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Condensed consolidated statement of changes in equity
for the year ended 30 September 2021

Attributable to owners of the Company

Notes

Share 
capital

US$’000

Share 
premium
US$’000

Other 
reserve

US$’000

Foreign 
currency 

translation 
reserve

US$’000

Retained
earnings
US$’000

Total
US$’000

Non-
controlling 

interest
US$’000

Total 
equity

US$’000

Balance at 1 October 2019 267 284 926 47 245 (88 985) 79 318 322 771 (33 982) 288 789 

Total comprehensive  
(loss)/income for the year
Profit for the year – – – – 43 296 43 296 11 655 54 951 
Other comprehensive income:
Foreign currency translation 
differences – – – (15 865) – (15 865) (8 253) (24 118)

Total comprehensive  
(loss)/income for the year – – – (15 865) 43 296 27 431 3 402 30 833 

Transactions with owners 
of the Company
Contributions by and 
distributions to owners
Dividends paid 26 – – – – (667) (667) – (667)
Issue of ordinary shares 16 2 1 734 – – – 1 736 – 1 736 
Equity-settled share-based 
payments – – – – 138 138 – 138 

Contributions by and 
distributions to owners  
of the Company 2 1 734 – – (529) 1 207 – 1 207 

Total transactions with owners 
of the Company 2 1 734 – – (529) 1 207 – 1 207 

Balance at  
30 September 2020 269 286 660 47 245 (104 850) 122 085 351 409 (30 580) 320 829 

The notes on pages 108 to 141 are an integral part of these condensed consolidated financial statements.
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CONDENSED CONSOLIDATED FINANCIAL 
STATEMENTS continued

Condensed consolidated statement of changes in equity
for the year ended 30 September 2021

Attributable to owners of the Company

Notes

Share 
capital

US$’000

Share 
premium
US$’000

Other 
reserve

US$’000

Foreign 
currency 

translation 
reserve

US$’000

Retained
earnings
US$’000

Total
US$’000

Non-
controlling 

interest
US$’000

Total 
equity

US$’000

Balance at 1 October 2020 269 286 660 47 245 (104 850) 122 085 351 409 (30 580) 320 829 

Total comprehensive 
income for the year
Profit for the year – – – – 100 469 100 469 31 072 131 541 
Other comprehensive income:
Foreign currency translation 
differences – – – 13 002 – 13 002 7 448 20 450 

Total comprehensive 
income for the year – – – 13 002 100 469 113 471 38 520 151 991 

Transactions with owners 
of the Company
Contributions by and 
distributions to owners
Dividends paid 26 – – – – (20 181) (20 181) (1 098) (21 279)
Issue of ordinary shares 16 2 2 887 – – – 2 889 – 2 889 
Equity-settled share-based 
payments – – – – (3 156) (3 156) – (3 156)

Contributions by and 
distributions to owners  
of the Company 2 2 887 – – (23 337) (20 448) (1 098) (21 546)

Total transactions with owners 
of the Company 2 2 887 – – (23 337) (20 448) (1 098) (21 546)

Balance at  
30 September 2021 271 289 547 47 245 (91 848) 199 217 444 432 6 842 451 274 

Companies which do not distribute 70% of their profits after tax, as defined by the relevant tax law, within two years after the end of the 
relevant tax year, will be deemed to have distributed as dividends 70% of these profits. Special contribution for defence at 17% and General 
Health System contribution at 1.7% to 2.65% for deemed distributions after 1 March 2019 will be payable on such deemed dividends to the 
extent that the ultimate shareholders are both Cyprus tax resident and Cyprus domiciled. The amount of the deemed distribution is reduced 
by any actual dividends paid out of the profits of the relevant year at any time. This special contribution for defence is payable by the Company 
for the account of the shareholders.

The notes on pages 108 to 141 are an integral part of these condensed consolidated financial statements.
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Condensed consolidated statement of cash flows
for the year ended 30 September 2021

Notes
2021

US$’000
2020

US$’000

Cash flows from operating activities
Profit for the year 131 541 54 951 
Adjustments for:
Depreciation of property, plant and equipment 10 36 024 27 949 
Profit on disposal of property, plant and equipment 10 – (9)
Share of loss of investment accounted for using the equity method 11 251 614 
Impairment loss/(reversal) and net realisable value write down of inventory 13 789 (114)
Write off of property, plant and equipment 10 4 950 3 090 
Expected credit loss allowance 100 – 
Equity-settled share-based payments 3 560 138 
Changes in fair value of financial assets at fair value through profit or loss 12 (10 540) (476)
Changes in fair value of financial liabilities at fair value through profit or loss 12 370 5 773 
Net foreign exchange (gain)/loss (15 477) 8 378 
Interest income (1 391) (944)
Interest expense 4 893 6 926 
Tax 53 714 20 801 

208 784 127 077 
Changes in:

Inventories (13 442) (7 352)
Trade and other receivables and contract assets (11 385) (50 577)
Trade and other payables and contract liabilities 39 674 5 419 
Provisions 2 150 1 767 

Cash generated from operations 225 781 76 334 
Income tax paid (17 412) (3 376)

Net cash flows from operating activities 208 369 72 958 

Cash flows from investing activities
Interest received 1 106 597 
Additions to property, plant and equipment 10 (106 006) (70 558)
Additions to intellectual property – (311)
Net cash outflow from business combination 20 (3 079) (1 486)
Proceeds from disposal of property, plant and equipment 10 1 770 
Additions to investments accounted for using the equity method 11 – (1 866)
Additions to other financial assets 12 (2 282) (1 556)

Net cash flows used in investing activities (110 260) (74 410)

Cash flows from financing activities
Net (payment of)/proceeds from bank credit facilities 18 (15 553) 2 487 
Advances received 18 26 787 18 118 
Repayment of borrowings 18 (48 208) (15 609)
Principal lease payments 18 (4 597) (5 673)
Dividends 26 (21 279) (667)
Interest paid (3 003) (4 311)

Net cash flows used in financing activities (65 853) (5 655)

Net increase/(decrease) in cash and cash equivalents 32 256 (7 107)
Cash and cash equivalents at the beginning of the year 49 293 59 201 
Effect of exchange rate fluctuations on cash held 1 887 (2 801)

Cash and cash equivalents at the end of the year 15 83 436 49 293 

The notes on pages 108 to 141 are an integral part of these condensed consolidated financial statements.
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NOTES TO THE ANNUAL FINANCIAL 
STATEMENTS

Notes to the condensed consolidated financial statements
for the year ended 30 September 2021

1. REPORTING ENTITY
 Tharisa plc (the Company) is a company domiciled in Cyprus. These condensed consolidated financial statements of the Company for 

the year ended 30 September 2021 comprise the Company and its subsidiaries (together referred to as ‘the Group’). The Group is primarily 
involved in Platinum Group Metals (PGM) and chrome mining, processing, trading and the associated logistics. The Company is listed on 
the main board of the Johannesburg Stock Exchange and has a secondary standard listing on the main board of the London Stock 
Exchange and a secondary listing on the A2X Exchange in South Africa.

2.1 BASIS OF PREPARATION
 Statement of compliance
 These condensed consolidated financial statements have been prepared in accordance with the Listings Requirements of the 

Johannesburg Stock Exchange and, as a minimum, contain the information required by International Accounting Standards 34 Interim 
Financial Reporting. Selected explanatory notes are included to explain events and transactions that are significant to obtain an 
understanding of the changes in the financial position and performance of the Group since the last consolidated financial statements 
as at and for the year ended 30 September 2020. These condensed consolidated financial statements do not include all the information 
required for full consolidated financial statements prepared in accordance with International Financial Reporting Standards (IFRS). These 
condensed consolidated financial statements should be read in conjunction with the consolidated financial statements for the year ended 
30 September 2021, which have been prepared in accordance with IFRS.

 Statutory consolidated financial statements of the Company were additionally prepared in accordance with IFRS as adopted by the EU and 
the requirements of the Cyprus Companies Law, Cap. 113. These have been approved and issued on the same date and there are no 
differences in the two sets of consolidated financial statements.

 These condensed consolidated financial statements were approved by the Board of Directors on 30 November 2021.

 Basis of measurement
 The condensed consolidated financial statements are prepared on the historical cost basis except as otherwise stated in the accounting 

policies set out below.

 Functional and presentation currency
 The condensed consolidated financial statements are presented in United States Dollars (US$) which is the Company’s functional currency 

and presentation currency. Amounts are rounded to the nearest thousand.

 The following US$: ZAR exchange rates were used in preparing the condensed consolidated financial statements:
	• Closing rate: ZAR15.05 (2020: ZAR16.70)
	• Average rate: ZAR14.83 (2020: ZAR16.22)

 Going concern
 These condensed consolidated financial statements have been prepared on a going concern basis.

 Accounting policies
 The accounting policies adopted in the preparation of the condensed consolidated financial statements are consistent with those applied 

in the preparation of the Group’s consolidated financial statements for the year ended 30 September 2021.

2.2 STANDARDS AND INTERPRETATIONS ADOPTED IN THE CURRENT YEAR
 The Group has adopted the following new and/or revised standards and interpretations which became effective for the year ended 

30 September 2021:
	• IFRS 3 Business Combinations (Amendment)
	• IAS 1 and IAS 8 Definition of Material (Amendment)
	• Conceptual Framework

 In addition to the above, the Group has early adopted Amendments to IAS 16: Property, Plant and Equipment: Proceeds before 
Intended Use.

 The nature and effect of the changes as a result of the adoption of these new accounting standards are described below. The adoption 
of all other standards, amendments or interpretations had no impact on the results for the year ended 30 September 2021.
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2.2 STANDARDS AND INTERPRETATIONS ADOPTED IN THE CURRENT YEAR continued
 IFRS 3 Business Combinations (Amendment)
 The IASB issued amendments to the definition of a business in IFRS 3 – Business Combinations to help entities determine whether an 

acquired set of activities and assets is a business or not. It clarifies the minimum requirements for a business, removes the assessment of 
whether market participants are capable of replacing any missing elements, includes guidance to help entities assess whether an acquired 
process is substantive, narrows the definitions of a business and of outputs, and introduces an optional fair value concentration test.

 The amendment had to be applied to transactions that are either business combinations or asset acquisitions for which the acquisition 
date was on or after the beginning of the first annual reporting period beginning on or after 1 January 2020. Consequently, entities do 
not have to revisit such transactions that occurred in previous periods. The Group acquired Salene Chrome Zimbabwe (Private) Limited 
during the year ended 30 September 2021 (refer to note 20) and by applying the amendments of IFRS 3 concluded that the activities and 
relevant outputs of Salene Chrome Zimbabwe (Private) Limited represents a business combination.

 IAS 1 and IAS 8 Definition of Material (Amendment)
 During October 2018, the IASB issued amendments to IAS 1 – Presentation of Financial Statement and IAS 8 – Accounting Policies, 

Changes in Accounting Estimates and Errors to align the definition of material across the standards and to clarify certain aspects of the 
definition. The new definition states that, information is material if omitting, misstating or obscuring it could reasonably be expected to 
influence decisions that the primary users of general purpose financial statements make on the basis of those financial statements, which 
provide financial information about a specific entity.

 The amendments clarify that materiality depends on the nature or magnitude of information, or both. An entity needs to assess whether 
the information, either individually or in combination with other information, is material in the context of the financial statements.

 The definition of material in the Conceptual Framework and IFRS Practice Statement 2: Making Materiality Judgements was amended 
to align with the revised definition of materiality in IAS 1 and IAS 8.

 The amendments were effective for reporting periods beginning on or after 1 January 2020 and had to be applied prospectively.

 Although the amendments to the definition of material did not have a significant impact on the Group’s consolidated financial statements, 
the introduction of the term obscuring information in the definition could potentially impact how materiality judgements are made in 
practice, by elevating the importance of how information is communicated and organised in the financial statements.

 Conceptual Framework
 The IASB revised its Conceptual Framework. The primary purpose of the Framework is to assist the IASB (and the Interpretations 

Committee) by identifying concepts that it uses when setting standards.

 Key changes include:
	• Increasing the prominence of stewardship in the objective of financial reporting, which is to provide information that is useful in making 
resource allocation decisions;

	• Reinstating prudence, defined as the exercise of caution when making judgements under conditions of uncertainty, as a component 
of neutrality;

	• Defining a reporting entity, which might be a legal entity or a portion of a legal entity;
	• Revising the definition of an asset as a present economic resource controlled by the entity as a result of past events;
	• Revising the definition of a liability as a present obligation of the entity to transfer an economic resource as a result of past events;
	• Removing the probability threshold for recognition, and adding guidance on derecognition;
	• Adding guidance on the information provided by different measurement bases, and explaining factors to consider when selecting 
a measurement basis.

