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THARISA PLC INTEGRATED ANNUAL REPORT 2020

NOTICE OF VIRTUAL ANNUAL
GENERAL MEETING
THARISA PLC
(Incorporated in the Republic of Cyprus with limited liability)
(Registration number: HE223412)
JSE share code: THA
LSE share code: THS
A2X share code: THA
ISIN: CY0103562118
LEI: 213800WW4YWMVVZIJM90
(‘Tharisa’ or the ‘Company’)
Notice is hereby given that the annual general meeting (‘AGM’) of shareholders of Tharisa will be held via remote electronic platform
Microsoft Teams on Wednesday, 10 February 2021 at 10:00 SA time (UTC +2) to consider and, if deemed fit, pass, with or without
modification, the ordinary and special resolutions as set out in this notice of AGM and to deal with such other business as may be dealt
with at the AGM. Tharisa will be assisted by Computershare Investor Services Proprietary Limited, who will also act as scrutineers.
This notice of AGM, the Integrated Annual Report containing the condensed, consolidated financial statements and the audited annual
financial statements together with all relevant reports, are available on the Company’s website www.tharisa.com and available for
inspection at the registered office of the Company.
Under the Companies Law, a member has the right to request an item to be included in the agenda for an AGM, as well as to request
that a specific resolution be tabled and resolved upon, provided that such request is accompanied by an adequate explanation and
justification for its inclusion which the Company deems to be reasonable and within the best interests of the Company and its
stakeholders as a whole and provided further that such member, or members acting collectively, hold in aggregate 5% of the ordinary
share capital of the Company. Requests of this nature are to be received by the Company in writing or electronically, at least 42 days
before the scheduled date of the AGM.

IDENTIFICATION
Shareholders are advised that any person attending or participating in an AGM of shareholders must present reasonably satisfactory
identification before being entitled to participate in and vote at the AGM and the person presiding at the AGM must be reasonably
satisfied that the right of any person to participate in and vote (whether as shareholder or proxy for a shareholder) has been reasonably
verified.

IMPORTANT DATES
Record date to receive notice of the AGM
Last day to trade to be eligible to vote
Record date to be eligible to vote at the AGM
Last day for lodging forms of instruction (by 08:00 UK time)
Last day for lodging forms of proxy (by 10:00 SA time)
Annual general meeting (10:00 SA time (UTC +2))

Friday, 11 December 2020
Tuesday, 2 February 2021
Friday, 5 February 2021
Friday, 5 February 2021
Monday, 8 February 2021
Wednesday, 10 February 2021

Accordingly, the date on which a person must be registered as a shareholder in the register of the Company to be entitled to attend and
vote at the AGM will be Friday, 5 February 2021.
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Overview

RESOLUTIONS FOR CONSIDERATION AND ADOPTION
1.

ORDINARY RESOLUTION NUMBER 1

Adoption of the annual financial statements
	To receive the audited annual financial statements for the year ended 30 September 2020, including the management report and
the report of the independent auditor, such annual financial statements having been approved by the Board on
27 November 2020.

Operational
Review

Additional information in respect of ordinary resolution number 1
	The condensed consolidated financial statements for the year ended 30 September 2020 are included in the Integrated Annual
Report of which this notice of AGM forms part. The complete audited annual financial statements, together with the relevant
reports for the year ended 30 September 2020, are available on the Company’s website, www.tharisa.com. Copies of the audited
financial statements, management report and report of the auditor are also available for collection at the registered office of the
Company, and available for dispatch at the request of shareholders, free of charge and either in printed copy or in electronic
(email) format, by contacting the Company Secretary at secretarial@tharisa.com.

Strategic
Review

Ordinary business

This resolution is non-binding, therefore no minimum voting threshold is required for ordinary resolution number 1.

ORDINARY RESOLUTION NUMBER 2

Reappointment of external auditor
	“RESOLVED THAT Ernst & Young Cyprus Limited, with Stavros Pantzaris being the designated registered auditor, be reappointed as
the independent external auditor of the Company and of the Group for the financial year ending 30 September 2021, to hold
office until conclusion of the next AGM of the Company, and that the remuneration for the financial year ending 30 September
2021 be determined by the Audit Committee.”

	The percentage of voting rights required for ordinary resolution number 2 to be adopted is more than 50% in favour, of the voting
rights exercised on this resolution by all shareholders present or represented by proxy and entitled to vote at the AGM.

ORDINARY RESOLUTION NUMBER 3 (COMPRISING ORDINARY RESOLUTIONS NUMBERS 3.1 AND 3.2)
Re-election of directors retiring by rotation
3.1	“RESOLVED THAT Roger Davey, who retires in accordance with the Company’s Articles of Association and who, being eligible,
offers himself for re-election, be re-elected as a director of the Company.”
3.2	“RESOLVED THAT Zhong Liang Hong, who retires in accordance with the Company’s Articles of Association and who, being
eligible, offers himself for re-election, be re-elected as a director of the Company.”

Additional information in respect of ordinary resolutions numbers 3.1, 3.2 and 3.3
	In terms of clause 110 of the Company’s Articles of Association, one-third of the non-executive directors of the Company for the
time being are required to retire from office at each AGM. The directors of the Company to retire in every year shall be those who
have been longest serving since their last election. A retiring director shall be eligible for re-election. Roger Davey and Zhong Liang
Hong are retiring by rotation.

8

	In terms of clause 156 of the Company’s Articles of Association, the Board has the power to appoint any person as an additional
director to the Board, provided that a director so appointed shall hold office only until the next AGM of the Company and shall
then be eligible for election. Vaneese Wing Ye Chu was appointed by the Board on 17 September 2020, and is accordingly
required to retire. Being eligible, she is offering herself for election.

Shareholder
Information

Financial
Review

Election of director appointed by the Board
3.3	“RESOLVED THAT Vaneese Wing Ye Chu, who retires in accordance with the Company’s Articles of Association and who,
being eligible, offers himself for election, be elected as a director of the Company.”

Governance

3.

Mineral Resource
and Mineral Reserve
Statement

Additional information in respect of ordinary resolution number 2
	In accordance with clause 195 of the Company’s Articles of Association and sections 153 to 155 of the Companies Law,
Ernst & Young Cyprus Limited is proposed to be reappointed as the external auditor of the Company, until the conclusion of
the next AGM. The Audit Committee conducted an assessment of the performance and the independence of the external
auditor and compliance with the JSE Listings Requirements and recommends the reappointment as independent auditor of
the Company and the Group.

Sustainability

2.

