conditions over the applicable performance period. As part of the incentive redesign, 
a detailed process was performed to align the performance conditions with the refreshed strategy of Sibanye-Stillwater, with a 
strong focus on effective capital allocation. 
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Following the review of the incentive design during 2020, the Remuneration Committee introduced the use of a third performance 
condition for the 2021 cycle that measures ESG factors. The three conditions that we now use to determine the extent to which LTI 
awards will vest are: Relative TSR , ROIC and ESG – which are weighted 50%, 30% and 20% respectively. These weightings apply to 
the 2022 award cycle but may be adjusted for future award cycles if deemed appropriate for improved strategic alignment. For 
the 2022 awards, the performance conditions will be evaluated over one trailing year and three prospective years as we build up 
to the design parameters of two trailing years and three prospective years.

Relative TSR, the greatest weighting, represents the ‘lagging indicator of value delivery’ and market sentiment, with ROIC and ESG 
providing a counterbalance, representing a set of factors that can be considered as ‘leading indicators’ of market performance.

ROIC enables a more agile and simple approach in measuring performance than ROE or ROCE – which are other quite common 
performance conditions used in assessing LTI vesting. ROIC focuses on the extent to which one ‘sweats’ the assets and on 
generating cash and quality earnings. Good ESG performance has become widely recognised as a critical leading indicator of 
sustainable, superior returns by many investors and is now commonly tracked as a performance measure in both LTI as well as STI 
schemes. 

The proportion of the LTI award that will vest at the end of each award cycle ranges from 0% to 250% of the initial award amount 
dependent on the evaluation of the performance conditions. Achieving the upper end of that range would be very rare and 
would depend on stellar outcomes on all fronts.

More detail and further rationale for each of these performance conditions are set out below.

Relative TSR – 50% contribution to the performance condition
One of the aspects raised during the previous year’s incentive redesign process was the appropriateness of the current TSR 
comparator group, given that we mine gold and PGM while the comparator group consists of single commodity companies. 
To better reflect Sibanye-Stillwater’s commodity exposure, in 2020 it was decided that for future LTI awards TSR will be assessed 
against a market-cap weighted reference TSR. This will be determined with a two-year trailing performance period and a three-year 
prospective performance period, resulting in a five-year window for assessing this performance condition. The trailing performance 
period is phased in to ensure that awards are not based on performance periods which were already partly underway when this 
arrangement was introduced in 2021. The weighted reference TSR will be constructed from two comparator groups, a PGM 
comparator group and a gold comparator group, as reflected in the below table, with performance measured over a three-year 
prospective period. Each constituent’s associated contribution to the reference TSR will be determined with reference to market 
cap of the constituent company at award date relative to cumulative market cap of all constituents in the respective platinum 
and gold peer group, with a cap of 25% on any single company’s contribution to the index.

PGMs Gold

Anglo American Platinum AngloGold Ashanti

Impala Platinum Gold Fields

Northam Platinum Harmony Gold

Fresnillo

Kinross Gold Corporation
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Sibanye-Stillwater’s TSR over the performance period will be evaluated against the reference TSR on the following four levels:

• Threshold: performance at reference TSR or below – resulting in 0% vesting

• Target: performance at reference TSR (measured as a CAGR) + 4% – resulting in 100% vesting

• Stretch: performance at reference TSR (measured as a CAGR) + 8% – resulting in 200% vesting

• Super stretch: performance at reference TSR (measured as a CAGR) + 10% – resulting in 250% vesting

Where the TSR lies between these levels, the percentage will be determined on a linear proportional basis.
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ROIC– 30% contribution to the performance condition
In 2020 it was determined that the ‘financial returns’ measure using ROCE should be reconfigured to a somewhat simpler but more 
appropriate measure. ROIC was considered the best option – where ROIC is determined by dividing Net Operating Profit After Tax 
(NOPAT) – using EBIT x (1 – effective tax rate) – by the Invested Capital in the Group quantified as (Total Assets – Current Liabilities – 
Cash).

ROIC is a capital efficiency measure which calculates how efficiently a company allocates its capital. It therefore indicates quality 
of earnings and risk categorisation of the company’s underlying asset portfolio. ROIC measures management’s ability to sweat 
operational assets; and it accounts for the outcome of investment decisions. In terms of performance period, we use the same 
approach for ROIC as we do for TSR (2-year trailing period and 3-year prospective performance period), with performance being 
evaluated on the following levels:

• Threshold: performance below or equal to 5 to 10-year SARB long bond rate + 2% – resulting in 0% vesting

• Target: performance below or equal to 5 to 10-year SARB long bond rate + 4% – resulting in 100% vesting

• Stretch: performance below or equal to 5 to 10-year SARB long bond rate + 6% – resulting in 200% vesting

• Super stretch: performance below or equal to 5 to 10-year SARB long bond rate + 7% – resulting in 250% vesting 

Where the ROIC outcome is determined at a value between these levels, the percentage vesting will be determined on a linear 
proportional basis.
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ROIC performance condition outcome (%)
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ESG Scorecard – 20% contribution to the performance condition
When the Remuneration Committee introduced an ESG component as a third LTI performance condition, we chose a phased 
approach to the implementation of the various ESG priorities. The initial ESG scorecard contained 15 indicators organised under 
10 strategic thrusts with the priority areas being Water management, Carbon emissions and Tailings management amongst other 
areas of choice. 

During 2021 we acknowledged a deeper integration between ESG measures and created a Sustainability scorecard to capture the 
array of ESG factors that need to be tracked and assessed. 

This Sustainability scorecard was developed by grouping factors into four sustainability themes under which are articulated 
12 indicators which reflect our priorities. The assessment of each indicator along a continuum of achievement sets the 
performance conditions to be met which, in aggregate, will determine the vesting score for the ESG portion of the LTI.

The table below sets out the key elements of the 2022 ESG scorecard.

Minimum shareholding requirement policy
The Minimum shareholding requirements plan is intended to encourage leadership to take on further exposure to the Sibanye-
Stillwater share price, thereby increasing the extent of alignment with shareholder interests. 

The design of the Minimum shareholding requirements plan was finalised early in 2022 and has been implemented effective from 
March 2022. SVPs and above will be encouraged to achieve the target minimum shareholding as set out below within five years 
from March 2022 (or their appointment into a designated role) to qualify for awards of matching share units (MSUs).

CEO – 200% of TGP

CxO – 150% of TGP

EVP – 125% of TGP

SVP – 100% of TGP
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MSUs are awarded on a 1:1 basis once the target minimum shareholding has been met, up to a maximum qualifying level of 
double the target minimum shareholding.

The MSUs will be subject to the same terms and conditions as those applicable to conditional share units (CSUs) awarded under the 
incentive plan, including the performance conditions applicable in the relevant award cycle and the three-year vesting period. 
Furthermore, it will be an additional vesting condition that the committed shares which formed the basis for the award are retained. 

Participants must commit to holding the target minimum shareholding for the duration of their employment with the Group, and 
may be subject to clawback provisions should they fail to meet this requirement.

Malus and clawback
For LTI and STI awards (both cash and deferred) in the senior management incentive plan, the Remuneration Committee has 
introduced the discretion to invoke malus and clawback.  Malus will be invoked where a trigger event is discovered before 
payment/settlement.  Clawback can be invoked three years after payment/settlement date (provided the trigger event 
happened before the payment/settlement). 