 Stating that profit or loss is the primary performance indicator and that, in principle, income and expenses in other comprehensive income 
should be recycled where the relevance or true representation of the financial statements would be enhanced.

 The adoption of the revised Conceptual Framework did not have a material impact on the Group.

 Property, Plant and Equipment: Proceeds before Intended Use – Amendments to IAS 16
 The amendment prohibits entities from deducting from the cost of an item of property, plant and equipment any proceeds of the 

sale of items produced while bringing that asset to the location and condition necessary for it to be capable of operating in the manner 
intended. Instead, an entity recognises the proceeds from selling such items, and the costs of producing those items, in profit or loss. The 
amendment must be applied retrospectively, effective for annual periods beginning on or after 1 January 2022 only to items of property, 
plant and equipment made available for use on or after the beginning of the earliest period presented when the entity first applies the 
amendment. Earlier application is permitted. With the commissioning of the Vulcan Plant expected to be completed during the 2022 
financial year, the Group early adopted the amendment. As the Group did not generate sales from assets not fully operating as intended 
to during the financial years ended 30 September 2020 and 30 September 2021, the application had no impact on the Group’s results.
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NOTES TO THE ANNUAL FINANCIAL 
STATEMENTS continued

2.3 STANDARDS AND INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE
 The new standards, interpretations and amendments to standards listed below are not effective and have not been early adopted, but 

will be adopted once these new standards, interpretations and amendments become effective. The Group notes the new standards, 
amendments and interpretations which have been issued but not yet effective and does not plan to early adopt any of the standards, 
amendments and interpretations. There are no other standards that are not yet effective and that would be expected to have a material 
impact on the Group in the current or future reporting periods.

	• Classification of Liabilities as Current or Non-current – Amendments to IAS 1
	• Onerous Contracts – Costs of Fulfilling a Contract – Amendments to IAS 37
	• Deferred Tax related to Assets and Liabilities arising from a Single Transaction – Amendments to IAS 12
	• Interest Rate Benchmark Reform – Phase 2 Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16

3. USE OF JUDGEMENTS AND ESTIMATES
 Preparing the condensed consolidated financial statements requires management to make judgements, estimates and assumptions that 

affect the application of accounting policies and the reported amounts of assets and liabilities, income and expenses. Actual results may 
differ from these estimates.

 In preparing these condensed consolidated financial statements, significant judgements made by management in applying the Group’s 
accounting policies and the key sources of estimation uncertainty were the same as those applied to the consolidated financial statements 
at and for the year ended 30 September 2021. The condensed consolidated financial statements should be read in conjunction with the 
consolidated financial statements for the year ended 30 September 2021 which contain detail of significant judgements and estimates.

4. OPERATING SEGMENTS
 For management purposes, the chief operating decision maker of the Group, being the executive directors of the Company and the 

executive directors of the subsidiaries, reports its results per segment. The Group currently has the following four segments:
	• PGM segment
	• Chrome segment
	• Agency and trading segment
	• Manufacturing segment

 The operating results of each segment are monitored separately by the chief decision maker in order to assist them in making decisions 
regarding resource allocation as well as enabling them to evaluate performance. Segment performance is evaluated on a PGM ounce 
production and sales basis and a chrome concentrate tonnes production and sales basis. The agency and trading segment performance is 
evaluated on third-party chrome concentrate tonnes production and sales basis. Third-party logistics, third-party trading and third-party 
chrome operations are evaluated individually but aggregated together as the agency and trading segment. For the manufacturing 
segment, performance is evaluated on sales and gross profit basis.

 The Group’s administrative costs, financing (including finance income and finance costs) and income taxes are managed on a group basis 
and are not allocated to a segment.

 Due to the intrinsic nature of the Group’s PGM and chrome concentrate production processes, assets are reported on a consolidated basis 
and cannot necessarily be allocated to a specific segment. Consequently, assets are not disclosed per segment in the following segmental 
information.
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4. OPERATING SEGMENTS continued

PGM
US$’000

Chrome
US$’000

Agency and 
trading

US$’000
Manufacturing

US$’000
Total

US$’000

2021
Revenue 353 388 203 875 36 494 2 588 596 345 

Cost of sales
Manufacturing costs (205 008) (63 608) (13 600) (2 551) (284 767)
Selling costs (540) (54 297) (14 915) – (69 752)
Freight services – (29 213) (5 194) – (34 407)

(205 548) (147 118) (33 709) (2 551) (388 926)

Gross profit 147 840 56 757 2 785 37 207 419 

2020
Revenue 218 619 161 267 24 109 2 000 405 995 

Cost of sales
Manufacturing costs (132 038) (58 761) (12 584) (1 598) (204 981)
Selling costs (396) (44 140) (4 477) – (49 013)
Freight services – (17 979) (3 590) – (21 569)

(132 434) (120 880) (20 651) (1 598) (275 563)

Gross profit 86 185 40 387 3 458 402 130 432 

 The shared costs relating to the manufacturing of PGM and chrome concentrates are allocated to the relevant operating segments based 
on the relative sales value per product on an ex-works basis. During the year ended 30 September 2021, the relative sales value of PGM 
concentrate increased compared to the relative sales value of chrome concentrates and consequently the allocation basis of shared costs 
was revised to 80.0% for PGM concentrate and 20.0% for chrome concentrates. The allocation basis of shared costs was 75.0% (PGM 
concentrates) and 25.0% (chrome concentrate) for the year ended 30 September 2020.

 Cost of sales includes a charge for the write off of property, plant and equipment totalling US$5.0 million (2020: US$3.1 million) which 
mainly relates to mining equipment. The write off/impairment has been allocated to the PGM and chrome segments in accordance with 
the allocation basis of shared costs as described in the preceding paragraph.

 Geographical information
 The following table sets out information about the geographical location of:

(i) the Group’s revenue from external customers and
(ii) the Group’s property, plant and equipment, intangible assets and investment accounted for using the equity method (specified 

non-current assets).

 The geographical location analysis of revenue from external customers is based on the country of establishment of each customer. The 
geographical location of the specified non-current assets is based on the physical location of the asset in the case of property, plant and 
equipment and intellectual property and the location of the operation to which they are allocated in the case of goodwill.
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NOTES TO THE ANNUAL FINANCIAL 
STATEMENTS continued

4. OPERATING SEGMENTS continued
(i) Revenue from external customers

PGM 
US$’000

Chrome 
US$’000

Agency and 
trading 

US$’000
Manufacturing 

US$’000
Total

US$’000

2021
South Africa 353 388 37 502 4 961 2 567 398 418 
China – 52 433 27 496 – 79 929 
Singapore – 43 796 – – 43 796 
Hong Kong – 53 277 3 774 – 57 051 
United Arab Emirates – 7 923 – – 7 923 
Australia – 5 802 – – 5 802 
Japan – 3 142 – – 3 142 
Other countries – – 263 21 284 

353 388 203 875 36 494 2 588 596 345 

2020
South Africa 218 619 24 497 918 2 000 246 034 
China – 39 719 12 108 – 51 827 
Singapore – 33 918 8 075 – 41 993 
Hong Kong – 50 005 2 382 – 52 387 
United Arab Emirates – 9 344 – – 9 344 
Other countries – 3 784 626 – 4 410 

218 619 161 267 24 109 2 000 405 995 

 Revenue represents the sales value of goods supplied to customers, net of value added tax. The following table summarises sales to 
customers with whom transactions have individually exceeded 5.0% (2020: 10.0%) of the Group’s revenues.

2021 2020

Segment US$’000 Segment US$’000

Customer 1 PGM 296 020 PGM 174 592 
Customer 2 PGM and Agency 

and trading 57 518 
PGM and Agency 

and trading 44 433 
Customer 3 Chrome and Agency 

and trading 41 036 
Chrome and Agency 

and trading 33 416 
Customer 4 Chrome 40 661 Chrome 24 507 
Customer 5 Chrome 35 167 – –

(ii) Specified non-current assets

2021
US$’000

2020
US$’000

South Africa 373 418 280 029 
Zimbabwe 19 874 10 303 
Cyprus 385 358 

393 677 290 690 

 Non-current assets includes property, plant and equipment, intangible assets and the investment accounted for using the equity method.

112 2021 integrated annual report  tharisa plc

SustainabilityStrategic Review Operational Review Mineral Resource and Mineral Reserve Statement Governance Financial Review Shareholder InformationOverview

  



5. REVENUE

PGM
US$’000

Chrome
US$’000

Agency and 
trading

US$’000
Manufacturing

US$’000
Total

US$’000

2021
Revenue recognised at a point in time

Variable revenue based on initial results 375 036 138 169 26 539 – 539 744 
Quantity adjustments (15 350) (1 009) (316) – (16 675)
Revenue based on fixed selling prices – 37 502 5 077 2 588 45 167 

Revenue recognised over time
Freight services – 29 213 5 194 – 34 407 

Revenue from contracts with customers 359 686 203 875 36 494 2 588 602 643 
Fair value adjustments (6 298) – – – (6 298)

Total revenue 353 388 203 875 36 494 2 588 596 345 

2020
Revenue recognised at a point in time

Variable revenue based on initial results 191 066 119 081 19 427 – 329 574 
Quantity adjustments (2 465) 211 (47) – (2 301)
Revenue based on fixed selling prices – 23 996 1 139 2 000 27 135 

Revenue recognised over time
Freight services – 17 979 3 590 – 21 569 

Revenue from contracts with customers 188 601 161 267 24 109 2 000 375 977 
Fair value adjustments 30 018 – – – 30 018 

Total revenue 218 619 161 267 24 109 2 000 405 995 

 During the year ended 30 September 2021, revenue from freight services of US$2.1 million (2020: US$1.0 million) was recognised which 
was classified as a contract liability at 30 September 2020.

2021
US$’000

2020
US$’000

Variable revenue recognised: 
PGM revenue recognised in preceding year based on initial results (50 023) (35 296)
PGM revenue based on final results 64 369 36 715 

PGM revenue adjustment recognised in current year 14 346 1 419 

Chrome revenue recognised in preceding year based on initial results (32 394) (35 153)
Chrome revenue based on final results 32 238 35 199 

Chrome revenue adjustment recognised in current year (156) 46 

 The year ended 30 September 2021 includes PGM revenue of US$78.4 million (2020: US$62.0 million) and chrome revenue of 
US$45.4 million (2020: US$32.4 million) that was based on provisional results as final prices and surveys were not yet available at 
30 September 2021.
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NOTES TO THE ANNUAL FINANCIAL 
STATEMENTS continued

6. COST OF SALES

2021
US$’000

2020
US$’000

Mining
Drill and blast 29 573 21 496 
Load and haul 26 197 16 011 
Diesel 25 614 17 117 
Salaries and wages 26 980 19 546 
Provident fund contributions 3 727 2 978 
Maintenance 28 160 23 090 
Depreciation 18 932 15 506 
Cost of commodities 23 156 14 870 
Write off of property, plant and equipment 4 950 3 090 

187 289 133 704 

Processing
Salaries and wages 15 122 11 890 
Provident fund contributions 2 024 1 697 
Utilities 15 129 11 699 
Materials and consumables 21 384 15 862 
Contractor and equipment hire 12 115 8 830 
Overhead 3 416 2 250 
Depreciation 16 085 11 581 

85 275 63 809 

State royalties 23 788 9 814 
Change in inventories – finished products and ore stockpile (11 585) (2 346)
Selling costs 69 752 49 013 
Freight services 34 407 21 569 

Cost of sales 388 926 275 563 
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7. OTHER OPERATING EXPENSES

2021
US$’000

2020
US$’000

Directors and staff costs
Non-executive directors 631 626 
Employees: salaries 17 504 14 701 
 bonuses 1 831 784 
 provident fund, medical aid and other contributions 1 823 1 854 

21 789 17 965 
Audit – external audit services 579 436 
Audit – other services – 19 
Bank charges and related fees 809 711 
Consulting and business development cost 2 082 2 454 
Corporate and social investment 246 366 
Depreciation 1 007 862 
Equity-settled share-based payment expense 3 560 1 939 
Internal audit 91 28 
Expected credit loss allowance 100 – 
Listing fees and investor relations 346 152 
Health and safety 1 818 1 426 
Insurance 2 619 1 817 
Legal and professional 1 763 556 
Office administration, rent and utilities 1 557 1 060 
Research and development 605 183 
Security 919 1 110 
Telecommunications and IT related 3 929 3 259 
Training 403 159 
Travelling and accommodation 94 304 
Sundry 506 521 

44 822 35 327 
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NOTES TO THE ANNUAL FINANCIAL 
STATEMENTS continued

8. TAX

Corporate income tax for the year
2021

US$’000
2020

US$’000

Cyprus 1 774 1 032 
South Africa 5 895 2 535 

7 669 3 567 
Special contribution for defence in Cyprus* – 1 
Deferred tax: originating and reversal of temporary differences 44 814 17 128 
Dividend withholding tax 1 231 105 

Tax charge 53 714 20 801 

* Amount is less than US$1 000.