	A brief curriculum vitae in respect of the directors referred to in ordinary resolutions numbers 3.1, 3.2 and 3.3 above appears on
pages 56 and 57 of the Integrated Annual Report of which this notice of AGM forms part and the Board recommends to
shareholders the re-election of the retiring directors as set out in ordinary resolutions numbers 3.1, 3.2 and 3.3.
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	The percentage of voting rights required for ordinary resolutions numbers 3.1, 3.2 and 3.3 to be adopted is more than 50% in
favour of the voting rights exercised on such resolution by all shareholders present or represented by proxy and entitled to vote at
the AGM.

SPECIAL BUSINESS
4.
ORDINARY RESOLUTION NUMBER 4
General authority to directors to allot and issue ordinary shares
	“RESOLVED THAT the authorised but unissued shares in the capital of the Company, limited to 27 500 000 (twenty seven million
five hundred thousand) ordinary shares, being 10% of the number of listed equity securities in issue at the date of this notice,
being 275 000 000 (two hundred and seventy-five million) ordinary shares (for which purposes any shares approved to be allotted
and issued by the Company in terms of the Share Award Plan for the benefit of employees shall be excluded), be and are hereby
placed under the control and authority of the directors and that they be and are hereby authorised to allot, issue and grant
options over and otherwise dispose of such shares to such persons on such terms and conditions and at such times as they may
from time to time and at their discretion deem fit. This is subject to the provisions of the Companies Law, as may be amended
from time to time, the Company’s Articles of Association, the JSE Listings Requirements and the LSE Listing Rules and Disclosure
and Transparency Rules which may apply to the Company. Such authority shall be valid until the conclusion of the next AGM of
the Company.”

Additional information in respect of ordinary resolution number 4
	The Board may only allot and issue shares or grant rights over shares if authorised to do so by the shareholders. This resolution
seeks authority for the Board to allot, issue and deal in shares up to a maximum of 10% of the Company’s issued share capital.
	The percentage of votes required for ordinary resolution number 4 to be adopted is more than 50% in favour of the voting rights
exercised on such resolution by all shareholders present or represented by proxy and entitled to vote at the AGM.

5.

ORDINARY RESOLUTION NUMBER 5

Dis-application of pre-emption rights
	“RESOLVED THAT, subject to the JSE Listings Requirements, the Board be and is hereby authorised to dis-apply the pre-emption
rights, with respect to the authority conferred on the Board to issue and allot ordinary shares, up to a maximum of 10% of the
Company’s issued share capital. This authority will expire at the conclusion of the Company’s next AGM.”

Additional information in respect of ordinary resolution number 5
	In terms of section 60B of the Companies Law, if the Board wishes to allot any unissued shares, grant rights over shares or sell
treasury shares for cash (other than pursuant to an employee share scheme) it must first offer them to existing shareholders in
proportion to their holdings. There may be circumstances, however, where the Board requires the flexibility to finance business
opportunities through the issue or sale of shares or related securities without a pre-emptive offer to existing shareholders. This can
only be done under the Companies Law if the shareholders have first waived their pre-emption rights. This resolution seeks
authority for the Board to dis-apply pre-emption rights for shares up to a maximum of 10% of the Company’s issued share capital.
If granted, this authority will expire at the conclusion of the Company’s next AGM.
	The percentage of votes required for ordinary resolution number 5 to be adopted is more than 50%, in favour, of the voting rights
exercised on such resolution by all shareholders present or represented by proxy and entitled to vote at the AGM.

6.

ORDINARY RESOLUTION NUMBER 6

General authority to issue shares for cash
	“RESOLVED THAT, subject to ordinary resolutions numbers 4 and 5 being passed, the Board be authorised, by way of a general
authority, to allot and issue shares (and/or any options or convertible securities) for cash to such persons on such terms and
conditions as the Board may from time to time in its discretion deem fit, subject to the provisions of the Company’s Articles of
Association, the Companies Law, as may be amended from time to time, the JSE Listings Requirements and the LSE Listing Rules
and Disclosure and Transparency Rules which may apply to the Company, and subject to the following limitations, namely that:
i.	The equity securities which are the subject of the issue for cash must be of a class already in issue, or where this is not the
case, must be limited to such securities or rights that are convertible into a class already in issue.
ii.	Any such issue will only be made to “public shareholders” as defined in the JSE Listings Requirements and not to related
parties, unless the JSE otherwise agrees.
iii.	In respect of securities which are the subject of the general issue of shares for cash, such issue may not exceed 27 500 000
(twenty seven million five hundred thousand) ordinary shares, representing 10% of the number of listed equity securities in
issue as at the date of this notice, being 275 000 000 (two hundred and seventy-five million) ordinary shares, provided that:
		any equity securities issued under this authority during the period must be deducted from the number above in the event of a
subdivision or consolidation of issued equity securities during the period contemplated above, the existing authority must be
adjusted accordingly to represent the same allocation ratio the calculation of the listed equity securities is a factual assessment
of the listed equity securities as at the date of the notice of AGM, excluding treasury shares
.
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Overview
Operational
Review

Additional information in respect of ordinary resolution number 6
	In accordance with the Company’s Articles of Association, and the JSE Listings Requirements, the shareholders of the Company
have to approve a general issue of shares for cash. This authority will be subject to the Company’s Articles of Association, the
Companies Law and the JSE Listings Requirements. The Board considers it advantageous to renew this authority to enable the
Company to take advantage of any business opportunity that may arise in the future.

Strategic
Review

iv. This authority shall be valid until the Company’s next AGM.
v.	A SENS announcement giving full details of the issue will be published at the time of any issue representing, on a cumulative
basis within the period of this authority, 5% or more of the number of ordinary shares in issue prior to the issue concerned.
vi.	The maximum discount permitted at which equity securities may be issued is 10% of the weighted average traded price on
the JSE of those shares measured over the 30 business days prior to the date that the price of the issue is agreed between the
Company and the party subscribing for the securities. The JSE should be consulted for a ruling if the Company’s securities
have not traded in such 30 business day period.”

Any issue of shares for cash will be subject to approval by 90% of the Board members.

7.

ORDINARY RESOLUTION NUMBER 7 (COMPRISING ORDINARY RESOLUTIONS NUMBERS 7.1 AND 7.2)

7.1
Approval of remuneration policy
	“RESOLVED THAT the Group remuneration policy, as described in the remuneration report on page 78 of the Integrated Annual
Report of which this notice of AGM forms part, be approved by way of a non-binding advisory vote, as recommended in King IV.”

	The purpose of the non-binding advisory vote is to enable shareholders of the Company to express their views on the Group’s
remuneration policies. Accordingly, the shareholders of the Company are requested to endorse the Company’s remuneration policy
as recommended by King IV.
This resolution is non-binding, therefore no minimum voting threshold is required for ordinary resolution number 7.1.

Additional information in respect of ordinary resolution number 7.2
	In terms of King IV recommendations and the JSE Listings Requirements, the Company’s remuneration implementation report
should be tabled for a non-binding advisory vote at every AGM.