Trigger events include:

• A material misstatement of the financial results resulting in an adjustment or restatement in the audited consolidated accounts of 
the Group, or the audited accounts of any member of the Group

• Erroneous or misleading information used to determine awards 

• Serious misconduct or gross negligence

• Participant’s decision or actions contribute to censure of the Group by a regulatory authority, or to significant reputation 
damage

• For Malus only, an ESG Event (or fatalities) can be designated as a trigger event after consultation with the Safety and Health 
Committee and/or the Social, Ethics and Sustainability Committee

As described in the section above, an additional clawback provision applies to MSUs.

Non-executive director fees
In terms of our Memorandum of Incorporation, fees for non-executive directors are determined by the Group’s shareholders at 
AGMs, which is usually based on recommendations made by the Remuneration Committee.

The appropriate level of fees and increases are determined through benchmarking exercises in a similar manner to assessing 
executive remuneration. A detailed benchmarking analysis was performed in 2019 and a further review was undertaken in 2020. 
More detail on the approach can be found in the 2019 report, available at www.sibanyestillwater.com/news-investors/reports/
annual/2019

No further benchmarking was done during 2021, so for 2022, the Remuneration Committee is recommending a nominal inflationary 
increase of 4.8% on all fees, including the per diem allowance for international travel for non-SA directors to be effective from 
June 2021. This is in line with inflationary increases granted to executive management. It is lower than the average salary increases 
of the Group’s broader employee base. The proposed increases will be put to shareholders for approval at the AGM.

Executive directors’ contracts of employment
Employment will continue until terminated upon (i) 24 or 12-months’ notice by either party for the CEO and CFO, respectively, or (ii) 
retirement of the relevant executive director (currently provided for at age 65 in the contract). Sibanye-Stillwater can also terminate 
an executive director’s employment summarily for any reason recognised by law as justifying summary termination.

Except for the current two executive directors, none of the prescribed officers have employment contracts with compensation for 
severance because of change of control.

The service agreements of the two executive directors contain ‘change of control’ conditions, set out below. These conditions will 
be honoured until they terminate. However, any future appointments of executive directors will be made without provision for 
compensation for severance because of change of control.

The employment contracts for the current two executive directors provide that, in the event of their employment being 
terminated as a result of a ‘change of control’, within 12 months of the ‘change of control’, the executive director is entitled to:

• For the CEO, payment of an amount equal to two and a half times TGP and for the CFO, payment of an amount equal to 
twice TGP

• Payment of an amount equal to the average of the incentive bonuses paid to the executive director during the previous two 
completed financial years

• Any other payments and/or benefits due under the contracts

• Payment of any annual incentive bonus he has earned during the financial year notwithstanding that the financial year is 
incomplete

• An entitlement to awards, in terms of the Sibanye-Stillwater incentive plan, shall accelerate on the date of termination of 
employment and settle with the full number of shares previously awarded
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The employment contracts further provide that payments will also cover any compensation or damages the executive director 
may have under any applicable employment legislation.

Change of control in terms of the above is defined as the acquisition by a third party or concerned parties of 30% or more of 
Sibanye-Stillwater ordinary shares. In the event of the consummation of an acquisition, merger, consolidation, scheme of 
arrangement or other re-organisation, whether or not there is a change of control, if the executive director’s services are 
terminated, the ‘change of control’ provisions summarised above also apply.

Going forward, we will not include any contractual provisions in any employment contracts or variable pay contracts that allow for 
accelerated vesting without the testing of performance conditions.

Non-binding vote on Remuneration policy
The Remuneration policy, as set out here in Part 2 of this report, will be tabled for a separate non-binding advisory vote at the AGM.

PART 3

IMPLEMENTATION REPORT

TGP outcomes
Adjustments during 2022

Our remuneration practice makes provision for annual salary increments in March. Annual increases for Group Exco members are 
treated as cost-of-living adjustments, with personal performance not included as a factor, although market adjustments are 
implemented where pay benchmarking indicates a discrepancy.

The relevant base-pay increase parameters in the South African market range between 4,3% to 4.6% (which is the expected 
increase in CPI for 2022) with an average expected salary increase of around 4.8% for 2022. For the USA, the corresponding figures 
indicate a range between 2.3% to 3.3% and 3.0% to 3.9% and for the United Kingdom around 2.9%. CPI increases were granted 
across all jurisdictions. 

Furthermore, as set out in Part 2 of this report, a revised pay mix applied from the 2021 remuneration cycle with transitioning 
measures put in place to migrate to the new pay mix where necessary. The transition to a lower proportion of guaranteed 
remuneration in the pay mix has been managed through suppressed annual increases, with no nominal reductions in guaranteed 
pay in most cases last year. In determining the March 2022 increases, the results of an updated benchmarking review using 
comparable roles were incorporated as outlined in Part 2 above. This resulted in some market adjustments being granted to Neal 
Froneman, Charl Keyter, Richard Stewart and Robert van Niekerk over and above the straight forward Cost of Living adjustment, 
with some or all of the relevant upward adjustment being foregone under the arrangements for transitioning to the new pay mix. 
Following this round of TGP adjustments effective from March 2022, all transitions to the new pay mix are now complete.

For employees below the Group Executive Committee, we remain mindful of the challenge regarding the wage gap and generally 
TGP increases are, and will be, higher for those lower in the organisation than at the top. In South Africa, the increase in base salary 
for middle management and supervisory level employees ranged from 5% to 5.5%, and at operator level from 5% and 7%. In the US, 
the base salary for senior employees was increased by 2,2% and at supervisory and operator levels the increases averaged 2,5%. 
For the UK the increases were between 1.5% and 1.8%.

Executive

2021 cycle 
guaranteed 

remuneration (000's)

Increase after amount 
foregone to support 

pay mix transition 
where applicable

2022 cycle 
guaranteed 

remuneration (000's)

Neal Froneman1 R13,689  4.8 % R14,352

Charl Keyter R7,544  5.0 % R7,920

Dawie Mostert R5,166  4.8 % R5,414

Laurent Charbonnier  £500  0.7 %  £503 

Lerato Legong R4,312  4.8 % R4,519

Mika Seitovirta2 € 336  0.0 % € 336

Richard Stewart R5,750  14.4 % R6,578

Robert van Niekerk R5,924  10.2 % R6,527

Themba Nkosi R4,425  4.8 % R4,638

1 Neal Froneman’s approved TGP is maintained in South African rand with a portion covering the time spent in the provision of strategic 
and technical leadership to the Sibanye-Stillwater operations based in the US and internationally to be paid under the dual services contract 
converted into US dollars at a 12-month trailing exchange rate

2 Although no increase has been awarded since his appointment, Mika Seitovirta’s guaranteed remuneration has been proportioned to attract 
short- term incentive whereas his initial remuneration package was purely guaranteed remuneration 
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Remuneration fairness
In Part 2 we set out our policy and the principles for fair and responsible remuneration. Since 2013 we have implemented a 
programme to address income inequality, while retaining a competitive total reward construct at management levels. This, in short, 
involves higher salary increases for lower employee levels, as well as job enlargement and job enrichment to stimulate upward 
mobility and upward job re-grading. 

All employees across Sibanye-Stillwater (both the US and SA operations) have been included in the analysis. In performing the 
calculations, a COLA (cost of living adjustment) has not been applied to the dollar-based salaries, as US-based employees are 
employed in accordance with US laws and regulations. 

As with the 2020 report, a calculation of both the Gini coefficient and Palma ratio was performed on total remuneration paid 
(including LTIs awarded to senior staff). In prior years the calculation had been done only with respect to guaranteed base-pay 
(TGP) and the comparable TGP based outcomes are also presented for 2020 and 2021 to preserve the integrity of the trend. 