 The entities within the Group are taxed in the countries in which they are incorporated and operate at the relevant tax rates as follows:

Country
2021

%
2020

%

Cyprus 12.5 12.5
South Africa 28.0 28.0
Zimbabwe* – –
Guernsey – –
Hong Kong 16.5 16.5
China 25.0 25.0

* Tax exempt for the first five years, thereafter 15% income tax rate (special economic zone companies).

Reconciliation between tax charge and accounting 
profit at applicable tax rates:

2021
US$’000

2020
US$’000

2021
US$’000

2020
US$’000

Profit before tax 185 255 75 752 185 255 75 752 
Notional tax on profit before tax, calculated at the  
Cypriot/South African income tax rate of 12.5%/28.0%  
(2020: 12.5%/28.0%) 23 157 9 469 51 871 21 211 

Tax effects of:
Different tax rates from the standard Cypriot/South African 
income tax rate 26 989 10 895 (6 097) (1 388)

Tax exempt income
Fair value adjustments (722) (22) (1 616) (50)
Interest received (6) (137) (14) (306)
Currency gains (37) (18) (82) (41)
Other (5) (1) (11) (1)

Non-deductible expenses
Share of loss of equity-accounted investments 31 77 70 171 
Investment related 558 345 1 249 773 
Interest paid – 9 – 20 
Currency losses 192 – 430 –
Capital expenses 240 50 538 111 

Special contribution for defence in Cyprus 2 1 5 2 
Dividend withholding tax – accrued preference dividends 2 068 – 4 577 –
Dividend withholding tax – current year dividends 1 232 105 2 760 236 
Recognition of deemed interest income for tax purposes 15 28 34 63 

Tax charge 53 714 20 801 53 714 20 801 
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8. TAX continued
 Tax is recognised on management’s best estimate of the weighted average annual income tax rate expected for the full financial year 

applied to the pre-tax income of the year.

 Under certain conditions interest income may be subject to defence contribution at the rate of 30.0% in Cyprus. Such interest income 
is treated as non-taxable in the computation of corporation taxable income. In certain instances, dividends received from abroad may be 
subject to defence contribution at the rate of 17.0%. In terms of the Double Taxation Agreement between Cyprus and South Africa, 
dividend withholding tax at a rate of 5.0% (2020: 5.0%) is charged on dividends declared.

 The Group’s consolidated effective tax rate for the year ended 30 September 2021 was 29.0% (2020: 27.5%).

 At 30 September 2021, the Group’s unredeemed capital balance available for offset against future mining taxable income in South Africa 
was fully utilised (2020: US$106.2 million).

 Other than Cyprus and South Africa, no provision for tax in other jurisdictions was made as these entities either sustained losses for 
taxation purposes or did not earn any assessable profits.

9. EARNINGS PER SHARE
 The calculation of basic and diluted earnings per share and headline and diluted headline earnings per share have been based on the profit 

attributable to the ordinary shareholders of the Company and the weighted average number of ordinary shares outstanding. Treasury 
shares are excluded from the weighted average number of ordinary shares outstanding. Vested Share Appreciation Rights (SARS) issued 
to employees at award prices lower than the current share price, results in a potential dilutive impact on the weighted average number 
of issued ordinary shares and have been included in the calculation of dilutive weighted average number of issued ordinary shares. The 
average market value of the Company’s shares for the purposes of calculating the potential dilutive effect of SARS was based on quoted 
market prices for the year during which the options were outstanding.

2021 2020

Basic and diluted earnings per share
Profit for the year attributable to ordinary shareholders (US$’000) 100 469 43 296 

Weighted average number of issued ordinary shares for basic earnings per share (‘000) 268 859 266 611 
Dilutive impact of SARS (‘000) 599 744 

Weighted average number of issued ordinary shares for diluted earnings per share (‘000) 269 458 267 355 

Earnings per share
Basic (US$ cents) 37.4 16.2 
Diluted (US$ cents) 37.3 16.2 

Headline and diluted headline earnings per share
Headline earnings for the year attributable to ordinary shareholders (US$’000) 103 107 44 938 
Weighted average number of issued ordinary shares for basic headline earnings per share (‘000) 268 859 266 611 
Dilutive impact of SARS (‘000) 599 744 

Weighted average number of issued ordinary shares for diluted headline earnings per share (‘000) 269 458 267 355 

Headline earnings per share
Basic (US$ cents) 38.3 16.9 
Diluted (US$ cents) 38.3 16.8 

 Reconciliation of profit to headline earnings

2021 2020

Gross
US$’000

Tax
US$’000

Non-
controlling 

interest
US$’000

Net
US$’000

Net
US$’000

Profit attributable to ordinary shareholders 100 469 43 296 
Adjustments:

Impairment of property, plant  
and equipment 4 950 (1 386) (926) 2 638 1 646 
Profit on disposal of property, plant 
and equipment – – – – (4)

Headline earnings 103 107 44 938 
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10. PROPERTY, PLANT AND EQUIPMENT

Freehold land 
and buildings

US$’000

Mining assets 
and

infrastructure
US$’000

Mining fleet
US$’000

Right-of-use 
asset: mining 

fleet
US$’000

Motor 
vehicles
US$’000

Computer 
equipment 

and software
US$’000

Office 
equipment 

and furniture, 
community 

and site office 
improvements

US$’000

Right-of-use 
asset: 

buildings
US$’000

Total
US$’000

30 September 2021
Cost
Balance at 30 September 2020 14 280 289 263 70 885 14 799 1 325 3 868 567 1 891 396 878 
Additions 3 747 73 004 26 574 – 862 1 427 392 – 106 006 
Lease agreements entered into – – – 1 985 – – – 172 2 157 
Business combination (note 20) – 4 687 – – – – 17 – 4 704 
Disposals – – – – – (4) (1) – (5)
Re-measurement – – – (175) – – – 196 21 
Write offs (30) (917) (5 559) (624) – (1 390) (11) (492) (9 023)
Transfers (216) 159 237 (810) 12 (3) 7 – (614)
Exchange differences on translation 1 512 30 705 7 448 1 615 132 351 43 201 42 007 

Balance at 30 September 2021 19 293 396 901 99 585 16 790 2 331 4 249 1 014 1 968 542 131 

Accumulated depreciation
Balance at 30 September 2020 982 80 916 24 245 6 305 489 3 528 366 1 087 117 918 
Charge for the year 267 16 244 14 803 3 028 190 972 128 392 36 024 
Business combination (note 20) – 11 – – – – 1 – 12 
Disposals – – – – – (4) – – (4)
Write offs – (241) (1 693) (518) – (1 081) (11) (529) (4 073)
Transfers – (42) (73) (499) – – – – (614)
Exchange differences on translation 104 8 624 2 462 661 51 365 25 115 12 407 

Balance at 30 September 2021 1 353 105 512 39 744 8 977 730 3 780 509 1 065 161 670 

30 September 2020
Cost
Balance at 30 September 2019 14 731 273 346 58 085 16 543 1 284 5 338 807 2 108 372 242 
Additions 303 44 067 24 731 – 175 1 194 88 – 70 558 
Lease agreements entered into – – – 617 – – – – 617 
Transfers 11 254 – – – (265) – – –
Business combination 660 682 – – 58 25 40 – 1 465 
Disposals – – (3 017) – (66) (8) – – (3 091)
Re-measurement – – – 74 – (4) – (31) 39 
Write offs – (2 759) (3 040) (919) – (1 912) (308) – (8 938)
Exchange differences on translation (1 425) (26 327) (5 874) (1 516) (126) (500) (60) (186) (36 014)

Balance at 30 September 2020 14 280 289 263 70 885 14 799 1 325 3 868 567 1 891 396 878 

Accumulated depreciation
Balance at 30 September 2019 865 79 483 16 719 4 674 398 4 741 586 796 108 262 
Charge for the year 202 11 439 11 772 2 867 122 1 086 89 372 27 949 
Business combination – 340 – – 31 12 29 – 412 
Disposals – – (2 303) – (19) (8) – – (2 330)
Write offs – (2 759) (140) (745) – (1 906) (298) – (5 848)
Exchange differences on translation (85) (7 587) (1 803) (491) (43) (397) (40) (81) (10 527)

Balance at 30 September 2020 982 80 916 24 245 6 305 489 3 528 366 1 087 117 918 
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10. PROPERTY, PLANT AND EQUIPMENT

Freehold land 
and buildings

US$’000

Mining assets 
and

infrastructure
US$’000

Mining fleet
US$’000

Right-of-use 
asset: mining 

fleet
US$’000

Motor 
vehicles
US$’000

Computer 
equipment 

and software
US$’000

Office 
equipment 

and furniture, 
community 

and site office 
improvements

US$’000

Right-of-use 
asset: 

buildings
US$’000

Total
US$’000

30 September 2021
Cost
Balance at 30 September 2020 14 280 289 263 70 885 14 799 1 325 3 868 567 1 891 396 878 
Additions 3 747 73 004 26 574 – 862 1 427 392 – 106 006 
Lease agreements entered into – – – 1 985 – – – 172 2 157 
Business combination (note 20) – 4 687 – – – – 17 – 4 704 
Disposals – – – – – (4) (1) – (5)
Re-measurement – – – (175) – – – 196 21 
Write offs (30) (917) (5 559) (624) – (1 390) (11) (492) (9 023)
Transfers (216) 159 237 (810) 12 (3) 7 – (614)
Exchange differences on translation 1 512 30 705 7 448 1 615 132 351 43 201 42 007 

Balance at 30 September 2021 19 293 396 901 99 585 16 790 2 331 4 249 1 014 1 968 542 131 

Accumulated depreciation
Balance at 30 September 2020 982 80 916 24 245 6 305 489 3 528 366 1 087 117 918 
Charge for the year 267 16 244 14 803 3 028 190 972 128 392 36 024 
Business combination (note 20) – 11 – – – – 1 – 12 
Disposals – – – – – (4) – – (4)
Write offs – (241) (1 693) (518) – (1 081) (11) (529) (4 073)
Transfers – (42) (73) (499) – – – – (614)
Exchange differences on translation 104 8 624 2 462 661 51 365 25 115 12 407 

Balance at 30 September 2021 1 353 105 512 39 744 8 977 730 3 780 509 1 065 161 670 

30 September 2020
Cost
Balance at 30 September 2019 14 731 273 346 58 085 16 543 1 284 5 338 807 2 108 372 242 
Additions 303 44 067 24 731 – 175 1 194 88 – 70 558 
Lease agreements entered into – – – 617 – – – – 617 
Transfers 11 254 – – – (265) – – –
Business combination 660 682 – – 58 25 40 – 1 465 
Disposals – – (3 017) – (66) (8) – – (3 091)
Re-measurement – – – 74 – (4) – (31) 39 
Write offs – (2 759) (3 040) (919) – (1 912) (308) – (8 938)
Exchange differences on translation (1 425) (26 327) (5 874) (1 516) (126) (500) (60) (186) (36 014)

Balance at 30 September 2020 14 280 289 263 70 885 14 799 1 325 3 868 567 1 891 396 878 

Accumulated depreciation
Balance at 30 September 2019 865 79 483 16 719 4 674 398 4 741 586 796 108 262 
Charge for the year 202 11 439 11 772 2 867 122 1 086 89 372 27 949 
Business combination – 340 – – 31 12 29 – 412 
Disposals – – (2 303) – (19) (8) – – (2 330)
Write offs – (2 759) (140) (745) – (1 906) (298) – (5 848)
Exchange differences on translation (85) (7 587) (1 803) (491) (43) (397) (40) (81) (10 527)

Balance at 30 September 2020 982 80 916 24 245 6 305 489 3 528 366 1 087 117 918 
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NOTES TO THE ANNUAL FINANCIAL 
STATEMENTS continued

10. PROPERTY, PLANT AND EQUIPMENT continued

2021
US$’000

2020
US$’000

Net book value
Freehold land and buildings 17 940 13 298 
Mining assets and infrastructure 291 389 208 347 
Mining fleet 59 841 46 640 
Right-of-use mining fleet 7 813 8 494 
Motor vehicles 1 601 836 
Computer equipment and software 469 340 
Office equipment and furniture, community and site office improvements 505 201 
Right-of-use buildings and premises 903 804 

380 461 278 960 

 Included in additions to mining assets and infrastructure are additions to the deferred stripping asset of US$25.8 million (2020: 
US$22.7 million).