Financial
Review

	The purpose of the non-binding advisory vote is to enable shareholders of the Company to express their views on the Group’s
implementation of the remuneration policy. Accordingly, the shareholders of the Company are requested to endorse the
Company’s remuneration implementation report.

Governance

7.2 Approval of remuneration implementation report
	“RESOLVED THAT the Group remuneration implementation report, as described in the remuneration report on page 78 of the
Integrated Annual Report of which this notice of AGM forms part, be approved by way of a non-binding advisory vote.”

Mineral Resource
and Mineral Reserve
Statement

Additional information in respect of ordinary resolution number 7.1
	In terms of King IV recommendations and the JSE Listings Requirements, the Company’s remuneration policy should be tabled for
a non-binding advisory vote at every AGM.

Sustainability

	This ordinary resolution number 6 is required, under the JSE Listings Requirements, to be passed by achieving a 75% majority of
the voting rights exercised on this resolution by all shareholders present or represented by proxy and entitled to vote at the AGM.

This resolution is non-binding, therefore no minimum voting threshold is required for ordinary resolution number 7.2.

8.	ORDINARY RESOLUTION NUMBER 8 – APPROVAL AND ADOPTION OF THE THARISA LONG-TERM INCENTIVE
PLAN 2021 (THE ‘LTIP’)

Additional information in respect of ordinary resolution 8
	The LTIP will be available for inspection on the Company’s website at www.tharisa.com up to and including the date of the AGM.
The salient features of the LTIP are set out in the remuneration report on pages 82 and 83. The LTIP has been reviewed and
approved by the JSE, the Remuneration Committee, and the Board, excluding the executive directors, being Loucas Pouroulis,
Phoevos Pouroulis and Michael Jones, who have a personal financial interest in respect of the approval and adoption of the LTIP.
The Board is of the opinion that the adoption of such LTIP will be beneficial to Tharisa and its shareholders and accordingly
recommends that shareholders vote in favour of this ordinary resolution number 8.

8
Shareholder
Information

	“RESOLVED THAT, subject to such amendments as may be required by the applicable regulators, the rules embodied in the LTIP,
which LTIP has been tabled at this AGM and initialled by the chairperson of the AGM for purposes of identification, be and are
hereby approved and adopted.”
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	The abovementioned executive directors, participants in the LTIP and the existing Tharisa Share Award Plan, which will be replaced
by the LTIP, once approved and adopted, are precluded from exercising any voting rights attached to the shares held by them.
	This ordinary resolution number 8 is required, under the JSE Listings Requirements, to be passed by achieving a 75% majority of
the voting rights exercised on this resolution by all shareholders present or represented by proxy and entitled to vote at the AGM.

9.

SPECIAL RESOLUTION NUMBER 1

General authority to repurchase shares
	“RESOLVED THAT the Company, and any of its subsidiaries, be authorised, by way of a general authority, in terms of the provisions
of the JSE Listings Requirements, the Companies Law and as permitted by the Company’s Articles of Association, to acquire, as a
general repurchase, the issued ordinary shares of the Company, upon such terms and conditions and in such manner as the Board
may from time to time determine, but subject to the applicable requirements of the Company’s Articles of Association, the
provisions of the Companies Law, the JSE Listings Requirements and the LSE Listing Rules and Disclosure and Transparency Rules,
where applicable, and provided that:
i.	The maximum number of ordinary shares to be acquired shall not exceed 10% of the Company’s ordinary shares in issue at
the date on which this special resolution number 1 is passed.
ii.	The repurchase of shares will be effected through the order books operated by the JSE and LSE trading system and done
without any prior understanding or arrangement between the Company and the counterparty (reported trades are
prohibited).
iii. The Company has been given authority to repurchase its shares by its Articles of Association.
iv.	This general authority shall only be valid until the Company’s next AGM, provided that it shall not extend beyond 12 months
from the date of passing of this special resolution number 1.
v.	In determining the price at which the Company’s ordinary shares are acquired by the Company in terms of this general
authority, the maximum premium and/or discount at which such ordinary shares may be acquired shall not exceed the lesser
of:
		
•	5% of the weighted average of the market price at which such ordinary shares are traded on the JSE, as determined over
the five business days immediately preceding the date of the repurchase of such ordinary shares by the Company
		
• 	the price quoted for the last independent trade of, or the highest current independent bid for any number of shares on
the JSE where the purchase is carried out.
vi. At any point in time, the Company may only appoint one agent to effect any repurchases on the Company’s behalf.
vii.	A resolution has been passed by the Board confirming that the Board has authorised the repurchase and that the Company
satisfied the net assets test contemplated under section 169A of the Companies Law.
viii.	The Company may not repurchase ordinary shares during a prohibited period, as defined in the JSE Listings Requirements or
any applicable EU Market Abuse Regulations, unless the Company has a repurchase programme in place where the dates and
quantities of the ordinary shares to be traded during the relevant period are fixed and not subject to any variation and full
details of the programme have been disclosed to the JSE in writing prior to the commencement of the prohibited period.
ix.	A SENS announcement will be published giving such details as may be required in terms of the JSE Listings Requirements as
soon as the Company has cumulatively repurchased 3% of the number of shares in issue at the date of the passing of this
special resolution number 1 and for each 3% in aggregate of the initial number of shares acquired thereafter, and in the
media when required in terms of the Companies Law.
x.	The Board undertakes that it will not implement the proposed authority to repurchase shares, unless the directors are of the
opinion that, for a period of 12 months after the date of the repurchase:
		
•
the Company and the Group will be able, in the ordinary course of business, to pay its debts
		
• 	the assets of the Company and the Group, fairly valued in accordance with IFRS, will be in excess of the liabilities of the
Company and the Group
		
•
the share capital and reserves of the Company and the Group will be adequate for ordinary business purposes and
		
•
the working capital of the Company and the Group will be adequate for ordinary business purposes.”

Additional information in respect of special resolution number 1
	Under section 57A of the Companies Law, the Board must obtain authorisation by special resolution from the shareholders before
they can effect the purchase by the Company of any of its own shares. In certain circumstances it may be advantageous for the
Company to purchase its own shares and this resolution seeks authority to do so. The Board will exercise this power only in
accordance with the requirements of the Companies Law and the JSE Listings Requirements, and when, in view of market
conditions prevailing at the time, it believes that the effect of such purchases will be to increase earnings per share and is in the
best interests of the shareholders generally. Save to the extent purchased pursuant to the Companies Law, any shares purchased in
this way will be cancelled and the number of shares in issue will be reduced accordingly.
	The Company may hold in treasury any of its own shares that it purchases pursuant to the Companies Law and the authority
conferred by this resolution. Repurchased shares may be held in treasury for a period not exceeding a maximum of two calendar
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	Please refer to the additional disclosure of information contained in this notice of AGM, which disclosure is required in terms of
the JSE Listings Requirements.