Considering the higher proportion of at risk incentive pay in the remuneration mix for senior staff, it is to be expected that a less 
equal outcome is attained when computing remuneration disparity indicators based on total remuneration.

Palma ratio

The Palma ratio, when used in assessing differences in earnings between the ‘top’ and the ‘bottom’ of a company, is determined 
by taking the aggregate amount earned by the top 10% of a group of employees divided by the aggregate amount earned by 
the bottom 40%. 

Based on the modified approach (i.e. using Total Remuneration as opposed to only guaranteed base-pay (TGP), employees 
comprising the top 10% of the payroll were earning total remuneration, in aggregate, about 1.6 times that of the bottom 40% in 
2021. As illustrated below, the Palma ratio has decreased modestly from 2020, from 1.64 to 1.60 in the current year. 

In terms of an external comparison, Sibanye-Stillwater compares somewhat more favourably to the REMchannel® database for the 
‘mining’ and ‘nation-wide’ categories where ratios of 1.9 and 2.2 respectively are observed.

Gini coefficient

The Gini coefficient is an internationally accepted measure of the distribution of income within a society or within a group. A value 
of 0 indicates complete equality and 1 indicates that one person receives all the income.

The data below indicates that the Gini coefficient based on total remuneration was flat year-on-year for 2020 and 2021 (0.37 in 
both years). The Gini coefficient for the Group is lower than that applied to REMChannel® data which indicates Gini coefficients of 
0.47 for the mining industry and 0.44 for all industries nation-wide. 

While not directly comparable, it is also interesting to note by way of contrast that South Africa’s sovereign Gini coefficient, as 
reported by the Organisation for Economic Co-operation and Development (OECD) is 0.62, one of the most unequal in the world, 
although this is primarily due to high levels of unemployment. 

The outcomes in terms of progression of the Palma ratio and Gini coefficient are presented below. The seven-year trend on both 
indicators based on TGP figures demonstrates meaningful progress in reducing pay disparities over this time frame. On the other 
hand, although the analysis based on total remuneration is expected to follow suit there will be occasions during periods of above 
average levels of performance and share price-based variability which will have a disproportionate effect on the top earners 
compared to the bottom earners which will likely result in ratios increasing to a degree over those periods. 

2015 2016 2017 2018 2019 2020 2021

Palma ratio (left axis) (based on TGP only) 1.75 1.62 1.51 1.46 1.40 1.38 1.38

 (based on total remuneration) 1.64 1.60

Gini coefficient (right axis) (based on TGP only) 0.38 0.36 0.35 0.34 0.34 0.33 0.33

 (based on total remuneration) 0.37 0.37
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Remuneration differential indicators

1.64
1.60

0.369 0.370

Palma ratio (left axis) (based on TGP only) (based on total remuneration) Gini coefficient (right axis) (based on TGP only)

(based on total remuneration)

2015 2016 2017 2018 2019 2020 2021

1

1.2

1.4

1.6

1.8

0.32

0.34

0.36

0.38

0.40

Gender parity analysis
Following a benchmarking review done in 2019, it became apparent that a pay-parity audit was required for senior officials due to 
some observable anomalies. Subsequent findings indicated that, where disparities in salary levels across gender and race existed, 
these were predominately linked to longer lengths of service between the persons being compared as opposed to factors of race 
or gender. On further analysis of some of the roles, it was evident that the disparities mostly arose from legacy issues, largely 
stemming from the impact of mergers and acquisitions caused by differences in respective pay practices across the group e.g. 
there were some differences in promotion and benefit policies between the gold segment and the PGM segment and even 
between different operations within the same segments.

The 2020 pay-parity audit established a better foundation for equitable and fair pay practices. The pay-parity project established a 
framework and a pay model which included targets for adjusting differences as required. The model integrates objective criteria 
(experience, skills, performance and talent retention) and serves as a guide for HR and line management when setting pay levels 
during the annual increase. The status of pay-parity will continue to be tracked, and corrected where required, on an annual basis 
and the model refined as needs be. 

Our audit of gender parity in particular over the past year showed that there is scant evidence women are paid less because of 
their gender. Any apparent pay gaps that were identified were considered, on closer inspection, to be reasonably justified based 
on the assessment of key factors such as work experience and time spent in the particular role. 

Determining and overseeing ‘fair pay’ is a complex issue and achieving this requires clear rules and principles, aligned to a talent 
strategy and supported by a policy and governance framework. We remain committed to refining these in pursuit of ensuring 
equity and fairness. 

Discretionary 20% modifier applied to STI and LTI pay outs due to high fatalities in 2021 
As has been addressed elsewhere in this report, the level of fatalities across the Group was unacceptably high during 2021 and 
does not accord with our intention to progressively work towards Zero Harm. In the light of this and despite the many levels of 
operational success in the Group, the Remuneration Committee deliberated long and hard as to what would be the most 
appropriate manner to address this shortcoming in terms of remuneration outcomes. 

Using the discretion allowed in the rules of the incentive schemes and as has been done in the past, the Remuneration Committee 
determined that we would apply a substantial downward modifier and cut the STI payouts as well as the LTI vestings due in March 
2022 by 20%. This was over and above the 0% scores achieved for the Safety categories in the Operational delivery scorecards. 

STI outcomes
As set out in Part 2 of this report, STI payments are based on measuring and rating the performance of the Group Exco against 
operational measures, as itemised in the Operational delivery scorecard and in the personal performance of each executive based 
on their Personal performance scorecards.

Operational delivery scorecard for 2021
For performance over 2021, in terms of the various KPIs in the Operational scorecard, we considered and, where appropriate, took 
into account various unforeseen impacts that were considered anomalous. These include: a delayed and staggered return to work 
after the Christmas break by employees from neighbouring countries which was constrained due to governmental COVID-19 
restrictions, other COVID-19 regulations, criminal damage to Eskom transmission infrastructure that resulted in power supply 
interruptions, the substantial above-budget increases in electricity, and approved changes to mining configurations to enhance 
shareholder value. The Remuneration Committee is satisfied that the allowance of small budget adjustments was warranted and 
could not reasonably have been anticipated when the 2021 budgets were approved. The overall evaluation of operational 
delivery for 2021 is presented in the table below.
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Sibanye-Stillwater operational delivery scorecard evaluation 2021

KPI Weight Parameter

Sub-
weight 

(%)
Threshold 

0%

On 
target 
100%

Maximum 
200% Actual

Rating 
(%)

South African gold operations (20% contribution to Group)

Safety  30 % Total Recordable Injury Frequency Rate (per million 
hours)  100 % 6.74 6.13 5.82 6.91  0.0 %

Production  30 % Gold produced (kg)  100 % 25,123 27,914 28,612 27,760  94.5 %

Cost  20 %

Underground operating cost (R/underground ton 
milled) (ORD expensed, excluding capex and non- 
controllables)

 50 % 4,038 3,671 3,579 3,820  59.4 %

Total operating cost (R/kg produced) (Surface and 
U/G kg's) (ORD expensed, excluding capex and 
non-controllables)

 50 % 823,616 748,742 730,023 781,218  56.6 %

Developed 
state  20 %

Primary on reef development (m)  50 % 7,314 8,127 8,330 8,153  112.8 %

Primary off reef development (including Capex) (m)  50 % 22,465 24,961 25,585 26,324  200.0 %

SA gold operations overall result 71.2%

South African PGM operations (40% contribution to Group)