 The estimated economically recoverable proved and probable mineral reserve was reassessed at 1 October 2020 which gave rise to 
a change in accounting estimate. The remaining reserve that management had previously assessed was 97.5 Mt (at 1 October 2019). 
At 1 October 2020, the remaining reserve was assessed to be consistent at 97.5 Mt. Therefore, the reserve increased by 5.4 Mt which 
equals the depletion of the reserve during the year ended 30 September 2020.

 As a result, the expected useful life of the plant increased. The impact of the change on the actual depreciation expense, included 
in cost of sales, is a reduced depreciation charge of US$0.6 million. The change in estimate was recognised prospectively.

 Included in mining assets and infrastructure are projects under construction of US$61.0 million (2020: US$25.6 million) and included 
in computer equipment and software are projects under construction of US$0.5 million (2020: no balance).

 Freehold land and buildings comprises various portions of the farms Elandsdrift 467 JQ, Buffelspoort 343 JQ and Farm 342 JQ, 
North West Province, South Africa. All land is freehold.

 Property, plant and equipment, with the exception of motor vehicles, is insured at approximate cost of replacement. Motor vehicles 
are insured at market value. Land is not insured. No borrowing costs were capitalised during the year ended 30 September 2021 
(2020: no capitalisation of borrowing costs).

 Capital commitments
 At 30 September 2021, the Group’s capital commitments for contracts to purchase property, plant and equipment amounted to 

US$31.9 million (2020: US$30.7 million).

 Securities
 At 30 September 2021, the majority of the Group’s mining fleet was pledged as security against the equipment loan facility (refer to 

note 18).

 Write offs
 During the year ended 30 September 2021, the Group scrapped individual assets totalling US$5.0 million (2020: US$3.1 million). The 

write offs during both the financial years relate to certain computer software programmes no longer in use and yellow fleet equipment 
identified as no longer fit for use and premature component failures.

 The mining component premature failures are identified through the measurement of the hours depreciated for each component 
in relationship to the expected useful live. A write off is recognised for each component that did not reach its expected useful life. 
Further to this, mining fleet is also written off as identified from fleet that is confirmed as obsolete by management.
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11. INVESTMENT ACCOUNTED FOR USING THE EQUITY METHOD
 The investment accounted for using the equity method represents the investment of 26.8% of the issued share capital of Karo Mining 

Holdings Limited (Karo Holdings), a company incorporated in Cyprus.

 Karo Holdings’ principal place of business is in Cyprus. The functional and presentation currency of Karo Holdings and its subsidiaries 
is the US$. The table below details Karo Holdings’ interest in subsidiaries as at 30 September 2021 and 30 September 2020.

Company name
Effective 
interest

Country of incorporation 
and principal place 

of business Principal activity

Karo Zimbabwe Holdings (Private) Limited 100% Zimbabwe Investment holding
Karo Platinum (Private) Limited* 100% Zimbabwe Platinum mining 
Karo Coal Mines (Private) Limited** 100% Zimbabwe Coal
Karo Power Generation (Private) Limited** 100% Zimbabwe Power generation
Karo Refinery (Private) Limited** 100% Zimbabwe PGM smelting and refining

* 50% of the shareholding in this company will be transferred to an investment entity owned by the Republic of Zimbabwe, the communities and employees.
** 25% of the shareholding in this company will be transferred to an investment entity owned by the Republic of Zimbabwe, the communities and employees.

 The Group entered into a Shareholders Agreement with Leto Settlement, a related party, whereby management of the Karo Project will 
exclusively vest in the Company or any of its subsidiaries. Any decisions about the relevant activities require unanimous consent of the 
shareholders. The Group has determined that a joint arrangement exists and consequently has classified its investment in Karo Holdings 
as a joint venture. The Group accounts for joint ventures using the equity method in the consolidated financial statements.

 The Company has an option, at its election, to subscribe for shares directly in Karo Platinum by way of a farm-in agreement. In terms of 
the option, the Company has the right but not the obligation, to fund Karo Platinum in return for a direct shareholding in Karo Platinum. 
As a consequence of the farm-in arrangement, the Company may at its election, in addition to its indirect shareholding through the 
26.8% shareholding in Karo Holdings, acquire a direct shareholding in Karo Platinum of up to 40.0% of the issued share capital of 
Karo Platinum.

 The price payable for any new equity shares to be subscribed for in Karo Platinum will be determined with reference to an independent 
valuation of Karo Platinum at that time in accordance with the South African code for the reporting of mineral asset valuation ‘SAMVAL 
Code’, taking into account factors including country risk and the leverage of Karo Platinum. Depending on the status of the project, the 
following valuation methodologies as provided for in the SAMVAL Code together with the agreed discount rates shall be applied:
	• Up to an inferred resource – historical cost multiple, less a 60% discount;
	• Up to a measured resource and reserve – comparable company market multiples less a 50% discount;
	• On or after completion of a bankable feasibility study – income approach (which is determined using a discounted cash flow valuation) 
less a discount of 30%.

 Karo Holdings will retain a minimum 10% indirect shareholding in Karo Platinum should the Company exercise its farm-in option in full.

 During the year ended 30 September 2021, Karo Platinum completed the mining section of the pre-feasibility study with the objective 
to declare a Mineral Reserve that is compliant with the SAMREC Code (2016). A detailed LOM plan was completed to declare the Mineral 
Reserve estimate for the open pit operations. The Mineral Reserve estimate was derived from the Measured and Indicated Mineral 
Resources contained within the LOM plan. Consequently, at 30 September 2021, a measured resource and reserve exist which in terms 
of the Shareholders Agreement will attract a discount of 50% to the comparable company market multiple valuation. Refer to notes 12 
and 21.

Investment in Karo Holdings
2021

US$’000
2020

US$’000

Opening balance 10 303 8 781 
Interest capitalised 222 270 
Advances during the year – 1 866 
Share of total comprehensive loss (251) (614)

10 274 10 303 

Shares acquired 4 500 4 500 
Loan advance 8 353 8 131 
Total share of comprehensive loss from joint venture (2 579) (2 328)

Total investment 10 274 10 303 
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11. INVESTMENT ACCOUNTED FOR USING THE EQUITY METHOD continued

Summarised consolidated financial information of Karo Holdings
2021

US$’000
2020

US$’000

Summarised statement of financial position
Non-current assets 207 216 
Current assets (excluding cash and cash equivalents) 360 107 
Cash and cash equivalents 54 227 
Loan payable (8 353) (8 131)
Trade and other payables and income tax payable (1 892) (1 105)

Net deficit (100%) (9 624) (8 686)

Summarised statement of comprehensive income
Operating expenses (696) (2 004)
Finance costs (223) (274)
Tax (19) (14)

Total comprehensive loss (938) (2 292)

 Summarised statement of changes in equity

2021 2020

Share 
capital

US$’000

Retained 
earnings
US$’000

Total
US$’000

Share 
capital

US$’000

Retained 
earnings
US$’000

Total
US$’000

Balance at 1 October 1 (8 687) (8 686) 1 (6 395) (6 394)
Net loss for the year – (938) (938) – (2 292) (2 292)

Balance at 30 September 1 (9 625) (9 624) 1 (8 687) (8 686)

 Arxo Finance plc, a wholly owned subsidiary of the Company provided funding of US$7.9 million (2020: US$7.9 million) to Karo Holdings 
as a repayable debt facility. In addition, interest receivable of US$0.5 million (2020: US$0.3 million) was capitalised to the loan receivable. 
The loan bears interest at US Libor plus 250 basis points and is unsecured.

12. FINANCIAL AND OTHER ASSETS

Fair value hierarchy
2021

US$’000
2020

US$’000

Non-current assets
Financial assets
Investments in money markets, current accounts, cash funds and 
income funds Level 2 7 702 6 791 
Right to acquire shares in Karo Platinum (Private) Limited Level 3 5 870 –
Other assets
Prepaid investment in Karo Platinum (Private) Limited Amortised cost 2 282 –

15 854 6 791 

Current assets
Financial assets
Discount facility Level 1 3 023 –
Investments in equity instruments Level 1 18 8 
Option to acquire shares in Salene Chrome Zimbabwe (Private) Limited Level 3 – 178 
Other assets
Prepaid investment in Salene Chrome Zimbabwe (Private) Limited Amortised cost – 1 976 
Loan receivable Amortised cost – 7 

3 041 2 169 
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12. FINANCIAL AND OTHER ASSETS continued
 Investments in money markets, current accounts, cash funds and income funds – fair value through profit or loss
 Investment in money market and current accounts totalling US$6.3 million (2020: US$5.6 million) is managed by Centriq Insurance 

Company Limited (Centriq). The investment serves as security for the guarantee issued by Centriq to the Department of Mineral 
Resources and Energy for the rehabilitation provision. The guarantee issued by Centriq has a fixed cover period from 1 December 2020 
to 30 November 2023.

 Investment in cash funds and income funds of US$1.4 million (2020: US$1.2 million) managed by Stanlib Collective Investments. 
The investment is ceded to Lombard Insurance Group (Lombard) against a US$0.8 million (ZAR12.0 million) (2020: US$0.7 million 
(ZAR12.0 million)) guarantee issued by Lombard on behalf of Arxo Logistics Proprietary Limited to Transnet Freight Rail, a division 
of Transnet SOC Limited.

 These investments are separately administered and the Group’s right of access to these funds is restricted.

 The investments in cash funds and income funds are held at fair value through profit or loss (designated). The underlying investments 
are in money market and other funds and the fair value has been determined by reference to their quoted prices.

 Right to acquire shares in Karo Platinum (Private) Limited (Karo Platinum)
 The Company had been granted the right to acquire up to 40% of the issued share capital of Karo Platinum, a company incorporated in 

Zimbabwe, at a discount to the market value (refer to note 11). The asset represents the fair value gain (50% discount to the market value 
as the project is at a measured resource and reserve stage) of the discount on the purchase.

 Prepaid investment in Karo Platinum
 As part of the evaluation of the right to acquire shares in Karo Platinum, the Company incurred exploration and evaluation costs which 

have been capitalised.

 Discount facility
 Discount facility relates to fair value adjustments on the limited recourse disclosed receivables discounting facility in terms of which 

98.0% of the sales value of platinum, palladium and gold (included in PGM) and 45% of the sales value of rhodium are discounted at 
LIBOR plus 302 basis points (2020: LIBOR plus 326 points). The facility is for US$33.0 million (2020: US$33.0 million). The balance is held 
at fair value through profit or loss.

 Investments in equity instruments – fair value through profit or loss
 Investments at fair value through profit or loss are valued based on quoted market prices at the end of the reporting period without 

any deduction for transaction costs. The investment represents shares in the Bank of Cyprus Public Co Limited.

 Option to acquire shares in Salene Chrome Zimbabwe (Private) Limited
 At 30 September 2020, the Company had a call option to acquire a 90.0% shareholding in Salene Chrome, a company incorporated 

in Zimbabwe, at an exercise price of US$90. At 30 September 2020, the Company completed a discounted cash flow model to determine 
the fair value of the project. A fair value gain of US$0.2 million was recognised in profit or loss. The call option originally expired on 
30 September 2020 but was extended to 31 March 2021.

 The call option lapsed at 31 March 2021 and at the same date, the Company entered into a purchase agreement whereby the Company 
acquired 100% of the issued share capital of Salene Chrome at a purchase consideration of US$3.0 million. Consequently during the year 
ended 30 September 2021, the Company derecognised the fair value asset of the call option.
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13. INVENTORIES

2021
US$’000

2020
US$’000

Finished products 15 972 12 978 
Ore stockpile 17 553 8 962 
Consumables 25 533 19 810 

59 058 41 750 
(Impairment)/impairment reversal and net realisable value write down (789) 114 

Total carrying amount 58 269 41 864 

 Inventories are stated at the lower of cost or net realisable value. Low-grade chrome concentrates to the value of US$1.2 million are 
carried at the realisable value after a net realisable value write down of US$0.1 million. The net realisable write down was allocated to 
the chrome segment.