Operational
Review

	In accordance with the Companies Law, this resolution specifies the maximum number of shares that may be acquired and
the maximum and minimum prices at which shares may be bought. If granted, this authority will expire at the conclusion of
the Company’s next AGM, provided that it shall not extend beyond 12 months from the date of passing of this special resolution
number 1.

Strategic
Review

years from the repurchase date. This gives the Company the ability to reissue treasury shares quickly and cost-effectively and
provides the Company with greater flexibility in the management of its capital base. It also gives the Company the opportunity to
satisfy awards under the Share Award Plan using treasury shares. Once held in treasury, the Company is not entitled to exercise
any rights, including the right to attend and vote at meetings, in respect of the shares and no dividend or other distribution of the
Company’s assets may be made to the Company in respect of treasury shares.

	The percentage of the voting rights required for special resolution number 1 to be adopted is 75% in favour of the voting rights
exercised on this resolution by all shareholders present or represented by proxy and entitled to vote at the AGM.

Directors’ responsibility statement
	The directors, whose names appear on pages 56 and 57 of this Integrated Annual Report, collectively and individually accept full
responsibility for the accuracy of the information pertaining to this special resolution number 1 and certify that to the best of their
knowledge and belief there are no facts that have been omitted which would make any statement false or misleading, that all
reasonable enquiries to ascertain such facts have been made and that the proposed resolution contains all such information
required by law and the JSE Listings Requirements.

ORDINARY RESOLUTION NUMBER 9

Final dividend
	“RESOLVED THAT a final cash dividend in the amount of US 3.50 cents per ordinary share is declared for the financial year ending
30 September 2020, such dividend being payable to shareholders registered on the register of members of the Company as of
close of business on the record date, being Friday, 26 February 2021.”

	If approved by shareholders, the recommended final dividend will be paid on Wednesday, 10 March 2021. Shareholders on the
principal Cyprus register will be paid in US dollar, shareholders whose shares are held through Central Securities Depositary
Participants (‘CSDPs’) and brokers and are traded on the JSE will be paid in South African rand (‘ZAR’) and holders of depositary
interests traded on the LSE will be paid in sterling (‘GBP’). The currency equivalents of the dividend will be based on the weighted
average of the South African Reserve Bank’s daily rate at approximately 10:30 (UTC +2) on 27 November 2020, being the currency
conversion date.

South African tax residents
	South African shareholders are advised that the dividend constitutes a foreign dividend. For individual South African tax resident
shareholders, dividend withholding tax of 20% will be applied to the gross dividend of US 3.50 cents per share. Shareholders who
are South African tax resident companies are exempt from dividend tax and will receive the dividend of US 3.50 cents per share.
This does not constitute legal or tax advice and is based on taxation law and practice in South Africa. Shareholders should consult
their brokers, financial and/or tax advisers with regard to how they will be impacted by the payment of the dividend.

8
Shareholder
Information

Tax implications of the dividend
	Shareholders are advised that the dividend declared will be paid out of income reserves and may therefore be subject to dividend
withholding tax depending on the tax residency of the shareholder.

Financial
Review

Additional information in respect of ordinary resolution number 9
	The Board has proposed a final cash dividend of US 3.50 cents per ordinary shares for the financial year ended
30 September 2020.

Governance

10.

Mineral Resource
and Mineral Reserve
Statement

Material changes
	Other than the facts and developments reported on in the Annual Report, there have been no material changes in the affairs or
the financial position of the Company and its subsidiaries since the date of signature of the audit report and the date of this notice
of AGM.

Sustainability

Additional disclosure requirements in terms of the JSE Listings Requirements
	In compliance with the JSE Listings Requirements, the information listed below has been included in the Integrated Annual Report
of which this notice of AGM forms part:
•
Major shareholders – refer to page 136 of the Integrated Annual Report
•
Share capital of Tharisa – refer to page 121 of the Integrated Annual Report.
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UK tax residents
	UK tax residents are advised that the dividend constitutes a foreign dividend and that they should consult their brokers, financial
and/or tax advisers with regard to how they will be impacted by the payment of the dividend.
Cyprus tax residents
	Individual Cyprus tax residents are advised that the dividend constitutes a local dividend and that they should consult their brokers,
financial and/or tax advisers with regard to how they will be impacted by the payment of the dividend.
Shareholders and depositary interest holders should note that information provided should not be regarded as tax advice.
The timetable for the dividend declaration is as follows:
Declaration and currency conversion date
Friday, 27 November 2020
Currency conversion rates announced
Thursday, 11 February 2021
Last day to trade cum dividend rights on the JSE
Tuesday, 23 February 2021
Last day to trade cum dividend rights on the LSE
Wednesday, 24 February 2021
Shares will trade ex dividend rights on the JSE
Wednesday, 24 February 2021
Shares will trade ex dividend rights on the LSE
Thursday, 25 February 2021
Record date for payment on both JSE and LSE
Friday, 26 February 2021
Dividend payment date
Wednesday, 10 March 2021
	No dematerialisation or rematerialisation of shares within Strate will be permitted between Wednesday, 24 February 2020 and
Friday, 26 February 2021, both days inclusive. No transfers between registers will be permitted between Thursday, 11 February
2021 and Friday, 26 February 2021, both days inclusive.
	The percentage of the voting rights required for ordinary resolution number 9 to be adopted is 50% in favour of the voting rights
exercised on this resolution by all shareholders present or represented by proxy and entitled to vote at the AGM. By virtue of
Article 176 of the Articles of Association of the Company, shareholders are informed that they may vote to decrease the dividend
declaration proposed by the Board but shall not be entitled to increase it.

11.

ORDINARY RESOLUTION NUMBER 10

Directors’ authority to implement ordinary and special resolutions
	“RESOLVED THAT each and every director of the Company and/or the Company Secretary be and are hereby authorised to do all
such things and sign all such documents as may be necessary for or incidental to the ordinary and special resolutions passed at the
AGM.”