Safety  30 % Total Recordable Injury Frequency Rate (per million 
hours)  100 % 6.22 5.65 5.37 7.09  0.0 %

Production  30 % Ounces produced ('000 4E oz)  100 % 1,731 1,923 1,971 1,943  142.3 %

Cost  20 %

Underground operating cost (R/underground reef 
ton hoisted) (ORD capitalised, excluding capex and 
non controllables)

 50 % 1,565 1,423 1,388 1,387  200.0 %

Total operating cost (R/4E oz produced) (Surface 
and U/G oz's) (ORD expensed, excluding capex 
and non controllables)

 50 % 18,490 16,809 16,389 16,537  164.7 %

Developed 
state  20 %

Primary on reef development (m)  50 % 62,933 69,926 71,674 76,062  200.0 %

Primary off reef development (m)  50 % 31,994 35,549 36,438 35,098  87.3 %

SA PGM operations overall result 107.9%

US PGM operations (40% contribution to Group)

Safety  30 % Total Recordable Injury Frequency Rate (per million 
hours)  100 % 11.57 10.52 9.99 10.50  103.8 %

Production  30 %

Returnable 2E PGM produced ('000 oz)  70 % 611 679 696 570  0 %

Recycling throughput (tonnes smelted per day)  30 % 27 28 29 26  0 %

Underground operating cost ($/underground reef 
ton milled) (ORD capitalised, excluding capex and 
non-controllables)

 40 % 231 210 205 245  0 %

Cost  20 %

Total operating cost ($/oz produced excluding 
recycling) (ORD expensed, excluding capex and 
non- controllables)

 40 % 623 567 552 658  0 %

Recycling EBITDA (US$ million)  20 % 75 79 83 101  200 %

Developed 
state  20 %

Primary development advance (equivalent 000 ft)  15 % 23.4 26.0 26.7 29.7  200 %

Secondary development advance (equivalent 000 
ft)  15 % 42.5 47.2 48.4 31.5  0 %

Blitz project primary development advance 
(equivalent 000 ft)  35 % 25.6 28.5 29.2 20.4  0 %

Blitz project secondary development advance 
(equivalent 000 ft)  35 % 8.2 9.1 9.4 10.8  200 %

US PGM operations result 64.1%

Group result 83.1%

Personal performance outcomes for the executive directors during 2021
As set out in Part 2 of this report, a performance scale of 1 - 5 is used for each factor on the executives’ scorecard and then a 
weighted average score is determined based on the outcomes for each factor. A performance of 3 is considered on-target and 
equates to a rating of 100%, whereas a performance of 5 represents exceptional achievement and is rated 200%.
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Neal Froneman – CEO 
Neal achieved a personal performance rating of 4.1, which translated to a score of 155%  for the personal performance 
component of his STI payment. We have set out a brief summary of the achievements in the table below:

Objective Weighting (%)
Performance

rating

Embedding ESG excellence as the way we do business 20% 3.8

Building a values-based organisational culture 20% 4.1

Optimising capital allocation 20% 4.5

Prospering in South Africa's investment climate 20% 4.4

Building an operating portfolio of green metals and related technologies 20% 3.6

Performance highlights for 2021:
• ESG performance linked to senior management remuneration; inaugural ESG scorecard for 2021 rated at 152% performance

• Framework outlining Sibanye-Stillwater’s commitment to sustainability, providing high level context for ESG, with strong emphasis 
on climate change 

• Apart from the regrettable number of fatal accidents that detracted from 2021 performance, no ESG shortcomings of 
significance were experienced

• Significant progress in strengthening our values-based organisational culture through development of leadership 

• Progress towards goal of 30% women in mining by 2025 with increased female representation across all levels and functions; 
further progress made within the talent pipeline

• Baseline studies identified factors impeding diversity and inclusion; initiatives taken to address barriers

• Business and operational continuity was well sustained during COVID-19, with vaccines promoted for employees as one of the 
critical measures

• Progress in normalising the social context at Marikana through various engagement sessions with stakeholders 

• Meaningful progress towards formalising agreements with communities around our South African operations

• Effective advocacy to moderate proposed legislative and regulatory developments that would impede business in South Africa

• Updated capital allocation framework, with capital deployed exceeding projections

• Further clarity on leadership roles, with C-suite leadership structure and staffing established to lead and guide the Group over the 
medium and long term, and regional leadership to drive growth and operational effectiveness 

• Launched the green metals strategy, positioning Sibanye-Stillwater as a contributor to the new low-carbon global economy; 
delivered through increasing involvement in the broad spectrum of commodities and energy solutions of the future 

• Four green metals transactions concluded, establishing presence in the new value chains of the low-carbon economy 

• Positioning in circular economy through emphasis on recycling and tailings re-processing

Charl Keyter – CFO 
Charl achieved a personal performance rating of 4.1 which translated into a score of 155% for the personal performance 
component of his STI payment. A summary of his achievements against his personal performance scorecard are set out below:

Objective
Weighting (%)

Performance
rating

Focus on safe production and operational excellence 25% 3.6

Optimising capital allocation 45% 4.5

Building an operating portfolio of green metals and related technologies 30% 4.0

Performance highlights for 2021:
• Exceptional financial health, with a strong balance sheet and healthy cash reserves

• Capital allocation framework working very well, with a strengthened management and oversight system 

• Capital allocated in accordance with intended capital allocation priorities, exceeding target levels due to strong earnings and 
cash flows

• Corporate debt pipeline restructured, reducing costs 

• Over R500 million annual cost savings secured in the South African supply chain

• Progress on ISO 27001 certification for ICT

• Integrated services delivery model reviewed in the context of increasing diversification of operations

• Financial integration in progress or planned in respect of 2021 acquisitions

• Exemplary governance credentials supporting the Group’s ESG positioning
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Overall STI outcomes for executive directors and prescribed officers for 2021
The following table provides the 2021 performance assessments, together with the cash and deferred share-based incentive STI 
awards. Overall performance is weighted 70% for operational delivery and 30% for personal performance.

Executive

Operational 
delivery 

performance
Personal 

performance
Overall 

performance

Approved 
annual TGP 

(incentive 
attracting for 

STI) (000’s)

Cash incentive 
(after 20% ESG 

deduction) 
(000’s)

Value of 
deferred share-

based award 
(000’s)

Neal Froneman RSA
 83.1 %  155.0 %  104.6 %

R8,256 R4,897 R3,265

USA US$330 US$195 US$130

Charl Keyter  83.1 %  155.0 %  104.6 % R7,543 R4,204 R2,802

Richard Stewart  83.1 %  160.0 %  106.1 % R5,750 R3,251 R2,167

Robert van Niekerk  83.1 %  150.0 %  103.1 % R5,923 R3,254 R2,169

Dawie Mostert EVP
 83.1 %  135.0 %  98.6 %

R4,592 R1,568 R1,045

CxO R5,166 R1,022 R681

Total R2,590 R1,726

Laurent Charbonnier EVP
 83.1 %  150.0 %  103.1 %

£425 £138 £92

CxO £488 £101 £67

Total £239 £159

Lerato Legong EVP
 83.1 %  135.0 %  98.6 %

R3,920 R1,338 R892

CxO R4,312 R853 R569

Total R2,191 R1,461

Themba Nkosi EVP
 83.1 %  150.0 %  103.1 %

R4,296 R1,489 R993

CxO R4,425 R889 R592

Total R2,378 R1,585

For Neal Froneman, Charl Keyter, Laurent Charbonnier, Richard Stewart and Robert van Niekerk transitional STI parameters were 
used where applicable. In addition, up until the promotions from EVP to CxO effective 1 September 2021, those with service split 
between EVP and CxO were regarded as prescribed officers for the full year, with different on-target STIs applicable to their 
appointment level for the respective periods. 