 Certain PGM finished products, which were written down to the net realisable value (2020: US$0.5 million write down) during the 
year ended 30 September 2020, were impaired in full during the year ended 30 September 2021. The provision and net realisable 
value write down were allocated to the PGM segment. In addition, certain consumables and spares were provided for during the year 
ended 30 September 2021 as its operational use become doubtful. The provision is allocated 80.0% and 20.0% to the PGM and chrome 
operating segments respectively.

14. TRADE AND OTHER RECEIVABLES

2021
US$’000

2020
US$’000

Trade receivables 33 596 61 474 
PGM discounting receivable 77 286 37 059 

Total trade receivables 110 882 98 533 
Other receivables – related parties (refer to note 22) 1 951 1 440 
Deposits, prepayments and other receivables 8 901 4 250 
Accrued income 2 902 1 119 
Value added tax receivable (VAT) 11 918 6 714 

136 554 112 056 

 Trade and other receivables of the Group are expected to be recoverable within one year from each reporting date. Trade receivables are 
unsecured, non-interest bearing and payment terms vary from 0 to 120 days (2020: 0 to 120 days). An expected credit loss allowance of 
US$0.1 million was recognised during the year ended 30 September 2021. The expected credit loss allowance relates to the manufacturing 
segment, is customer specific and is based on the respective customer’s observable current financial position. No impairment of trade 
receivables was recognised during the year ended 30 September 2020.

124 2021 integrated annual report  tharisa plc

SustainabilityStrategic Review Operational Review Mineral Resource and Mineral Reserve Statement Governance Financial Review Shareholder InformationOverview

  



14. TRADE AND OTHER RECEIVABLES continued
 The table below summarises the maturity of trade receivables:

2021
US$’000

2020
US$’000

Current 109 986 98 011 
Less than 90 days past due but not impaired 53 13 
Greater than 90 days past due but not impaired 843 509 

110 882 98 533 

The credit exposure of trade receivables by country is as follows:
South Africa 93 139 70 873 
China 5 923 10 723 
Hong Kong 297 8 890 
Singapore 9 827 4 232 
Australia 1 696 –
United Arab Emirates – 3 815 

110 882 98 533 

The foreign currency denominated balances, translated to US$ included in trade receivables 
were as follows:
ZAR’000 7 383 58 783 
EUR’000 – 7 
US$’000 103 499 –
GBP’000 – 34 

 At 30 September 2021, the Group had certain unresolved tax matters. Included in trade and other receivables is an amount of 
US$5.5 million (ZAR82.3) million which relates to diesel rebates receivable from the South African Revenue Service (SARS) in respect 
of the mining operations. SARS rejected diesel claims relating to the periods from September 2011 to April 2017 (US$3.6 million) and 
May 2017 to February 2018 (US$1.9 million). On 27 February 2020, a Founding Affidavit was filed with the High Court of South Africa 
to which no formal response has been received from SARS. The Group is in process of filing a supplementary affidavit to re-enforce 
its position, to which SARS has a period of 15 days to respond to. Failing which the Group will then put the matter on the Court’s 
unopposed roll for finalisation.

15. CASH AND CASH EQUIVALENTS

2021
US$’000

2020
US$’000

Bank balances 72 945 47 103 
Short-term bank deposits and money market investments 10 491 2 190 

83 436 49 293 

The credit exposure by country is as follows:
South Africa 55 669 29 093 
Hong Kong 18 831 13 813 
Mauritius 1 017 644 
United Kingdom 2 338 –
Zimbabwe 1 385 –
Cyprus 3 872 5 247 
Other countries 324 496 

83 436 49 293 
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NOTES TO THE ANNUAL FINANCIAL 
STATEMENTS continued

15. CASH AND CASH EQUIVALENTS continued
 The credit exposure by bank and credit ratings are as follows:

2021
US$’000

2020
US$’000

Nedbank BB- 42 597 19 679 
HSBC A+ 18 841 13 843 
Bank of China A 6 350 6 345 
Bank of Cyprus B- 3 872 5 259 
Citibank A 4 409 2 652 
Stanlib Corporate Money Market AA+ 5 748 –
Absa BB- 1 272 994 
Other AA+ to BB- 347 521 

83 436 49 293

 The amounts reflected approximate fair value.

 Cash at banks earns interest at floating rates based on daily bank deposit rates. Short-term deposits are generally call deposit accounts and 
earn interest at the respective short-term deposit rates.

 At 30 September 2021, an amount of US$1.0 million (2020: US$0.9 million) was provided as security for a bank guarantee issued in favour 
of a trade creditor of a subsidiary of the Group and US$0.3 million (2020: US$0.3 million) was provided as security against certain credit 
facilities of the Group.

16. SHARE CAPITAL AND RESERVES

30 September 2021 30 September 2020

Share capital
Number of

shares US$’000
Number of

shares US$’000

Authorised – ordinary shares of US$0.001 each
As at 30 September 10 000 000 000 10 000 10 000 000 000 10 000

Authorised – convertible redeemable preference 
shares of US$1 each
As at 30 September 1 051 1 1 051 1

Issued 
Ordinary shares
Balance at the beginning of the year 275 000 000 275 270 000 000 270 
Issued to treasury shares – – 5 000 000 5 

Balance at the end of the year 275 000 000 275 275 000 000 275 

Treasury shares
Balance at the beginning of the year 6 523 686 6 3 389 678 3 
Issued – – 5 000 000 5 
Transferred as part of management share award plans (2 808 065) (2) (1 865 992) (2)

Balance at the end of the year 3 715 621 4 6 523 686 6 

Issued and fully paid 271 284 379 271 268 476 314 269 

Share premium
Balance at the beginning of the year 268 476 314 286 660 266 610 322 284 926 
Shares issued 2 808 065 2 887 1 865 992 1 734 

Balance at the end of the year 271 284 379 289 547 268 476 314 286 660 

Total share capital and premium 289 818 286 929 
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16. SHARE CAPITAL AND RESERVES continued
 Share capital
 There were no allotments during the year ended 30 September 2021. Allotments during the year ended 30 September 2020 were in 

respect of 5 000 000 ordinary shares issued as treasury shares to satisfy the vesting of Conditional Awards and potential future settlement 
of Appreciation Rights of the participants’ of the Tharisa Share Award Plan.

 During the year ended 30 September 2021, 2 808 065 (2020: 1 865 992) ordinary shares were transferred from treasury shares to satisfy 
the vesting/exercise of Conditional Awards and Appreciation Rights by the participants of the Tharisa Share Award Plan.

 At 30 September 2021, 3 715 621 (2020: 6 523 686) ordinary shares were held in treasury.

 All shares rank equally with regard to the Company’s residual assets. The holders of ordinary shares, other than treasury shares, are 
entitled to receive dividends as declared from time to time and are entitled to one vote per share at meetings of the Company.

 Share premium
 The share premium represents the excess of the issue price of ordinary shares over their nominal value, to the extent that it is registered 

at the Registrar of Companies in Cyprus, less share issue costs. The share premium is not distributable for dividend purposes.

 During the years ended 30 September 2021 and 30 September 2020, the increases in the share premium account related to the issue and 
allotment of ordinary shares granted in terms of the Share Award Plan.

17. PROVISIONS
 The Group has a legal obligation to rehabilitate the mining area, once the mining operations cease. The provision has been calculated 

based on total estimated rehabilitation costs, discounted back to their present values. The pre-tax discount rates are adjusted annually 
and reflect current market assessments. These costs are expected to be utilised mostly towards the end of the life of mine and associated 
infrastructure. The provision is determined using commercial closure cost assessments and not the inflation adjusted Department of 
Mineral Resources and Energy published rates.

2021 2020

Restoration
US$’000

Decommis-
sioning

US$’000

Total 
provision

US$’000
Restoration

US$’000

Decommis-
sioning

US$’000

Total
provision
US$’000

Provision for rehabilitation
Opening balance 6 181 8 503 14 684 6 424 6 677 13 101 
Recognised in profit and loss 6 333 – 6 333 (183) – (183)
Capitalised/(reversal) to mining assets 
and infrastructure – (4 182) (4 182) – 1 949 1 949 
Unwinding of discount 649 893 1 542 541 562 1 103 
Exchange differences 574 980 1 554 (601) (685) (1 286)

Closing balance 13 737 6 194 19 931 6 181 8 503 14 684 
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17. PROVISIONS continued
 The table below illustrates the movement in the provision as a result of mining operations and changes in variables.

Opening
balance
US$’000

Mining 
operations

US$’000

Changes in 
variables/
estimates

US$’000

Exchange 
differences

US$’000

Closing
balance
US$’000

30 September 2021
Provision for restoration 6 181 3 049 3 933 574 13 737 
Provision for decommissioning 8 503 1 119 (4 408) 980 6 194 

14 684 4 168 (475) 1 554 19 931 

30 September 2020
Provision for restoration 6 424 (363) 722 (602) 6 181 
Provision for decommissioning 6 677 1 164 1 348 (686) 8 503 

13 101 801 2 070 (1 288) 14 684 

 The current estimated rehabilitation cost to be incurred mostly between financial years 2032 and 2046 (2020: between financial years 
2032 and 2046) taking escalation factors into account is US$60.5 million (ZAR911.1 million) (2020: US$24.2 million (ZAR404.9 million)). 
The estimate was calculated by an independent external expert. The increase is due to the changes in future inflation and discount rates, 
the considerations of the closure objectives as set out in the Environmental Management Plan and what is most likely to occur as these 
impacts are being reconsidered, and then also the expected timing of performing this work which is driven to a large extent by the most 
likely life of mine.

 The current estimated rehabilitation cost is projected to a future value based on a weighted average long-term inflation rate of 6.8% 
(2020: 6.7%). The net present value of the rehabilitation estimated future value is discounted based on a weighted average SWAP curve. 
The calculated interest rate was 9.6% (2020: 9.3%).

 An insurance company has provided a guarantee to the Department of Mineral Resources and Energy to satisfy the legal requirements 
with respect to environmental rehabilitation and the Group has pledged as collateral its investments in interest-bearing instruments to the 
insurance company to support this guarantee.

18. BORROWINGS

2021 
US$’000 

2020
US$’000

Non-current
Equipment loan facility 14 307 12 738 
Lease liabilities 2 273 2 838 
Atrafin loan 2 951 –
Property loans 617 556 
Loan from related party 442 –

20 590 16 132 

Current
Equipment loan facility 10 527 7 730 
Lease liabilities 3 112 3 844 
Atrafin loan 700 –
Property loans 47 43 
Loan from related party 100 –
Bank credit facilities 1 774 17 345 
Facilities – 23 849 
Loan – 1 670 

16 260 54 481 
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18. BORROWINGS continued
 Equipment loan facility
 The equipment loan facility represents funding for certain Caterpillar mining equipment, both replacement parts and new mining 

equipment, from Caterpillar Financial Services Corporation. The total facility amounts to US$30 million, bears interest rates between 
the one-month US Libor plus 325 basis points and the one-month US Libor plus 350 basis points and is repayable over 48 months. 
The acquired equipment serves as security for the loan facility.

 The equipment loan facility contains the following Group financial covenants:
	• Net debt to tangible net worth not higher than 1.4 times;
	• Net debt to EBITDA lower than 2.0 times; and
	• EBITDA to interest greater than 4.0 times.

 At 30 September 2021, the Group complied with all financial covenants.

 Lease liabilities
 The Group entered into a number of lease arrangements for the renting of office buildings, premises, computer equipment, vehicles and 

mining fleet. The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a lease term 
of 12 months or less and leases of low-value assets such as computer equipment. Lease expenses of US$0.3 million (2020: US$0.1 million) 
and US$0.1 million (2020: US$0.1 million) were included in cost of sales and administrative expenses respectively for the year ended 
30 September 2021.

 The duration of leases relating to buildings and premises is for a period of five years, payments are due at the beginning of the month 
escalating annually on average by 8.0%. At 30 September 2021, the remaining term of these leases vary between two and four and 
a half years (2020: three and three and a half years). These leases are secured by cash deposits varying from one to three times the 
monthly lease payments.

 The duration of leases relating to the mining fleet and manufacturing equipment are for periods between twenty four and sixty months 
(2020: fourteen and sixty one months) and bear interest at interest rates between the South African prime interest rate and the South 
African prime interest rate plus 375 basis points (2020: South African prime interest rate plus 375 basis points). The leases are secured 
by the mining fleet leased.

Lease payments due:
2021

US$’000
2020

US$’000

Within one year 3 406 4 281 
Two to five years 2 505 3 018 

5 911 7 299 
Less future finance charges (526) (617)

Present value of minimum lease payments due 5 385 6 682 

Present value of minimum lease payments due:
Within one year 3 302 3 840 
Two to five years 2 083 2 842 

5 385 6 682 
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18. BORROWINGS continued
 Atrafin loan
 The loan from Atrafin LLC is for a total amount of US$3.7 million, bears interest at the six-month US Libor plus 200 basis points and 

is repayable in ten equal bi-annual instalments ending May 2026.