Additional information in respect of ordinary resolution number 10
	The percentage of voting rights required for ordinary resolution number 10 to be adopted is more than 50% in favour of the
voting rights exercised on this resolution by all shareholders present or represented by proxy and entitled to vote at the AGM.
PROXIES
	An ordinary shareholder entitled to attend and vote at the virtual AGM is entitled to appoint a proxy or proxies to attend and act
in his/her stead. A proxy need not be a member of the Company. For the convenience of registered members of the Company, a
form of proxy is attached hereto.
	In terms of section 128C of the Companies Law, shareholders and their proxies shall have the right to ask questions on the items
to be discussed and resolutions proposed to be passed at the AGM. The Company shall endeavour to answer such questions,
provided that they are relevant to the matters at hand, do not disrupt or delay proceedings, have not already been previously
answered or contained in information readily available to shareholders elsewhere and the answers do not constitute sensitive
information that may harm the Company or its business operations if disclosed.
	Voting by shareholders whose shares are registered on the Cyprus principal register and the South African branch
register (‘JSE’)
The attached form of proxy is only to be completed by those ordinary shareholders who:
•
hold ordinary shares in certificated form or
•
are recorded on the sub-register in ‘own name’ dematerialised form.
	Ordinary shareholders who have dematerialised their ordinary shares through a CSDP or broker other than with “own name”
registration and who wish to attend the virtual AGM, must instruct their CSDP or broker to provide them with the relevant letter
of representation to attend the AGM by electronic means and they must provide the CSDP or broker with their voting
instructions in terms of their custody agreement entered into between them and the CSDP or broker. Please also refer to
“Electronic Participation” below.
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	Shareholders who are unsure of their status or the action they should take, are advised to consult their CSDP, broker or financial
adviser.

	In order for instructions made using the CREST service to be valid, the appropriate CREST message (a CREST voting instruction)
must be properly authenticated in accordance with the specifications of Euroclear UK & Ireland Limited (‘EUI’) and must contain
the information required for such instructions, as described in the CREST manual (available via www.euroclear.com/CREST).

	The Company may treat as invalid a CREST voting instruction in the circumstances set out in Regulation 35(5)(a) of the
Uncertificated Securities Regulations 2001.
In accordance with the Company’s Articles of Association, all resolutions put to a vote at the AGM shall be decided on a poll. Every
shareholder of the Company shall have one vote for every share held in the Company by such shareholder. If you are in any doubt as to
what action you should take in respect of the resolutions provided for in this notice, please consult your CSDP, broker, banker, attorney,
accountant or other professional adviser. An abstention from voting is not a vote and will accordingly not be counted in the calculation
of votes for and against resolutions.

8
Shareholder
Information

VOTING

Financial
Review

	CREST members and, where applicable, their CREST sponsors or voting service providers should note that EUI does not make
available special procedures in CREST for any particular messages. Normal system timings and limitations will therefore apply in
relation to the transmission of CREST voting instructions. It is the responsibility of the CREST member concerned to take (or, if the
CREST member is a CREST personal member or sponsored member or has appointed a voting service provider(s), to procure that
the CREST sponsor or voting service provider(s) take(s)) such action as shall be necessary to ensure that a CREST voting instruction
is transmitted by means of the CREST service by any particular time. In this connection, CREST members and, where applicable,
their CREST sponsors or voting service providers are referred, in particular, to those sections of the CREST manual concerning
practical limitations of the CREST system and timings.

Governance

	The message, regardless of whether it relates to the voting instruction or to an amendment to the instruction given to the
depositary must, in order to be valid, be transmitted so as to be received by the issuer’s agent (ID 3RA50) no later than 08:00 UTC
on Friday, 5 February 2021. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp
applied to the CREST voting instruction by the CREST applications host) from which the issuer’s agent is able to retrieve the CREST
voting instruction by enquiry to CREST in the manner prescribed by CREST.

Mineral Resource
and Mineral Reserve
Statement

	Depositary interest holders who are CREST members and who wish to issue an instruction through the CREST electronic voting
appointment service may do so by using the procedures described in the CREST manual (available from www.euroclear.com/
CREST). CREST personal members or other CREST sponsored members, and those CREST members who have appointed a voting
service provider(s), should refer to their CREST sponsor or voting services provider(s), who will be able to take the appropriate
action on their behalf.

Sustainability

Voting by depositary interest holders (‘LSE’)
	Holders of depositary interests will be sent a form of instruction separately to this Notice of AGM by the depositary,
Computershare Investor Services PLC. On receipt, holders of depositary interests should complete the form of instruction in
accordance with the instructions printed thereon to direct Computershare Company Nominees Limited as the custodian of their
shares how to exercise their votes or (by following the instructions on the form of instruction) indicate that they intend to attend
the AGM in person or by proxy. If a holder of depositary interests indicates, in this manner, that they intend to attend the AGM,
Computershare Company Nominees Limited shall issue a letter of representation to the holder of depositary interests giving them
authorisation to attend the AGM. To be valid, the form of instruction must be completed in accordance with the instructions set
out in the form and returned as soon as possible to the offices of the depositary at Computershare Investor Services PLC, The
Pavilions, Bridgwater Road, Bristol, BS99 6ZY, England so as to be received no later than 08:00 UTC on Friday, 5 February 2021.
Please also refer to “Electronic Participation” below.

Operational
Review

	The attached form of proxy must be executed in terms of the Company’s Articles of Association and in accordance with the
relevant instructions set out on the form and for administrative reasons, it is requested that forms of proxy be lodged with the
Company’s transfer secretaries not less than 48 hours before the time set down for the AGM. If required, additional forms of proxy
may be obtained from the transfer secretaries or through the Company’s website.

Strategic
Review

	Unless shareholders advise their CSDP or broker, in terms of their agreement, by the cut-off time stipulated therein, that they wish
to attend the AGM or send a proxy to represent them, their CSDP or broker will assume that they do not wish to attend the AGM
or send a proxy.
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NOTICE OF VIRTUAL ANNUAL
GENERAL MEETING
CONTINUED

LODGEMENT OF FORMS OF PROXY AND LETTERS OF REPRESENTATION
Forms of proxy and letters of representation should be delivered or posted to the Company’s transfer secretaries, Computershare Investor
Services Proprietary Limited, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196, South Africa (PO Box 61051, Marshalltown, 2107,
South Africa), or can be emailed to Computershare at proxy@computershare.co.za or to the Company at ir@tharisa.com, so as to be
received by no later than 10:00 (SA time) on Monday, 8 February 2021, in accordance with clause 99 of the Company’s Articles of
Association. Any shareholder who completes and lodges a form of proxy will nevertheless be entitled to attend the virtual AGM,
provided that he has obtained a letter of representation to attend the AGM from his CSDP and taken the necessary steps outlined below.