LTI outcomes
LTI awards made in March 2021
As disclosed in the 2020 Integrated Report, LTI awards were made to executive directors and prescribed officers in March 2021, 
based on the relevant parameters and their personal performance during 2020. Details for the determination of the conditional 
(performance) share-based, LTI awards made to executive directors and prescribed officers on 1 March 2021 are shown below. 
These fair value awards are subject to the performance conditions in effect at the time that vesting is due and this will result in only 
a portion of these share unit awards actually ranging between 0 and 250%. This will be evaluated over the performance period from 
the date the awards were made in 2021 up until the date to vesting on 1 March 2024.

Executive

LTI on target award 
during transition

plan

% of on target 
award based on 

2020 personal 
performance rating

% of annual TGP
awarded

Value of share- 
based long term 
incentive award

(000’s)
Number of share 

units awarded

Neal Froneman  90.2 %  200.0 % 180.4% R24,700  348,463 

Charl Keyter  80.9 %  200.0 % 161.8% R12,207  172,214 

Dawie Mostert  65.0 %  200.0 % 130.0% R5,970  84,220 

Laurent Charbonnier  66.5 %  100.0 % 66.5% £283  83,251 

Lerato Legong  65.0 %  150.0 % 97.5% R3,822  53,926 

Themba Nkosi  65.0 %  164.3 % 106.8% R4,588  64,724 

Richard Stewart  80.9 %  200.0 % 161.8% R9,305  131,277 

Robert van Niekerk  80.9 %  200.0 % 161.8% R9,585  135,230 
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LTI awards made in March 2022

The details for the determination of share price linked, cash settled  LTI awards for executive directors and prescribed officers on 
1 March 2022 are shown below. The basis on which these share-based awards are determined is explained in Part 2 of this report.

LTIs are awarded in accordance with the on-target percentages as stipulated in the senior management incentive plan approved 
by the Board, as moderated by personal performance ratings using the on-award multiples as presented in Part 2 of this report. 
The fair value awards presented in the table below are determined based on annual TGP post the approved March 2022 increases 
and will be subject to the assessment of the Performance Conditions which will determine the actual number of share units vesting 
in March 2025 being somewhere in the range from 0 to 250%. The awards will be cash-settled after three years, taking into account 
the performance conditions and share price appreciation by the time of settlement.

Executive LTI on target award

% of on target 
award based on 

2021 personal 
performance rating

% of annual TGP
awarded

Value of share- 
based long term 
incentive award

(000’s)
Number of share 

units awarded

Neal Froneman  115.0 %  192.9 %  221.8 % R31,831 459,554

Charl Keyter  90.0 %  192.9 %  173.6 % R13,746 198,456

Dawie Mostert  90.0 %  164.3 %  147.9 % R8,005 115,571

Laurent Charbonnier  90.0 %  185.7 %  167.1 % £841 249,596

Lerato Legong  90.0 %  164.3 %  147.9 % R6,682 96,474

Themba Nkosi  90.0 %  171.4 %  154.3 % R7,155 103,299

Richard Stewart  90.0 %  200.0 %  180.0 % R11,839 170,932

Robert van Niekerk  90.0 %  185.7 %  167.1 % R10,909 157,498

Vesting outcomes for 2018 conditional (performance) share awards vesting in March 2021
As reported in the 2020 Remuneration Report, over the three-year performance period to March 2021, the TSR result was assessed at 
85.89% and carries a 70% weight in the total vesting determination. Sibanye-Stillwater’s TSR of 75.1% per annum exceeded the TSR of 
seven companies in the peer group and was adjudged to be superior to 77.1% of the market capitalisation in the peer group. 

The ROCE evaluated over the 2018, 2019 and 2020 financial years was 21.86% against a cost of equity of 13.12%. Since ROCE 
exceeded cost of equity by 8.74%, the ROCE performance condition outcome, which carries a 30% weight towards the overall 
performance condition, was determined to be 100%.

In applying its discretion in respect of a potential ESG deduction through consideration of the corporation’s ESG performance over 
the vesting period to end-2020, the Remuneration Committee concluded that there were no material or severe ESG shortcomings 
that would warrant the imposition of a deduction on the vesting of the conditional shares. As such, by combining the components 
of the TSR and ROCE, using the approved weightings, there was a resultant 90.12% of the shares awarded in March 2018 vesting to 
participants.
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Vesting outcomes for 2019 conditional (performance) share awards vesting in March 2022
Over the three-year performance period to March 2022, the TSR vesting percentage was evaluated at 97.17%, as illustrated below, 
and carries a 70% weight in the total vesting determination. Sibanye-Stillwater’s annualised TSR of 66.3% per annum exceeded the 
TSR of seven companies in the peer group and, based on linear interpolation between the first and second peer companies, was 
evaluated as superior to 87.2% of the market capitalisation in the peer group. 

The ROCE over the 2019, 2020 and 2021 financial years has been determined as 37.5% against a cost of equity of 17.3%. Since the 
return on capital employed exceeded the cost of equity by 20.2%, the ROCE element, which carries 30% weighting in the overall 
performance condition, was evaluated at 100%.

As explained above, in applying its discretion to the ESG condition, and considering the company’s ESG outcomes during the 
period, it was concluded by the Remuneration Committee that the incidence of fatalities in 2021 warranted the imposition of a 20% 
deduction on the vesting of the conditional shares. As such, by combining the components of the TSR and ROCE using the 
approved weightings and the 20% modifier, a resultant 78.4% of the shares awarded in March 2019 vested to the executive 
directors and prescribed officers.
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Summary of equity settled and share price linked cash settled awards
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Executive Directors

Neal 
Froneman

Conditional Share Awards

PS - 1 Mar 2018 01-Mar-18 R0.00 01-Mar-21 4,440,824 — 438,753 4,002,071 —  264,277,984  48,749,999  29,292,358  — 

PS - 1 Mar 2019 01-Mar-19 R0.00 01-Mar-22 2,926,591 — — — 2,926,591  —  44,971,031  32,690,021  140,739,761 

Conditional Share Unit Awards

CSU - 2 Mar 2020 02-Mar-20 R0.00 02-Mar-23 1,530,927 1,530,927  —  53,387,099  27,189,264  36,429,939 

CSU - 1 Mar 2021 01-Mar-21 R0.00 01-Mar-24 — 348,463 — — 348,463  —  24,699,580  28,249,895  14,722,213 

Forfeitable Share Unit Awards

FSU - 2 Mar 2020 02-Mar-20 R0.00 02-Sep-21 102,706 — — 102,706 —  5,911,022  3,581,605  3,343,080  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Dec-21 — 60,163 — 60,163 —  2,916,320  4,264,444  4,331,134  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Sep-22 — 60,158 — — 60,158  —  4,264,089  4,330,774  2,953,758 

Total 9,001,048 468,784 438,753 4,164,940 4,866,139  273,105,326  183,917,847  129,426,526  194,845,671 

Charl Keyter Conditional Share Awards

PS - 1 Mar 2018 01-Mar-18 R0.00 01-Mar-21 2,261,131 — 223,401 2,037,730 —  128,348,469  24,821,996  14,914,765  — 

PS - 1 Mar 2019 01-Mar-19 R0.00 01-Mar-22 1,276,041 — — — 1,276,041  —  19,584,558  14,253,378  61,364,812 