 Property loans
 As part of the business combination (refer to note 20), the Group acquired industrial premises and buildings. MetQ Proprietary Limited 

acquired these buildings and premises immediately before the business combination and secured funding in the form of loans owing 
to the previous owners. These loans bear interest at the RSA prime rate and are repayable in 10 years from 1 October 2019. The acquired 
properties serve as security for the loans.

 Bank credit facilities
 The bank credit facilities relate to pre-shipment finance and discounting of the letters of credit by the Group’s banks following 

performance of the letter of credit conditions by the Group, which results in funds being received in advance of the normal payment date. 
Interest on these facilities at the reporting date varied between one-month US Libor plus 1.6% pa and the three-month US Libor plus 
3.05% pa (2020: one-month US Libor plus 1.6% pa and three-month US Libor plus 3.0% pa). Inventory serves as security for credit 
facilities.

 Loan from related party
 The loan from related party arose as part of the business combination of Salene Chrome Zimbabwe (Private) Limited (refer to note 20). The 

loan is repayable in 36 equal monthly instalments commencing on 1 April 2022, bears interest at the three-month US Libor plus 500 basis 
points and is unsecured.

 Facilities
 The Facilities (ZAR800 million) comprised of:

	• a three year senior secured amortising term loan of US$26.6 million (ZAR400 million),
	• a three year secured committed revolving facility of US$19.9 million (ZAR300 million); and
	• an overdraft facility of US$6.6 million (ZAR100 million).

 The Facilities were paid off in full during the year ended 30 September 2021.

 Other loan
 A subsidiary of the Company, Arxo Metals Proprietary Limited, entered into a loan agreement with Rand York Minerals Proprietary Limited 

for the advance of US$6.0 million (ZAR90 million). The loan was settled in full during the year ended 30 September 2021.

 Commercial Asset Finance
 Tharisa Minerals Proprietary Limited entered into a commercial asset finance facility with Absa Bank Limited to the value of US$10.0 million 

(ZAR150.0 million) during the year ended 30 September 2021. The facility bears interest at the South African Prime rate less 125 basis 
points and is repayable monthly in arrears over 36 months. In addition, Tharisa Minerals Proprietary Limited obtained a bank overdraft 
from Absa Bank Limited to the value of US$10.0 million (ZAR150.0 million). At 30 September 2021, neither the facility nor the overdraft 
has been drawn on.
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18. BORROWINGS continued

Facilities
US$’000

Equipment 
loan 

facility
US$’000

Lease 
liabilities
US$’000

Atrafin 
loan

US$’000

Bank 
credit 

facilities
US$’000

Other 
loan 

US$’000

Property 
loans

US$’000

Loan 
from 

related 
party

US$’000

Total 
borrowings

US$’000

Balance  
30 September 2020 23 849 20 468 6 682 – 17 345 1 670 599 – 70 613 

Changes from 
financing cash 
flows
Advances: bank 
credit facilities – – – – 115 174 – – – 115 174 
Repayment: bank 
credit facilities – – – – (130 727) – – – (130 727)

Net repayment of 
bank credit facilities – – – – (15 553) – – – (15 553)
Advances received 10 068 13 349 – 3 370 – – – – 26 787 
Repayment of 
borrowings (37 095) (9 232) – – – (1 881) – – (48 208)
Principal lease 
payments – – (4 597) – – – – – (4 597)
Repayment of 
interest (447) (775) (560) – (151) (70) (28) – (2 031)

Changes from 
financing cash 
flows (27 474) 3 342 (5 157) 3 370 (15 704) (1 951) (28) – (43 602)

Foreign currency 
translation 
differences 3 008 2 211 761 (54) – 211 65 – 6 202 

Liability-related 
changes
Lease agreements 
entered into – – 2 354 – – – – – 2 354 
Re-measurement of 
lease liabilities – – 214 – – – – – 214 
Business combination 
(note 20) – – – – – – – 529 529 
Interest expense 617 876 567 26 133 70 28 13 2 330 
Revaluation of 
foreign denominated 
loan – (2 063) (36) 309 – – – – (1 790)

Total liability-
related changes 617 (1 187) 3 099 335 133 70 28 542 3 637 

Balance at  
30 September 2021 – 24 834 5 385 3 651 1 774 – 664 542 36 850 

Non-current 
borrowings – 14 307 2 273 2 951 – – 617 442 20 590 
Current borrowings – 10 527 3 112 700 1 774 – 47 100 16 260 

Total borrowings – 24 834 5 385 3 651 1 774 – 664 542 36 850 
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18. BORROWINGS continued

Facilities
US$’000

Equipment 
loan 

facility
US$’000

Lease 
liabilities
US$’000

Bank 
credit 

facilities
US$’000

Other 
loan 

US$’000

Property 
loans

US$’000
Other

US$’000

Total 
borrowings

US$’000

Balance  
30 September 2019 29 279 11 599 11 580 14 900 3 858 – – 71 216 

Changes from financing 
cash flows
Advances: bank credit 
facilities – – – 95 326 – – – 95 326 
Repayment: bank credit 
facilities – – – (92 839) – – – (92 839)

Net repayment of bank 
credit facilities – – – 2 487 – – – 2 487 
Advances received 6 164 11 954 – – – – – 18 118 
Repayment of 
borrowings (9 394) (4 323) – – (1 886) – (6) (15 609)
Lease payments – – (5 673) – – – – (5 673)
Repayment of interest (2 272) (865) – (269) (273) – – (3 679)

Changes from financing 
cash flows (5 502) 6 766 (5 673) 2 218 (2 159) – (6) (4 356)

Foreign currency 
translation differences (2 612) (1 359) (948) – (302) (61) – (5 282)

Liability-related changes
Lease agreements 
entered into – – 715 – – – – 715 
Re-measurement of 
lease liabilities – – 40 – – – – 40 
Business combination – – – 660 6 666 
Interest expense 2 684 957 906 227 273 – – 5 047 
Revaluation of foreign 
denominated loan – 2 505 62 – – – – 2 567 

Total liability-related 
changes 2 684 3 462 1 723 227 273 660 6 9 035 

Balance at  
30 September 2020 23 849 20 468 6 682 17 345 1 670 599 – 70 613 

Non-current borrowings – 12 738 2 838 – – 556 – 16 132 
Current borrowings 23 849 7 730 3 844 17 345 1 670 43 – 54 481 

Total borrowings 23 849 20 468 6 682 17 345 1 670 599 – 70 613 
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19. TRADE AND OTHER PAYABLES

2021
US$’000

2020
US$’000

Trade payables 44 467 23 924 
Accrued expenses 22 767 14 163 
Leave pay accrual 5 328 4 481 
Value added tax payable 261 1 531 
Provision for mining royalty 30 953 8 571 
Other payables – related parties (note 22) 509 237 
Other payables 281 45 

104 566 52 952 

Trade payables in foreign currency balances translated to US$ were as follows:
US$ 94 1 483 
ZAR 44 366 22 150 
EUR 3 291 
GBP 4 –

44 467 23 924 

 The amounts above are unsecured, non-interest bearing and payable within one year from the reporting period. The amounts reflected 
above approximate fair value, due to the short-term thereof.

20. BUSINESS COMBINATION
 Effective 31 March 2021, the Company acquired 100% of the issued share capital of Salene Chrome Zimbabwe (Private) Limited (Salene 

Chrome), a company incorporated in Zimbabwe from the Leto Settlement, a related party (refer to note 22) for a cash consideration of 
US$3.0 million. The cash consideration excludes capital expenses previously incurred by the Company on exploration activities. Salene 
Chrome holds six special grants on the Great Dyke in Zimbabwe for the prospecting and mining of minerals including chrome.

 The Company previously had a call option to acquire 90.0% of the issued share capital of Salene Chrome for a consideration of US$90 and 
was required to fund and undertake an initial exploration programme with a spend of up to US$3.2 million. Leto Settlement would have 
retained a 10% free carried shareholding in Salene Chrome and would have been entitled to a 3% commission on the Cost, Insurance and 
Freight (CIF) sales value of the chrome concentrates and any other commodities sold.

 The call option agreement lapsed at 31 March 2021. On the same day, the Company entered into a purchase agreement to acquire 100% 
of the issued share capital of Salene Chrome. Commission payable to Leto Settlement on the CIF sales value of the chrome concentrates 
and any other commodities sold remains unchanged at 3% of CIF sales value, except that it is to be capped at US$10.0 million and subject 
to certain profitability measures. The commission payable represents a contingent consideration. The profitability measures will be 
impacted by a number of unknown future events of which certain are outside the control of the Group, and as such, no contingent 
consideration has been recognised.
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20. BUSINESS COMBINATION continued
 The following table summarises the fair value of the assets and liabilities of Salene Chrome at 31 March 2021:

Fair value 
recognised on 

acquisition
US$’000

Assets
Property, plant and equipment 4 692 
Trade and other receivables 109 
Cash and cash equivalents 2 

4 803 

Liabilities
Borrowings (529)
Trade and other payables (609)

(1 138)

Total identifiable net assets at fair value 3 665 
Less cash and cash equivalents acquired (2)
Goodwill arising on acquisition 1 392 

Total cash flow on acquisition 5 055 
Less amounts already spent (note 12) (1 976)

Cash outflow on business combination 3 079

 Below a summary of Salene Chrome’s statement of profit or loss for the year ended 30 September 2021 as if the acquisition has taken 
place as at 1 October 2020, as well as a summary of Salene Chrome’s statement of profit or loss since the acquisition date for the 
six months ended 30 September 2021 included in the consolidated statement of profit or loss for the year ended 30 September 2021.

Year ended
30 September

2021
US$’000

Six months
ended

30 September
2021

US$’000

Operating expenses (359) (248)
Profit on exchange differences 174 174

Operating loss (185) (74)
Finance costs (33) (20)

Net loss after tax (218) (94)

 The purchase consideration was funded from existing cash resources of the Group. The transaction cost was US$0.1 million.

 The goodwill recognised is attributed to the Special Economic Zone status of Salene Chrome, existing bilateral relationships with the 
Government of Zimbabwe, supplier relationships and knowledge of the workforce. The goodwill is not tax deductible.

21. FINANCIAL RISK MANAGEMENT
 Fair values
 The Board of Directors considers that the fair values of significant financial assets and financial liabilities approximate to their carrying 

values at each reporting date.

 Financial instruments carried at fair value:
 The following table presents the carrying values of financial instruments measured at fair value at the end of each reporting period across 

the three levels of the fair value hierarchy defined in IFRS 13, Fair Value Measurement, with the fair value of each financial instrument 
categorised in its entirety based on the lowest level of input that is significant to that fair value measurement.
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21. FINANCIAL RISK MANAGEMENT continued
 The impact of COVID-19 should already be priced into the inputs, which for the Group, mostly relates to commodity price risk used in the 

level 1 and 2 fair valuation techniques as determined by the market. The level 3 valuation techniques were adjusted internally by amending 
the cash flows associated with the discounted cash flow valuations.

 The levels are defined as follows:
 Level 1: fair values measured using quoted prices (unadjusted) in active markets for identical financial instruments (highest level).
 Level 2:  fair values measured using quoted prices in active markets for similar financial instruments, or using valuation methodologies 

in which all significant inputs are directly or indirectly based on observable market data.
 Level 3: fair values measured using valuation methodologies in which any significant inputs are not based on observable market data.

Fair value

Financial instrument
Fair value

level
2021

US$’000
2020

US$’000
Valuation technique 
and key inputs

Financial assets measured at fair value
Investments in money markets, current accounts, cash 
funds and income funds

Level 2 7 702 6 791 Quoted market price for 
similar instruments

Right to acquire shares in Karo Platinum (Private) Limited Level 3 5 870 – Comparable company 
market multiple valuation 
and a Monte Carlo 
Simulation model 

Discount facility Level 2 3 023 – Quoted market metal 
prices and exchange rate

Investments in equity instruments Level 1 18 8 Quoted market price 

Option to acquire shares in Salene Chrome Zimbabwe 
(Private) Limited

Level 3 – 178 Discounted cash flow 
model

Trade and other receivables measured at fair value
PGM receivable Level 2 85 472 37 059 Quoted market metal 

prices and exchange rate 
(refer below)

Financial liabilities measured at fair value
Discount facility Level 2 – 6 035 Quoted market metal 

prices and exchange rate

Forward exchange contracts Level 2 485 109 Quoted market closing 
exchange rates

 There have been no transfers between fair value hierarchy levels in the current year.