ELECTRONIC PARTICIPATION
The AGM will be held electronically and Tharisa has made provision for shareholders (or their proxies) to participate in the AGM by
joining a Microsoft Teams virtual meeting room.
Shareholders or their duly appointed proxy(ies) (‘Participant/s’) who wish to participate in the AGM via electronic communication, must
apply to the Company’s transfer secretaries at proxy@computershare.co.za by no later than 10:00 on Friday, 5 February 2021.
Participants are advised that they will not be able to vote during the meeting. Should they wish to have their vote counted at the
meeting, Participants must act in accordance with the general proxy and form of instruction submission instructions outlined on pages
147 and 148 of this notice.
Shareholders must take note of the following:
A limited number of telecommunication lines will be available.
● Each Participant will be contacted between 08:00 and 10:00 on Wednesday, 10 February 2020 via email and/or SMS. Participants will
be provided with a link to the virtual meeting room and a PIN code to allow them to dial in.
● The cut-off time for dialling in on the day of the meeting will be at 10:10 on Wednesday, 10 February 2020, and no late dial-in will be
possible.
●

The following information is required:
Full name of the shareholder
● Identity number, passport number or other form of identification of the shareholder
● Email address
● Mobile phone number
● Name of CSDP/broker (if the shares are in dematerialised form)
● Contact person at the CSDP/broker
● Contact number at the CSDP/broker
● Number of shares held
● Letter of representation issued by ............................
●

Terms and conditions for participation in the virtual AGM via electronic communication
1.	The cost of dialling in using a telecommunication line to participate in the AGM is for the expense of the Participant and will be
billed separately by the Participant’s own telephone service provider.
2.	The Participant acknowledges that the telecommunication lines are provided by a third party and indemnifies Tharisa against any
loss, damage, penalty or claim arising in any way from the use or possession of the telecommunication lines whether or not the
problem is caused by any act or omission on the part of the shareholder/ Participant or anyone else.
3.	Shareholders who wish to participate in the meeting by dialling in must note that they will not be able to vote during the meeting.
Such shareholders, should they wish to have their votes counted at the meeting, must act in accordance with the general
instructions contained in this notice of AGM by:
(a) completing the form of proxy; or
(b) contacting their CSDP/broker with their voting instructions.
4.	The application will only be successful if the emailed application contains the required information and the terms and conditions
have been complied with.

By order of the Board
Sanet Findlay
Company Secretary
11 December 2020
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Overview

FORM OF PROXY
THARISA PLC

Strategic
Review

(Incorporated in the Republic of Cyprus with limited liability)
(Registration number: HE223412)
JSE share code: THA
LSE share code: THS
A2X share code: THA
ISIN: CY0103562118
LEI: 213800WW4YWMVVZIJM90
(‘Tharisa’ or the ‘Company’)

All other dematerialised shareholders holding shares other than with ‘own name’ registration who wish to attend the virtual AGM must inform their
CSDP or broker of their intention to attend the AGM and request their CSDP or broker to issue them with the relevant letter of representation.
In order to have their votes counted, shareholders must provide their CSDP or broker with their voting instructions in terms of the relevant custody
agreement entered into between them and the CSDP or broker whether or not they choose to attend the virtual AGM. These shareholders must
not complete this form of proxy. Please also refer to notes 14 and 15 below.

Operational
Review

This form of proxy relates to the virtual annual general meeting (‘AGM’) of shareholders of the Company to be held via remote electronic platform
Microsoft Teams on Wednesday, 10 February 2021 at 10:00 SA time (UTC +2) and should be completed only by registered certificated shareholders
and shareholders who have dematerialised their shares with “own name” registration.

This form of proxy should be read with the notice of AGM. Please print clearly and refer to the notes at the end of this form for an explanation on
the use of this form of proxy and the rights of the shareholder and the proxy.

of address................................................................................................................................................................................................................
being the holder of.................................... Tharisa shares, hereby appoint (see notes 1 and 3)
1................................................................................................................................................................................................. or failing him/her

For

Against

Abstain

Ordinary resolution number 3.3: Election of Vaneese Wing Ye Chu as director

Signature.................................................................................................................................................................................................................
Assisted by (if applicable) (see note 7)......................................................................................................................................................................

8
Shareholder
Information

Signed at ...................................................................................... on ................................................................................................. 2020/2021

Financial
Review

Special business
Ordinary resolutions numbers 4 and 5 require support of a simple majority (more than 50%) of the votes
exercised in respect of each resolution to be adopted
Ordinary resolution number 6 requires a 75% majority of the votes exercised to be adopted
Ordinary resolutions 7.1 and 7.2 are non-binding and do not require a minimum threshold
Ordinary resolution 8 requires support of at least 75% of the votes exercised to be adopted
Special resolution number 1 requires support of at least 75% of the votes exercised to be adopted
Ordinary resolutions numbers 9 and 10 require support of a simple majority (more than 50%) of the votes
exercised in respect of each resolution to be adopted
Ordinary resolution number 4: Control of authorised but unissued shares
Ordinary resolution number 5: Dis-application of pre-emptive rights
Ordinary resolution number 6: General authority to issue shares for cash
Ordinary resolution number 7.1: Approval, through a non-binding advisory vote, of the Group remuneration
policy
Ordinary resolution number 7.2: Approval, through a non-binding advisory vote, of the Group remuneration
implementation report
Ordinary resolution number 8: Approval and adoption of the 2021 LTIP
Special resolution number 1: General authority to repurchase shares
Ordinary resolution number 9: Final dividend
Ordinary resolution number 10: Directors’ authority to implement ordinary and special resolutions
Please indicate with an “X” in the space provided above how you wish your votes to be cast.

Governance

Ordinary business
Ordinary resolution number 1 is non-binding and does not require a minimum threshold
Ordinary resolutions numbers 2 and 3 require support of a simple majority (more than 50%) of the votes
exercised in respect of each resolution adopted
Ordinary resolution number 1: Adoption of annual financial statements
Ordinary resolution number 2: Reappointment of external auditor
Ordinary resolution number 3.1: Re-election of Roger Davey as a director
Ordinary resolution number 3.2: Re-election of Zhong Liang Hong as a director

Mineral Resource
and Mineral Reserve
Statement

2................................................................................................................................................................................................. or failing him/her
the Chairman of the AGM, as my/our proxy to act for me/us and on my/our behalf at the AGM which will be held for the purpose of considering
and, if deemed fit, passing, with or without modification, the resolutions to be proposed thereat and at any adjournment thereof; and to vote for
and/or against the resolutions and/or abstain from voting in respect of the Tharisa shares registered in my/our name(s), in accordance with the
following instructions (see note 3):

Sustainability

I/We.........................................................................................................................................................................................................................
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NOTES TO THE FORM OF PROXY
CONTINUED

1.

2.
3.
4.

5.
6.

7.

8.

9.

10.
11.

12.
13.

14.
15.