Conditional Share Unit Awards

CSU - 2 Mar 2020 02-Mar-20 R0.00 02-Mar-23 681,415 — — — 681,415  —  23,762,576  12,101,930  16,214,951 

CSU - 1 Mar 2021 01-Mar-21 R0.00 01-Mar-24 — 172,214 — — 172,214  —  12,206,787  13,961,389  7,275,869 

Forfeitable Share Unit Awards

FSU - 2 Mar 2020 02-Mar-20 R0.00 02-Sep-21 47,733 — — 47,733 —  2,689,759  1,664,564  1,553,709  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Dec-21 — 30,690 — 30,690 —  1,537,922  2,175,353  2,209,373  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Sep-22 — 30,690 — — 30,690  —  2,175,353  2,209,373  1,506,879 

Total 4,266,320 233,594 223,401 2,116,153 2,160,360  132,576,150  86,391,187  61,203,917  86,362,511 

Prescribed officers

Dawie 
Mostert

Conditional Share Awards

PS - 1 Mar 2018 01-Mar-18 R0.00 01-Mar-21 1,098,264 — 108,510 989,754 —  62,340,634  12,056,403  7,244,318  — 

PS - 1 Mar 2019 01-Mar-19 R0.00 01-Mar-22 708,333 — — — 708,333  —  10,871,437  7,912,080  34,063,734 

Conditional Share Unit Awards

CSU - 2 Mar 2020 02-Mar-20 R0.00 02-Mar-23 378,255 — — — 378,255  —  13,190,660  6,717,809  9,000,956 

CSU - 1 Mar 2021 01-Mar-21 R0.00 01-Mar-24 — 84,220 — — 84,220  —  5,969,640  6,827,715  3,558,211 

Forfeitable Share Unit Awards

FSU - 2 Mar 2020 02-Mar-20 R0.00 02-Sep-21 26,843 — — 26,843 —  1,512,606  936,080  873,740  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Dec-21 — 17,213 — 17,213 —  862,569  1,220,083  1,239,164  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Sep-22 — 17,213 — — 17,213  —  1,220,083  1,239,164  845,158 

Total 2,211,695 118,646 108,510 1,033,810 1,188,021  64,715,809  45,464,386  32,053,990  47,468,059 
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Prescribed officers continued

Laurent 
Charbonnier

Conditional Share Awards

CSU - 1 Dec 2020 01-Dec-20 R0.00 01-Dec-23 68,962 — — — 68,962  —  3,577,431  1,999,208  1,553,369 

CSU - 1 Mar 2021 01-Mar-21 R0.00 01-Mar-24 — 83,251 — — 83,251  —  5,900,956  6,749,159  3,517,271 

CSU - 1 Sep 2021 01-Sep-21 R0.00 01-Sep-24 — 26,878 — — 26,878  —  1,589,777  1,546,291  1,154,840 

Retention Share Unit Awards

RSU - 16 Nov 2020 16-Nov-20 R0.00 16-Nov-21 39,962 31,863 — 71,825 —  3,991,789  3,675,946  3,451,191  — 

RSU - 16 Nov 2020 16-Nov-20 R0.00 16-Nov-22 19,981 15,932 — — 35,913  —  1,837,999  1,590,587  1,670,780 

RSU - 16 Nov 2020 16-Nov-20 R0.00 16-Nov-23 9,990 7,965 — — 17,955  —  918,923  727,178  767,181 

Forfeitable Share Unit Awards

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Dec-21 — 3,596 — 3,596 —  180,201  254,890  258,876  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Sep-22 — 3,596 — — 3,596  —  254,890  258,876  176,564 

Total 138,895 173,081 — 75,421 236,555  4,171,990  18,010,812  16,581,366  8,840,005 

Lerato 
Legong

Conditional Share Unit Awards

CSU - 1 June 2020 01-Jun-20 R0.00 01-Jun-23 131,253 — — — 131,253  —  4,289,991  2,361,241  3,240,243 

CSU - 1 Sep 2020 01-Sep-20 R0.00 01-Sep-23 17,109 — — — 17,109  —  877,471  521,482  394,431 

CSU - 1 Mar 2021 01-Mar-21 R0.00 01-Mar-24 — 53,926 — — 53,926  —  3,822,356  4,371,781  2,278,320 

CSU - 1 Sep 2021 01-Sep-21 R0.00 01-Sep-24 — 497 — — 497  —  29,397  28,592  21,354 

Forfeitable Share Unit Awards

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Dec-21 — 8,922 — 8,922 —  447,095  632,405  642,295  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Sep-22 — 8,922 — — 8,922  —  632,405  642,295  438,070 

Total 148,362 72,267 — 8,922 211,707  447,095  10,284,025  8,567,686  6,372,418 

Richard 
Stewart

Conditional Share Awards

PS - 1 Mar 2018 01-Mar-18 R0.00 01-Mar-21 1,260,423 — 124,531 1,135,892 —  71,545,294  13,836,534  8,313,943  — 

PS - 1 Mar 2019 01-Mar-19 R0.00 01-Mar-22 832,221 — — — 832,221  —  12,772,856  9,295,909  9,292,580 

Conditional Share Unit Awards

CSU - 2 Mar 2020 02-Mar-20 R0.00
02 Mar 

2023
380,925 — — — 380,925  —  13,283,769  6,765,228  9,064,491 

CSU - 1 Mar 2021 01-Mar-21 R0.00 01-Mar-24 — 131,277 — — 131,277  —  9,305,111  10,642,626  5,546,322 

Forfeitable Share Unit Awards

FSU - 2 Mar 2020 02-Mar-20 R0.00 02-Sep-21 27,032 — — 27,032 —  1,523,256  942,671  879,892  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Dec-21 — 17,253 — 17,253 —  864,574  1,222,919  1,242,043  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Sep-22 — 17,253 — — 17,253  —  1,222,919  1,242,043  847,122 

Total 2,500,601 165,783 124,531 1,180,177 1,361,676  73,933,124  52,586,779  38,381,684  24,750,515 

Remuneration report continued

Sibanye-Stillwater Integrated Report 2021    257



A
w

a
rd

A
w

a
rd

 d
a

te

A
w

a
rd

 p
ric

e

V
e

st
in

g
 d

a
te

Lo
ng

-T
e

rm
 In

c
e

nt
iv

e
 

a
w

a
rd

 a
t 3

1 
D

e
c

e
m

b
e

r 2
02

0

N
um

b
e

r o
f s

ha
re

s 
o

r 
sh

a
re

 u
ni

ts
 a

w
a

rd
e

d
 

in
c

lu
si

ve
 o

f 
p

e
rfo

rm
a

nc
e

 
c

o
nd

iti
o

na
l a

w
a

rd

Lo
ng

-T
e

rm
 In

c
e

nt
iv

e
 

a
w

a
rd

s 
fo

rfe
ite

d
 

d
ur

in
g

 th
e

 y
e

a
r

Lo
ng

-T
e

rm
 In

c
e

nt
iv

e
 

a
w

a
rd

s 
e

xe
rc

is
e

d
 

d
ur

in
g

 th
e

 y
e

a
r

U
nv

e
st

e
d

 L
o

ng
-T

e
rm

 
In

c
e

nt
iv

e
 a

w
a

rd
s 

a
t 

31
 D

e
c

e
m

b
e

r 2
02

1

C
a

sh
 fl

o
w

Fa
c

e
 v

a
lu

e
 o

f 
a

w
a

rd
 d

a
te

Fa
ir 

va
lu

e
 a

t a
w

a
rd

 
d

a
te

F a
ir 

va
lu

e
 a

t 3
1 

D
e

c
e

m
b

e
r 2

02
1

Prescribed officers continued

Robert van 
Niekerk

Conditional Share Awards

PS - 1 Sep 2017 01-Sep-17 R0.00 01-Sep-20 34,843 — — 34,843 —  2,194,631  2,303,196  2,635,328  — 