 Fair value gains and losses recognised in the financial instruments during the year:

2021
US$’000

2020
US$’000

Changes in fair value of financial assets at fair value through profit or loss
Investments in equity instruments 10 (15)
Investments in money markets, current accounts, cash funds and income funds 223 313 
Discount facility 4 615 –
Right to acquire shares in Karo Platinum (Private) Limited 5 870 –
Option to acquire shares in Salene Chrome Zimbabwe (Private) Limited (178) 178 

10 540 476 

Changes in fair value of financial liabilities at fair value through profit or loss
Discount facility – (5 940)
Forward exchange contracts (370) 167 

(370) (5 773)
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22. RELATED PARTY TRANSACTIONS AND BALANCES

2021
US$’000

2020
US$’000

Loans receivable
Karo Mining Holdings Limited 8 353 8 131 
Alta Steenkamp – 7 

Trade and other receivables (note 14)
Thys and Alta Steenkamp 188 169 
The Tharisa Community Trust 65 4 
Rocasize Proprietary Limited 3 27 
Karo Mining Holdings Limited 796 348 
Karo Zimbabwe Holdings (Private) Limited 321 255 
Karo Platinum (Private) Limited 417 223 
Karo Power Generation (Private) Limited 146 135 
Salene Chrome Zimbabwe (Private) Limited – 265 
Salene Mining Proprietary Limited 15 14 

1 951 1 440 

Loan payable (note 18)
Leto Settlement 542 –

Trade and other payables (note 19)
Karo Mining Holdings Limited – 94 
Karo Zimbabwe Holdings (Private) Limited 315 6 
Karo Platinum (Private) Limited 29 28 
Rocasize Proprietary Limited 55 1 

399 129 

Amounts due to Directors
A Djakouris 21 20 
J Salter 23 22 
O Kamal 12 12 
C Bell 17 18 
R Davey 16 15 
Z Hong 9 9 
V Chu – 2
Lo Wai Man 10 –
J Hu – 10

110 108 

Total other payables 509 237 
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22. RELATED PARTY TRANSACTIONS AND BALANCES continued

2021
US$’000

2020
US$’000

Property loans
Ross Two-10-Properties Proprietary Limited 153 138 
Rohcon Engineering Proprietary Limited 193 174 
PCMQ Proprietary Limited 199 180 
Thys & Alta Properties Proprietary Limited 119 107 

664 599 

Revenue
Salene Manganese Proprietary Limited 420 80 
Karo Platinum (Private) Limited 5 –
Salene Technologies Proprietary Limited – 2 

Cost of sales
Rocasize Proprietary Limited 511 331 
Salene Chrome Zimbabwe (Private) Limited – 38 

Other income
Karo Zimbabwe Holdings (Private) Limited – 3 
Karo Platinum (Private) Limited – 2 
Rocasize Proprietary Limited 9 9 

Consulting fees received
Rocasize Proprietary Limited 14 12 
Salene Chrome Zimbabwe (Private) Limited (before acquisition) 54 88 
Karo Platinum (Private) Limited 183 224 
Karo Power Generation (Private) Limited 10 133 
Karo Zimbabwe Holdings (Private) Limited 10 181 

Rent paid
Ross Two-10-Properties Proprietary Limited – 4 
Rohcon Engineering Proprietary Limited – 4 
PCMQ Proprietary Limited 23 34 
Thys & Alta Properties Proprietary Limited 9 16 

Donations paid
The Music for the Children Foundation – 25 

Interest receivable
Karo Mining Holdings Limited 222 270 

Interest paid
Ross Two-10-Properties Proprietary Limited 11 11 
Thys & Alta Properties Proprietary Limited 4 –
Rohcon Engineering Proprietary Limited 14 14 

Dividends paid
Thari Resources Proprietary Limited 845 –
The Tharisa Community Trust 253 –
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22. RELATED PARTY TRANSACTIONS AND BALANCES continued
 Compensation to key management:

Salary 
and fees
US$’000

Expense 
allowances

US$’000

Share-based 
payments

US$’000

Provident 
fund and risk 

benefits
US$’000

Bonus
US$’000

Total
US$’000

2021
Non-Executive Directors 631 – – – – 631 
Executive Directors 1 622 8 3 315 82 356 5 383 
Other key management 988 22 1 034 97 220 2 361 

3 241 30 4 349 179 576 8 375 

2020
Non-Executive Directors 626 – – – – 626 
Executive Directors 1 637 7 387 73 59 2 163 
Other key management 1 098 24 279 113 60 1 574 

3 361 31 666 186 119 4 363 

 Share-based awards to the Directors and to the key management for the year under review are as follows:

2021 Ordinary shares
Opening 
balance Resignation Allocated Vested Forfeited Total

LTIP – executive directors 2 379 802 – – (1 046 120) – 1 333 682 
LTIP – key management 1 576 158 (272 700) – (608 182) – 695 276 

2020 Ordinary shares
Opening 
balance

Inclusion 
of additional 

employee Allocated Vested Forfeited Total

LTIP – executive directors 1 626 960 – 1 559 892 (456 262) (350 788) 2 379 802 
LTIP – key management 1 246 246 – 967 470 (362 384) (275 174) 1 576 158 

2021 Ordinary shares
SARS – executive directors 440 631 – – (440 631) – –
SARS – key management 293 919 (50 907) – (243 012) – –

2020 Ordinary shares
SARS – executive directors 1 229 864 – – (263 053) (526 180) 440 631 
SARS – key management 913 032 – – (206 350) (412 763) 293 919 

 Option to acquire shares in Salene Manganese Proprietary Limited
 On 9 July 2019, the Company has been granted a call option to acquire a 70.0% shareholding in Salene Manganese Proprietary Limited 

(Salene Manganese), a company incorporated in South Africa. The purchase consideration to acquire 70.0% of the shareholding will be 
equal to 70.0% of the market value of Salene Manganese. Salene Manganese’s principal activity is a manganese exploration and mining 
company. Salene Manganese purchased a Mining Right issued over the farm Macarthy 559, Kuruman district in South Africa. The Mining 
Right is for the mining of iron ore and manganese ore. At 30 September 2021 the call option has not yet been exercised. The call option 
is exercisable on or before 14 August 2022.

 Management assessed the terms and conditions of this call option and considered whether potential voting rights in Salene Manganese 
from the future exercise of the option are substantive, as defined in IFRS 10. This assessment took into account, among others, a number 
of conditions precedent, including the current status of the Group’s internal review and approval processes of the transaction, the status 
of the required internal Group approval, JSE Listings Requirements pertaining to related party transactions, as well as other regulatory 
approvals. Based on this evaluation, management concluded that the Group did not control Salene Manganese nor did it have the ability 
to exercise the right as at 30 September 2021.
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22. RELATED PARTY TRANSACTIONS AND BALANCES continued
 Relationships between parties:
 Thari Resources Proprietary Limited
 A shareholder of Tharisa Minerals Proprietary Limited.

 The Tharisa Community Trust and Rocasize Proprietary Limited
 The Tharisa Community Trust is a shareholder of Tharisa Minerals Proprietary Limited and owns 100% of the issued ordinary share capital 

of Rocasize Proprietary Limited.

 The Music for the Children Foundation
 A Director of the Company is a Trustee of the non-profit organisation.

 Salene Technologies Proprietary Limited, Salene Manganese Proprietary Limited and Salene Mining Proprietary Limited
 A director of the Company is also a director of these companies.

 Thys and Alta Steenkamp
 Former shareholders of MetQ Proprietary Limited.

 Ross Two-10-Properties Proprietary Limited, Rohcon Engineering Proprietary Limited, PCMQ Proprietary Limited & Thys & Alta 
Properties Proprietary Limited

 A former director of MetQ Proprietary Limited is also a director of these companies.

 The Leto Settlement
 The beneficial shareholder of Medway Developments Limited, a material shareholder in the Company.

 Salene Chrome Zimbabwe (Private) Limited
 This company was a wholly owned subsidiary of the Leto Settlement, the beneficial shareholder of Medway Developments Limited, 

a material shareholder in the Company until 31 March 2021.

 Karo Mining Holdings Limited, Karo Zimbabwe Holdings (Private) Limited, Karo Platinum (Private) Limited and Karo Power 
Generation (Private) Limited

 The Company owns 26.8% of the issued share capital of Karo Mining Holdings Limited. Karo Mining Holdings Limited owns 100% of the 
issued share capital of Karo Zimbabwe Holdings (Private) Limited, Karo Platinum (Private) Limited and Karo Power Generation (Private) 
Limited.

23. CONTINGENT LIABILITIES
 Diesel rebates
 At 30 September 2021, the Group had certain unresolved tax matters. Included in trade and other receivables is an amount of 

US$5.5 million (ZAR82.3 million) which relates to diesel rebates receivable from the South African Revenue Service (SARS) in respect 
of the mining operations. SARS rejected diesel claims relating to the period from September 2011 to February 2018. The Group is taking 
the necessary action to recover the amount due.

 Mining royalty
 The Group has objected and appealed to the assessments issued by SARS imposing an additional mining royalty in relation to the 2015 

and 2017 years of assessment in an amount of US$6.8 million (ZAR102.3 million) (inclusive of penalties and interest). Due to the technical 
nature of the matter at hand, the matter underwent two separate Alternate Dispute Resolution processes and the matter is now set to be 
heard at the tax court on a yet to be determined date. SARS increased the gross sales value of the PGM sales to the minimum specified 
condition (of 150 parts per million) as set out in the legislation by adjusting the average PGM grade on a linear basis. SARS did not take 
into account the increase in the associated costs to bring the concentrate to the minimum specified condition whether on a linear basis 
or otherwise. This is inconsistent with both past practice by SARS and industry applied norms. The Group objected and appealed against 
the assessment on the basis that it is not in terms of the applicable legislation. The Group, together with its legal adviser, has re-assessed 
the basis on which it is liable for payment of the mining royalty challenging both the linear basis of grossing up the sales value and 
determining the incremental costs which would be incurred in bringing the concentrate to the minimum specified standard.

 In the event that SARS would be successful, the Group estimates the incremental mining royalty for the period up to the current year of 
assessment to be US$16.7 million (ZAR250.9 million) (2020: US$8.3 million (ZAR124.2 million)), with the amount net of tax estimated to 
be US$12.0 million (ZAR180.6 million) (2020: US$5.9 million (ZAR89.4 million)). If the Group is successful with a favourable outcome of 
calculating the mining royalty on the re-assessed basis, it would result in a refund of past royalty payments with a net inflow to the Group.

 If the Group is successful with a favourable outcome of calculating the mining royalty on the re-assessed basis, it would result in a refund 
of past royalty payments with a net inflow to the Group.
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23. CONTINGENT LIABILITIES continued
 The principles being applied have not been tested by either SARS or the judiciary and there is therefore uncertainty on the possible 

outcome of the legal process which could lead to an outflow (royalty payable to SARS) or inflow (amount recovered by the Group from 
SARS). Furthermore, the time period to reach finality may be protracted. Accordingly, no estimate of the contingent amount receivable 
has therefore been made.

 Rehabilitation provision
 The Group’s mining and exploration activities are subject to extensive environmental laws and regulations. The Group has made, and 

expects to make in the future, expenditures to comply with such laws and regulations, but cannot predict the full amount of such future 
expenditures. Estimated future rehabilitation costs are based principally on legal and regulatory requirements. Tharisa Minerals Proprietary 
Limited’s approved Environmental Management Plan (EMP) commits the Company to completely backfill the pit voids to natural ground 
level and restore the pre-mining land potential, namely agricultural land with grazing and wilderness capabilities. The Company 
has evaluated alternative mine closure strategies building on the establishment of a post-mining economy with socioeconomic benefits. 
An amended application has been submitted to the Department of Mineral Resources and Energy (DMRE) seeking its approval for 
a backfill of the pit voids concurrent with mining only, also called in-pit dumping, which results in a partial void and associated pit lake 
which is profiled and ‘made safe’ before rehabilitation of the surface with the residual waste rock stockpiles remaining on surface (pit-lake 
option). In conjunction with the submission of this application, the Company has also engaged with the relevant government departments 
to ensure their support for this submission. This application has been submitted supported by the necessary specialty studies. As there is 
uncertainty as to the successful outcome of the application, the Company has applied a probability weighted factor in calculating the mine 
closure liability applying a 60% probability to the successful approval of the pit-lake option. In the alternative, the Company has applied 
a 40% probability to an alternative ‘make safe’ option with the partial backfilling of the pit whereby the walls of the pit will be profiled 
at 24 degrees and, with the passage of time, result in a pit-lake forming in the void. The rehabilitation expense and provision referenced 
in note 17 has been accounted for on this basis. The Company is confident of the successful outcome in its engagement with the DMRE. 
No adjustment for any effects on the Company that may result from a complete backfill of the voids, if any, has been made in the financial 
statements. It is not possible to determine and measure any additional requirements that may be required as the amended EMP is at 
an advanced stage through the various approval levels, hence no provision has been made for these potential additional requirements.