A registered shareholder may appoint an individual as a proxy, including an individual who is not a shareholder of the Company,
to participate in, speak and vote at a shareholders’ meeting on his/her behalf. Should this space be left blank, the proxy will be
exercised by the Chairman of the meeting.
The person whose name appears first on the form of proxy and who is present at the AGM will be entitled to act as proxy to the
exclusion of those whose names follow.
A proxy may delegate his/her authority to act on your behalf to another person, subject to any restriction set out in this form of
proxy.
A shareholder’s instructions to the proxy must be indicated by the insertion of an “X”, or the number of votes exercisable by that
shareholder, in the appropriate box provided. The proxy is entitled to exercise, or abstain from exercising, any voting right of the
shareholder at the AGM, but only as directed on this form of proxy.
If there is no clear indication as to the voting instructions to the proxy, the form of proxy will be deemed to authorise the proxy to
vote or to abstain from voting at the AGM as he/she deems fit in respect of all the shareholder’s votes exercisable.
For administrative reasons, it is requested that the completed form of proxy be lodged with the transfer secretaries of the
Company, Computershare Investor Services Proprietary Limited, Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196, South
Africa (PO Box 61051, Marshalltown, 2107, South Africa) or emailed to proxy@computershare.co.za, so as to be received by them
by no later than 10:00 SA time on Monday, 8 February 2021, being no later than 48 hours before the AGM to be held at 10:00
SA time on Wednesday, 10 February 2021. Forms of instruction must be lodged with Computershare Investor Services PLC, The
Pavilions, Bridgwater Road, Bristol BS13 8AE, United Kingdom, so as to be received by them by no later than 08:00 on Friday,
8 February 2021. The Chairman of the AGM may, in his discretion, accept proxies that have been delivered after the expiry of
the aforementioned period up to and until the time of commencement of the AGM, at his sole discretion.
This form of proxy must be dated and signed by the shareholder appointing the proxy. The completion of blank spaces does not
have to be initialled, but any alteration or correction made to this form of proxy must be initialled by the signatory/ies. A minor
must be assisted by his/her parent or guardian unless the relevant documents establishing his/her legal capacity are produced or
have been registered by the Company.
Documentary evidence establishing the authority of a person signing this form of proxy in a representative capacity must be
attached to this form of proxy unless previously recorded by the Company or waived by the Chairman of the AGM. CSDPs or
brokers registered in the Company’s sub-register voting on instructions from beneficial owners of shares registered in the
Company’s sub-register, are requested to identify the beneficial owner in the sub-register on whose behalf they are voting and
return a copy of the instruction from such owner to the Company’s transfer secretaries, together with this form of proxy.
The Chairman of the meeting shall be entitled to decline or accept the authority of a person signing the form under a power of
attorney or on behalf of a company, unless the power of attorney is deposited at the Company’s transfer secretaries not later than
48 hours before the meeting.
The appointment of the proxy or proxies will be suspended at any time to the extent that the shareholder chooses to act directly
and in person in the exercise of any of his/her rights as a shareholder at the AGM.
The appointment of the proxy is revocable unless expressly stated otherwise in this form of proxy. The proxy appointment may be
revoked by cancelling it in writing, or making a later inconsistent appointment of a proxy and delivering a copy of the revocation
instrument to the proxy and to the Company’s transfer secretaries. Please note the revocation of a proxy appointment constitutes
a complete and final cancellation of the proxy’s authority to act on behalf of the shareholder, as of the date stated in the
revocation instrument, if any, or the date on which the revocation instrument was delivered to the Company’s transfer secretaries
and the proxy, as aforesaid.
The appointment of the proxy remains valid only until the end of the AGM or any adjournment or postponement thereof, unless
it is revoked by the shareholder before then on the basis set out above.
Holders of depositary interests on the LSE must not complete this form of proxy. Holders of depositary interests will be sent a
separate form of instruction by the depositary, Computershare Investor Services PLC. On receipt, holders of depositary interests
should complete the form of instruction in accordance with the instructions printed thereon to direct Computershare Company
Nominees Limited as the custodian of their shares how to exercise their votes.
The AGM will be held electronically and Tharisa has made provision for shareholders (or their proxies) to participate in the AGM
by joining a Microsoft Teams virtual meeting room.
Shareholders or their duly appointed proxy(ies) are advised that they will not be able to vote during the meeting. Should they
wish to have their vote counted at the meeting, they must provide their CSDP or broker with their voting instructions or lodge
their proxies or letters of instruction with Computershare, whichever is applicable.
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2.

ADMINISTRATION
The LTIP will be administered by the remuneration committee of the Board (the ‘Committee’). In adminstering the Plan, the Committee shall
act fairly and reasonably in any exercise of its discretion.

3.

ELIGIBILITY
Employees (including executive directors) of the Company or of any of its subsidiaries will be eligible to participate in the LTIP.

4.

NATURE OF THE LTIP AND FORM OF AWARDS
Overview
The LTIP is an “umbrella” arrangement which, to give the Committee maximum flexibility, allows various types of award to be granted.

Performance Share Awards must be granted subject to performance targets.
Restricted Stock Awards may be granted subject to a performance target.
Form of awards
Awards may be granted in the form of:
● contingent rights to receive Shares; or
● cash-based awards.
INDIVIDUAL LIMIT
The LTIP contains an individual limit which provides that the number of shares that may be held by any one participant pursuant to awards
granted under the LTIP cannot exceed 2 750 000.

6.

SOURCE OF SHARES AND DILUTION LIMITS
Awards may be satisfied by newly issued shares, shares purchased on the market by an employee benefit trust or by the transfer of shares held
in treasury.
The number of new shares issued or remaining capable of being issued under the LTIP will not exceed 13 750 000.
If awards are to be satisfied by a transfer of existing shares, the limit stated above will not apply. Insofar as it is necessary to ensure compliance
with the guidelines issued from time to time by institutional investors, the limit will apply to awards satisfied by the transfer of shares held in
treasury.
GRANT OF AWARDS
Awards may be granted within 42 days of the date of adoption. Thereafter, awards may be granted
● within 42 days of any dealing day following an announcement of the results of the Company for any period;
● within 28 days of a person first joining the Company’s group; or
● on any other day on which the Committee determines that circumstances have arisen which justify the award;
● provided that no awards may be granted at any time when their grant would be prohibited under any relevant dealing restriction, or any
other relevant requirement, guideline, regulation or law, and no awards may be made more than 10 years after the date of adoption. No
payment will be required for the grant of an award.

8.

PERFORMANCE TARGETS
Performance Share Awards
Performance Share Awards will always be subject to performance targets.

For Performance Share Awards granted in future, the Committee will review whether the performance targets remain appropriate and
challenging taking into account the industry’s outlook and shareholders’ interests.

9.

VESTING OF AWARDS
Performance Share Awards
Performance Share Awards will normally vest on the third anniversary of grant, subject to (i) the award holder remaining in employment with
the Company or any of its subsidiaries, and (ii) the satisfaction of the performance targets.

8
Shareholder
Information

Amendments
The Committee may amend a performance target if it considers it appropriate. The Committee may, however, only amend a performance
target imposed on an award if it considers that the existing target should be amended to ensure that the revised target will then be a fairer
measure of performance and provided that the amended performance target shall not be materially more or less demanding to satisfy than
the original performance target was when first set.