PS - 1 Mar 2018 01-Mar-18 R0.00 01-Mar-21 1,773,860 — 175,258 1,598,602 —  100,689,539  19,472,894  11,700,656  — 

PS - 1 Mar 2019 01-Mar-19 R0.00 01-Mar-22 1,169,008 — — — 1,169,008  —  17,941,833  13,057,819  13,053,143 

Conditional Share Unit Awards

CSU - 2 Mar 2020 02-Mar-20 R0.00 02-Mar-23 611,519 — — — 611,519  —  21,325,135  10,860,577  14,551,706 

CSU - 1 Mar 2021 01-Mar-21 R0.00 01-Mar-24 — 135,230 — — 135,230  —  9,585,305  10,963,096  5,713,332 

Forfeitable Share Unit Awards

FSU - 2 Mar 2020 02-Mar-20 R0.00 02-Sep-21 43,655 — — 43,655 —  2,459,964  1,522,355  1,420,970  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Dec-21 — 25,800 — 25,800 —  1,292,877  1,828,743  1,857,342  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Sep-22 — 25,800 — — 25,800  —  1,828,743  1,857,342  1,266,780 

Total 3,632,885 186,830 175,258 1,702,900 1,941,557  106,637,011  75,808,204  54,353,130  34,584,961 

Themba 
Nkosi

Conditional Share Awards

PS - 1 Mar 2018 01-Mar-18 R0.00 01-Mar-21 883,240 — 87,265 795,975 —  50,135,281  9,695,934  5,825,985  — 

PS - 1 Mar 2019 01-Mar-19 R0.00 01-Mar-22 662,698 — — — 662,698  —  10,171,037  7,402,337  7,399,686 

Conditional Share Unit Awards

CSU - 2 Mar 2020 02-Mar-20 R0.00 02-Mar-23 303,330 — — — 303,330  —  10,577,845  5,387,141  7,218,041 

CSU - 1 Mar 2021 01-Mar-21 R0.00 01-Mar-24 — 64,724 — — 64,724  —  4,587,734  5,247,175  2,734,524 

Forfeitable Share Unit Awards

FSU - 2 Mar 2020 02-Mar-20 R0.00 02-Sep-21 23,169 — — 23,169 —  1,305,575  807,959  754,151  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Dec-21 — 14,944 — 14,944  748,866  1,059,253  1,075,819  — 

FSU - 1 Mar 2021 01-Mar-21 R0.00 01-Sep-22 — 14,943 — — 14,943  —  1,059,182  1,075,747  733,701 

Total 1,872,437 94,611 87,265 834,088 1,045,695  52,189,722  37,958,944  26,768,355  18,085,952 

Executive directors’ and prescribed officers’ single figure of remuneration
Pulling all of this together, all the various components of remuneration outcomes for executive directors and prescribed officers for 
2021 are set out below. We have included comparative tables for 2020. 

During 2021, Sibanye-Stillwater moved fully to a C-suite leadership configuration. Richard Stewart was appointed COO before 2021, 
with the result that operating segment EVPs were no longer regarded as prescribed officers resulting in their remuneration no longer 
being disclosed. (However, their remuneration was disclosed in 2020.) Other EVPs who were appointed into CxO positions during 
2021 participated in Group Executive Committee proceedings throughout the year and are therefore treated as prescribed 
officers.

Two perspectives are provided, the first is a single total figure of remuneration that reflects earnings attributable during the relevant 
cycle and the second, total cash remuneration, reflecting earnings received by each executive director and prescribed officer 
during the cycle. This should be considered in conjunction with the table of unvested awards, which provides a view of the in-flight 
LTI share-based awards for each executive during the cycle.

In this report, both the short-term cash incentive and forfeitable share unit awards, which are in proportion to the cash incentive 
with deferred vesting, are reported on an accrued basis in the single total figure of remuneration. Conditional share units, as before, 
are reported at vesting. To determine cash earnings in the cycle, amounts of shares accrued in 2021 but not settled are subtracted, 
while shares accrued in previous years and which were settled in 2021 are added back in. Finally, adjustments are included to take 
account of market movements on shares that were settled in 2021.

The very substantial increase in the single figure remuneration when comparing 2021 to 2020 arise from the combination of a high 
vesting outcome on the LTIs together with a very significant increase in the Sibanye-Stillwater share price between the date when 
the shares were awarded and the date of vesting three years later. Between March 2018 and March 2022 the share price grew by 
a multiple of 4.7 times (or 366%) from around R15 to nearly R70. For the period from March 2017 to March 2021 the share price grew 
from R25 to R73 – a multiple of 2.9 times or 190%.

Remuneration report continued

Sibanye-Stillwater Integrated Report 2021    258



Remuneration paid to Sibanye-Stillwater executive directors and prescribed officers for the year ended 31 December 2021
2021 (R000)

Salary

Pension 
scheme total 
contributions

Cash bonus 
accrued

Accrual of 
forfeitable 

share 
award

Other 
cash 

payment

Conditional 
share 

proceeds 
Other 

benefits

Termination
/Separation 

benefits

Total single 
figure of 

remuneration

Less: 
Amount 

accrued 
not settled 

in 2021

Plus: 
Amount of 

previous 
accruals 
settled in 

2021

Adjustment
s for market 
movements 
on accruals 

settled
Total cash 

remuneration

Executive directors

Neal 
Froneman ¹

Paid in SA  7,425  825  4,898  3,265  658  171,663  —  —  188,734  (8,163)  12,537  722  193,830 

Paid in US  5,002  —  2,895  1,930  406  92,615  —  —  102,848  (4,825)  8,147  314  106,484 

Total  12,427  825  7,793  5,195  1,064  264,278  —  —  291,582  (12,988)  20,684  1,036  300,314 

Charl Keyter  6,601  943  4,204  2,803  529  128,348  —  —  143,428  (7,007)  10,366  388  147,175 

Prescribed officers

Dawie Mostert  4,206  573  2,590  1,727  297  62,341  —  —  71,734  (4,317)  5,816  219  73,452 

Laurent Charbonnier ²  10,084  81  4,870  3,247  5,190  —  —  —  23,472  (8,117)  1,030  (77)  16,308 

Lerato Legong  3,447  470  2,192  1,461  109  —  —  —  7,679  (3,653)  1,577  (185)  5,418 

Mika Seitovirta ³  245  —  —  —  —  —  —  —  245  —  —  —  245 

Richard Stewart  5,175  575  3,251  2,167  298  71,545  —  —  83,011  (5,418)  5,834  222  83,649 

Robert van Niekerk  5,331  592  3,254  2,169  456  102,884  —  —  114,686  (5,423)  8,837  402  118,502 

Themba Nkosi  3,930  362  2,378  1,585  258  50,135  —  —  58,648  (3,963)  5,045  187  59,917 

Total  51,446  4,421  30,532  20,354  8,201  679,531  —  —  794,485  (50,886)  59,189  2,192  804,980 

1 Dual service contract with effect 1 January 2021, remuneration paid in US$ was converted at the average exchange rate of R14.79/US$ applicable 
for the 12-month period ending 31 December 2021

