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Some statements contained in this presentation are forward-
looking within the meaning of Section 27A of the Securities Act
of 1933, as amended, and Section 21E of the Securities
Exchange Act of 1934, as amended, and, therefore, involve
uncertainties or risks that could cause actual results to differ
materially. Additional information regarding factors which
could cause results to differ materially is found in the section
entitled “Risk Factors” in the Company’s Annual Report on
Form 10-K.

The Company intends that the forward-looking statements
contained herein be subjected to the above-mentioned
statutory safe harbors. Investors are cautioned not to put
undue reliance on forward-looking statements. The Company
disclaims any obligation to update forward-looking statements.
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Liquidity
As of December 31, 2006
 Avallable Cash and Credit
— Cash and investments — $123.9 million
— Undrawn revolving credit - $22.5 million

e Net working capital $196.1 million

— Includes $71 million of liquid inventories
and advances for recycling business

e Cash, cash investments and recycling
working capital total $195 million
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 Ore Tons per Day
2005 Actual 2006 Actual Capacity

Stillwater 1,944 2,026 2,750
East Boulder 1,359 1,482 2,000

« PGM Ounces Produced
— 2006 increased 8% to 601,000 ounces
— 2007 budgeted to increase 5%
— Opportunity + 33% -- PGM capacity >800,000 oz

 Develop - reserves, infrastructure, workforce
e Graduate Trained Miners: 87 - 2006; 118 - 2007
22
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