Financial
Review

It is intended that the first set of Performance Share Awards will be subject to performance targets relating to PGM production
(33.3% weighting), Chrome concentrate production (33.3% weighting) and strategic measures (33.4% weighting), each measured over a
three-year performance period. In addition, the Committee will need to be satisfied that the level of vesting achieved against these headline
metrics is appropriate in the context of EBITDA performance achieved over the period and capex versus the business plan in place at the time
of grant of the awards. Furthermore, full vesting will depend upon there being no fatality at the Tharisa Mine during the vesting period. A
proportion of the award will be forfeited in the event of a fatality at the mine, with the extent of forfeiture depending upon the specific
circumstances.

Governance

7.

Mineral Resource
and Mineral Reserve
Statement

5.

Sustainability

Annual grants – long-term incentives
It is intended that the LTIP will be used annually to grant “Performance Share Awards” to the executive directors of the Company and other
members of the executive committee and certain member of the senior management team.

Operational
Review

OVERVIEW
It is proposed that the Company will adopt the LTIP and seek approval for the grant of Performance Share Awards and Restricted Stock Awards
to employees of the Company’s group. For completeness, a full summary of the principal terms of the LTIP following the proposed
amendments is set out below.

Strategic
Review

1.

Overview

SUMMARY OF THE PRINCIPAL
TERMS OF THE THARISA PLC
LONG-TERM INCENTIVE PLAN 2021
(THE ‘LTIP’)

150

THARISA PLC INTEGRATED ANNUAL REPORT 2020

SUMMARY OF THE PRINCIPAL
TERMS OF THE THARISA PLC
LONG-TERM INCENTIVE PLAN 2021
(THE ‘LTIP’)
CONTINUED

Post-Vesting Holding Period – Performance Share Awards
Performance Share Awards may be granted subject to a post-vesting holding period of up to two years from the date of vesting. It is currently
intended that Performance Share Awards granted to the executive directors of the Company will be subject to a two-year post-vesting holding
period which will prevent them from selling any shares received pursuant to their award (other than those sold
to raise funds to discharge the tax liabilities arising on vesting) until the fifth anniversary of grant.
Restricted Stock Awards
Restricted Stock Awards may be subject to performance targets and will normally vest on such date as the Committee may determine
on or before the grant of the awards.
10.

LEAVING EMPLOYMENT
If a participant leaves employment with the Company’s group his award will lapse unless he is a “good leaver”.
A participant will be a “good leaver” if the reason for leaving is death, ill-health, injury, disability, the transfer of the employing business or
company, redundancy, retirement or otherwise at the discretion of the Committee.
If the participant is a good leaver then any Performance Share Awards or Restricted Stock Awards shall vest on the date on which they would
have vested had the cessation not occurred subject to any performance targets being satisfied and, unless the Committee determines
otherwise, taking into account a time pro-rata reduction to reflect the period of time between grant and cessation relative to the length of the
vesting period.
If the participant is a good leaver, the Committee may instead allow any Performance Share Awards or Restricted Stock Awards to vest on
leaving, again subject to the performance targets being satisfied and, unless the Committee determines otherwise, a time pro-rata reduction in
the number of shares which vest.

11.

RECOVERY AND WITHHOLDING
The LTIP contains recovery and withholding provisions which the Committee may operate until two years after vesting if:
● the Company materially misstated its financial results for any reason;
● there has been an error in calculating the level of vesting;
● circumstances of corporate failure have arisen as a result of the acts or omissions of the award holder;
● the Company, any member of its group or a relevant business unit has been the victim of fraud committed by the award holder;
● the award holder has committed an act (or acts) amounting to gross misconduct and/or gross negligence; or
● the Company, or another member of the Group, has suffered serious reputational damage as a result of the conduct of the award holder.
If the Committee decides to operate the recovery and withholding provisions it may then recover such sum as it sees fit by:
● reducing (including to zero) the amount of any future annual bonus; and/or
● reducing (including to zero) the number of unvested shares under any share award; and/or
● requiring the award holder to make a payment to the Company or such member of its group as the committee may direct.
The Committee may also reduce the number of shares under an award granted under the LTIP to give effect to any recovery and/or
withholding provision contained in any other incentive plan operated by the Company’s group.

12.

CORPORATE EVENTS
In the event of a takeover of the Company awards shall vest early.
Awards shall vest subject to the satisfaction of any performance targets and, unless the committee determines otherwise, taking into account
a time pro rata reduction to reflect the period of time between grant and takeover relative to the length of the relevant vesting period.
In the event of a demerger, delisting, special dividend or other event which, in the opinion of the committee, would affect the market
price of a share to a material extent the Committee may allow awards to vest on the basis described above, subject to the JSE Listings
Requirements.
Awards will not normally vest on an internal reorganisation.

13.

DIVIDEND EQUIVALENTS
An award may be made on terms that the participant will be entitled to receive additional shares with a value equal to the aggregate dividends
in respect of which the record date occurred between the award date and the date of vesting on the vested number of shares. The calculation
of the number of shares to be so received may assume the reinvestment of dividends. Alternatively, the committee may decide to deliver the
dividend equivalent in cash.

14.

ADJUSTMENT OF AWARDS
If there is any variation of the Company’s share capital, or in the event of a demerger or payment of a special dividend or similar event which
would otherwise materially affect the value of an award, the committee may adjust the number of shares under award provided that the
proportion of the Company’s share capital under the award remains the same before and after such adjustment.

15.

RIGHTS ATTACHING TO SHARES AND TRANSFERABILITY
Shares allotted or transferred under the LTIP will rank alongside shares of the same class then in issue. The Company will apply to the Financial
Conduct Authority and/or the Johannesburg Stock Exchange for the listing of any newly issued shares. Awards are not transferable (except on
death or, if the Committee so permits, to an inter vivos trust) and are not pensionable benefits.

16.

AMENDMENT
The Committee may amend the LTIP in any respect. However, the provisions governing eligibility, equity dilution, individual participation limits,
the basis for determining the rights of participants to acquire shares or to receive cash and the adjustments that may be made following a
variation of capital cannot be altered without the prior approval of shareholders. There is an exception to this rule in respect of minor
amendments to benefit the administration of the LTIP, to take account of a change in legislation or to obtain or maintain favourable tax,
exchange control or regulatory treatment for participants in the LTIP or for any member of the Company’s group. In addition, no alteration may
be made if it would adversely affect the rights of a participant without that participant’s consent.

This summary does not form part of the rules of the LTIP and should not be taken as affecting the interpretation of the detailed terms and conditions
of the rules of the LTIP. The Committee reserves the right up to the date of adoption to make such amendments and additions to the rules of the LTIP
as it sees fit provided that such amendments do not conflict in any material respect with this summary.