2 Remuneration paid in GBP was converted at the average exchange rate of R20.33/GBP applicable for the 12-month period ending 
31 December 2021

3 Assumed a prescribed officer role on 14 December 2021, remuneration paid in Euro was converted at the average exchange rate of R17.49/Euro 
applicable for the 12-month period ending 31 December 2021

Remuneration paid to Sibanye-Stillwater executive directors and prescribed officers for the year ended 31 December 2020
2020 (R000)

Salary

Pension 
scheme total 
contributions

Cash 
bonus 

accrued

Accrual of 
forfeitable 

share 
award

Other cash 
payment

Conditional 
share 

proceeds 
Other 

benefits

Termination/
Separation 

benefits

Total single 
figure of 

remuneration

Less: 
Amount 

accrued 
not settled 

in 2020

Plus: 
Amount of 

previous 
accruals 
settled in 

2020

Adjustments 
for market 

movements 
on accruals 

settled
Total cash 

remuneration

Executive directors  

Neal Froneman1
Paid in SA  7,318  838  7,617  5,078  68  17,212  —  —  38,131  (12,695)  11,765  7,437  44,638 

Paid in US  6,018  —  5,788  3,859  34  4,143  —  —  19,842  (9,647)  5,085  2,812  18,092 

Total  13,336  838  13,405  8,937  102  21,355  —  —  57,973  (22,342)  16,850  10,249  62,730 

Charl Keyter  6,353  937  6,526  4,351  48  10,716  32 –  28,963  (10,877)  8,071  4,782  30,939 

Prescribed officers

Chris Bateman 2 & 6  7,058  959  3,484  —  2,729  52,404  325  —  66,959  (3,484)  7,362  4,686  75,523 

Dawie Mostert  3,870  545  3,660  2,440  27  6,113  —  —  16,655  (6,100)  4,528  2,662  17,745 

Hartley Dikgale 3 & 6  977  65  712  —  553  26,852  —  —  29,159  (712)  2,846  534  31,827 

Laurent Charbonnier 4  1,315  11  773  515  —  —  —  —  2,614  (1,288)  —  —  1,326 

Lerato Legong 5  1,144  156  945  630  —  —  —  —  2,875  (1,575)  —  —  1,300 

Richard Stewart  4,075  467  3,669  2,446  27  8,189  —  —  18,873  (6,115)  4,604  2,798  20,160 

Robert van Niekerk  5,156  588  5,486  3,658  44  8,043  —  —  22,975  (9,144)  7,163  3,790  24,784 

Shadwick Bessit  4,218  769  4,022  —  31  5,749  —  —  14,789  (4,022)  4,955  2,308  18,030 

Themba Nkosi  3,788  292  3,178  2,118  23  5,887  —  —  15,286  (5,296)  3,901  2,279  16,170 

Wayne Robinson  4,532  381  4,483  2,988  28  6,860  —  —  19,272  (7,471)  4,733  2,767  19,301 

Total  55,822  6,008  50,343  28,083  3,612  152,168  357  —  296,393  (78,426)  65,013  36,855  319,835 

1 Dual service contract with effect 1 January 2020, remuneration paid in US$ was converted at the average exchange rate of R16.46/US$ applicable 
for the 12-month period ending 31 December 2020

2 Ceased performing a prescribed officer role on 6 September 2020, remuneration paid in US$ was converted at the average exchange rate of 
R16.46/US$ applicable for the 12-month period ending 31 December 2020

3 Ceased performing a prescribed officer role on 31 March 2020
4 Assumed a prescribed officer role on 16 November 2020, remuneration paid in GBP was converted at the average exchange rate of R21.10/GBP 

applicable for the 12-month period ending 31 December 2020
5 Assumed a prescribed officer role on 1 September 2020
6 Accelerated vesting provisions applied due to no-fault termination
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Non-executive director fees
Fees and reimbursements paid in respect of directors’ 2021 Board and committee duties are presented in the table below reflecting 
the total amount paid to each non-executive director (exclusive of 15% VAT where applicable), as approved by shareholders.

R000’s

Non-executive director Directors’ fees Committee fees
Expenses 

reimbursed Total

Timothy Cumming  1,081  1,140  8  2,229 

Savannah Danson  1,081  981  0  2,062 

Richard Menell  2,194  525  0  2,719 

Nkosemntu Nika  1,081  661  0  1,742 

Keith Rayner  1,081  1,304  0  2,384 

Susan van der Merwe  1,081  661  0  1,742 

Jeremiah Vilakazi  1,081  714  0  1,795 

Dr Vincent Maphai  3,265  0  0  3,265 

Harry Kenyon-Slaney  1,243  1,102  24  2,370 

Dr Elaine Dorward-King  1,243  351  24  1,618 

Sindiswa Zilwa  1,081  726  0  1,807 

Total  15,512  8,166  56  23,735 

As has been indicated in Part 2 above, the Remuneration Committee believes that non-executive directors fees remain suitably 
aligned following the benchmarking exercise done in 2019. We therefore recommend an across-the-board increase of 4.8% for 
the coming year (effective 1 June 2022), which is in line with the CPI rate in South Africa and lower than SA-based salary inflation. 
It is also less than the standard increase generally applied.

The table below shows the current and proposed fee levels that will be put to the shareholders for approval at the AGM. These 
amounts are exclusive of 15% VAT, which will be added where applicable according to the circumstances of the directors involved.

Note: Given the ad hoc nature of meetings of the Investment Committee and given the recommended ‘per meeting’ fees (see 
below) then as before, should the Lead Independent Director and/or Chairman be members of the Investment Committee, they 
would earn the appropriate ad hoc Investment Committee fees on top of their all-inclusive fees shown in this table.

Per year 2021 2022
% year-on-year 

increase

2022  fees 
converted at 

R15/US$

Chair of the Board, who is not eligible to receive fees in respect of 
committee chairmanship or membership except in the event of being a 
member of the Investment Committee which meets on an ad hoc basis 
and is remunerated on that basis

R3,312,000 R3,471,000  4.8 % US$231,400

Lead independent director, who is not eligible to receive fees in respect 
of committee chairmanship or membership except in the event of being 
a member of the Investment Committee which meets on an ad hoc 
basis and is remunerated on that basis

R2,225,300 R2,332,000  4.8 % US$155,467

Chair of the Audit Committee R396,800 R416,000  4.8 % US$27,733

Chair of the Remuneration Committee R280,000 R293,000  4.8 % US$19,533

Chairs of the Nominating and Governance Committee, Risk Committee, 
Social, Ethics and Sustainability Committee, and Safety and Health 
Committee

R244,700 R256,000  4.8 % US$17,067

Members of the Board R1,096,400 R1,149,000  4.8 % US$76,600

Members of the Audit Committee R206,000 R216,000  4.8 % US$14,400

Members of the Nominating and Governance Committee, Risk 
Committee, Remuneration Committee, Social, Ethics and Sustainability 
Committee and Safety and Health Committee

R155,000 R162,000  4.8 % US$10,800

The per meeting fees for the Investment Committee chair is proposed to increase from R75,000 in 2021 to R79,000 in 2022, effective 
from 1 June 2022, with the per meeting fee for members of the Investment Committee increasing from R40,000 to R42,000. The per 
diem allowance paid to non-SA resident non-executive directors in respect of each day for which they are required to be away 
from their home country to attend a committee meeting, a board meeting or visits to the company’s operations in support of their 
director responsibilities, with an additional day to be allowed for travel time, is proposed to increase from R20,000 to R21,000 on 
the same time frame.
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