 Other
 As at 30 September 2021, there is no litigation (2020: no litigation), current or pending, which is considered likely to have a material 

adverse effect on the Group. Refer to note 24 for guarantees.

24. CAPITAL COMMITMENTS AND GUARANTEES

2021
US$’000

2020
US$’000

Capital commitments
Authorised and contracted 30 639 20 015 
Authorised and not contracted 1 298 10 682 

31 937 30 697 

 The above commitments are with respect to property, plant and equipment and are outstanding at the respective reporting period. 
All contracted amounts will be funded through existing funding mechanisms within the Group and cash generated from operations. 
Balances denominated in currencies other than the US$ were converted at the closing rates of exchange ruling at 30 September 2021.

 Guarantees
 Tharisa Minerals Proprietary Limited entered into an equipment loan facility of US$30.0 million (2020: US$30.0 million) with Caterpillar 

Financial Services Corporation. The equipment loan facility is secured by a first notarial bond over the equipment and is guaranteed 
by the Company.

 The Company guarantees US$20 million (ZAR300.0 million) in respect of the Commercial Asset Finance and overdraft facilities available 
to Tharisa Minerals Proprietary Limited to Absa Bank Limited.

 The Company has provided suretyship for the payment of certain consumables by Tharisa Minerals Proprietary Limited up to 
US$10.0 million (ZAR150 million) for a period up to 31 December 2030.

 An insurance company has provided a guarantee to the Department of Mineral Resources and Energy to satisfy the legal requirements 
with respect to environmental rehabilitation and the Group has pledged as collateral its investments in interest-bearing instruments 
to the insurance company to support this guarantee. The total value of the guarantee is US$19.2 million (ZAR288.4 million) 
(2020: ZAR255.8 million).
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24. CAPITAL COMMITMENTS AND GUARANTEES continued
 The Company issued a guarantee to Absa Bank Limited which guarantees the payment of certain liabilities of Arxo Logistics Proprietary 

Limited to Transnet totalling US$1.3 million (ZAR19.4 million) (2020: US$1.2 million (ZAR19.4 million)).

 The Company guarantees performance of payment to a maximum amount of US$2.7 million (ZAR40.5 million) due from time to time 
between two third-party suppliers and Tharisa Minerals Proprietary Limited for the supply and sale of mining materials.

 The Company issued guarantees limited to US$20.0 million (2020: US$30.0 million) as securities for trade finance facilities provided 
by two banks to Arxo Resources Limited.

 A guarantee was issued to Lombard Insurance Company Limited which guarantees the payment of certain liabilities of Arxo Logistics 
Proprietary Limited to Transnet totalling US$0.8 million (ZAR12.0 million) (2020: US$0.7 million (ZAR12.0 million)).

 The Company and Arxo Metals Proprietary Limited jointly indemnify a third party for any claims which may result from negligence 
or breach in terms of the plant operating agreement between Arxo Metals Proprietary Limited and the third party.

 The Company holds an indirect 100% equity interest in Tharisa Fujian Industrial Co., Limited, the registered capital of which is 
US$10.0 million. Up to 30 September 2021, US$6.1 million has been paid up.

 The Company issued guarantees limited to US$0.6 million (ZAR9 million) (2020: US$0.5 million (ZAR9 million)) as securities for bank 
facilities to be provided to MetQ Proprietary Limited.

25. EVENTS AFTER THE REPORTING PERIOD
 On 30 November 2021, the Board has proposed a final dividend of US$5.00 cents per share, subject to the necessary shareholder approval 

at the Annual General Meeting.

 The Board of Directors is not aware of any matter or circumstance arising since the end of the financial year that will impact these 
financial results.

26. DIVIDENDS
 During the period ended 30 September 2021, the Company declared and paid a final dividend of US$3.5 cents per share in respect 

of the financial year ended 30 September 2020. In addition, an interim dividend of US$4.0 cents per share was declared and paid 
in respect of the financial year ended 30 September 2021.

 A subsidiary of the Company, Tharisa Minerals Proprietary Limited, declared and paid an ordinary dividend of US$4.2 million 
(2020: no dividend) during the year ended 30 September 2021. The dividend paid to non-controlling shareholders amounted 
to US$1.1 million.

 During the year ended 30 September 2020, the Company declared and paid a final dividend of US$0.25 cents per share in respect 
of the financial year ended 30 September 2019.
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INVESTOR RELATIONS REPORT

SHARE INFORMATION
Tharisa plc is listed on the Johannesburg Stock Exchange and the London Stock Exchange
Company Tharisa plc
JSE share code THA
LSE share code THS
A2X share code THA
ISIN CY0103562118
LEI 213800WW4YWMVVZIJM90
Sector General mining
Issued share capital as at 30 September 2021 275 000 000
Issued share capital (excluding treasury shares) as at 30 September 2021 271 284 379

JSE LSE

Market capitalisation as at 30 September 2021 ZAR5.57 billion GBP267.0 million
Closing share price as at 30 September 2021 ZAR20.70 GBP1.00
12-month high ZAR31.01 GBP1.56
12-month low ZAR14.00 GBP0.70

SHAREHOLDER ANALYSIS
Analysis of shareholders as at 30 September 2021

Analysis of ordinary shareholders
Number of

shareholders
Number

of shares

Percentage
of issued

share capital

Percentage
of voting

rights

Holding 1 to 10 000 shares 1 496 1 262 321 0.46 0.47
Holding 10 001 to 100 000 shares 146 5 382 205 1.96 1.98
Holding 100 001 to 1 000 000 shares 63 21 752 963 7.91 8.02
Holding 1 000 001 to 5 000 000 shares 18 31 796 108 11.56 11.72
Holding 5 000 001 to 100 000 000 shares 7 101 463 776 36.90 37.40
Holding > 100 000 000 shares 1 109 627 006 39.86 40.41
Treasury shares – 3 715 621 1.35 –

Total 1 731 275 000 000 100.00 100.0

Major shareholders 
Number

of shares

Percentage
of issued

share capital

Percentage
of voting

rights

Shareholders holding 10% or more
Medway Developments Limited 109 627 006 39.86 40.41
Rance Holdings Limited 39 226 509 14.26 14.46
Fujian Wuhang Stainless Steel Co. Limited 27 870 211 10.13 10.27
Shareholders holding 5% or more

176 723 726 64.25 65.14

Public and non-public shareholders 
Number of

shareholders
Number

of shares

Percentage
of issued

share capital

Percentage
of voting

rights

Public 1 713 83 820 746 30.48 30.90
Non-public
Directors and associates of the Company and its subsidiaries 15 10 739 907 3.91 3.96
Persons interested (other than directors), directly or indirectly,  
in 10% or more 3 176 723 726 64.26 65.14

Total 1 731 271 284 379 98.65 100.00
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Disclosure of directors’ interests in the Company’s share capital
The aggregate direct and indirect interests of the directors in the issued share capital of the Company are as follows:

2021 2020
Beneficial Non-beneficial Beneficial Non-beneficial

Director Direct Indirect Direct Indirect Direct Indirect Direct Indirect

Loucas Pouroulis 1 017 568 803 419
Phoevos Pouroulis 933 628 6 928 432 707 245 6 928 432
Michael Jones 689 653 554 823
David Salter – – – – – – – –
Antonios Djakouris 43 250 – – – 43 250 – – –
Omar Kamal – – – – – – – –
Carol Bell 61 250 61 250
Roger Davey – – – – – – – –
Zhong Liang Hong – – – – – – – –
Vaneese Wing Yee Chu° – – – – – – – –
Shelley Wai Man Lo^ – – – – – – – –

Total 2 745 349 6 928 432 2 169 987 6 928 432

° Retired by rotation on 10 February 2021
^ Appointed on 10 February 2021

There have been no changes in directors’ interests in the share capital between 30 September 2021 and the date of issue of this Integrated 
Annual Report.
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NOTICE OF 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, 23 February 2022 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 Friday, 10 December 2021
Last day to trade to be eligible to vote Tuesday, 15 February 2022
Record date to be eligible to vote at the AGM Friday, 18 February 2022
Last day for lodging forms of instruction (by 08:00 UK time) Friday, 18 February 2022
Last day for lodging forms of proxy (by 10:00 SA time) Monday, 21 February 2022
Annual general meeting (10:00 SA time (UTC+2)) Wednesday, 23 February 2022

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, 18 February 2022.
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RESOLUTIONS FOR CONSIDERATION AND ADOPTION
Ordinary business
1. ORDINARY RESOLUTION NUMBER 1
 Adoption of the annual financial statements
 To receive the audited annual financial statements for the year ended 30 September 2021, including the management report and the 

report of the independent auditor, such annual financial statements having been approved by the Board on 30 November 2021.

 Additional information in respect of ordinary resolution number 1
 The condensed consolidated financial statements for the year ended 30 September 2021 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 2021, 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 
Group Company Secretary at secretarial@tharisa.com.

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

2. 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 2022, to hold office until 
conclusion of the next AGM of the Company, and that the remuneration for the financial year ending 30 September 2022 be determined 
by the Audit Committee.”

 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.

 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.

3. ORDINARY RESOLUTION NUMBER 3 (COMPRISING ORDINARY RESOLUTIONS NUMBERS 3.1, 3.2 AND 3.2)
 Re-election of directors retiring by rotation
 3.1  “RESOLVED THAT David Salter, 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 Antonios Djakouris, 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.”

 Election of director appointed by the Board
 3.3  “RESOLVED THAT Shelley Wai Man Lo, 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.”

 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. David Salter and Antonios Djakouris are retiring 
by rotation.

 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. Shelley Wai Man Lo was appointed by the Board on 10 February 2021, and is accordingly required to retire. Being eligible, she is 
offering herself for election.

 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 62 
and 63 of the Integrated Annual Report of which this notice of AGM forms part.
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NOTICE OF ANNUAL GENERAL MEETING continued

 In terms of King IV, independent non-executive directors serving for more than nine years are subject to a rigorous annual review 
by the Board to evaluate their continued independence. Having served for more than nine years, David Salter and Antonios Djakouris’ 
independence was considered and reviewed by the Board during the year under review. In doing so, the Board considered and assessed 
the presence or absence of any interest, position, association or relationship which could potentially influence or cause bias in their 
decision-making process and concluded that it was satisfied that there were no such factors present that impaired their independence. 
Both David Salter and Antonios Djakouris continued to bring an independent and objective view and unfettered judgement distinct from 
that of shareholders and management and continue to be classified as independent non-executive directors.

 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.

 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.
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 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.

 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.”

 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.

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

 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.

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 pages 87 to 93 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.”

 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.

 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.

7.2 Approval of remuneration implementation report
 “RESOLVED THAT the Group remuneration implementation report, as described in the remuneration report on pages 85 to 93 of the 

Integrated Annual Report of which this notice of AGM forms part, be approved by way of a non-binding advisory vote.”

 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.

 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.

 This resolution is non-binding, therefore no minimum voting threshold is required for ordinary resolution number 7.2.
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NOTICE OF ANNUAL GENERAL MEETING continued

8. 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 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.
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 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.

 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.

 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.

 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 142 of the Integrated Annual Report
	• Share capital of Tharisa – refer to page 142 of the Integrated Annual Report.

 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.

 Directors’ responsibility statement
 The directors, whose names appear on pages 62 and 63 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.

9. ORDINARY RESOLUTION NUMBER 8
 Final dividend
 “RESOLVED THAT a final cash dividend in the amount of US 5.0 cents per ordinary share is declared for the financial year ending 

30 September 2021, 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, 4 March 2022.”

 Additional information in respect of ordinary resolution number 8
 The Board has proposed a final cash dividend of US 5.0 cents per ordinary shares for the financial year ended 30 September 2021.

 If approved by shareholders, the recommended final dividend will be paid on Wednesday, 16 March 2022. 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 30 November 2021, being the currency conversion date.

 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.

 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 5.0 cents per share. Shareholders who are 
South African tax resident companies are exempt from dividend tax and will receive the dividend of US 5.0 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.

 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.
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NOTICE OF ANNUAL GENERAL MEETING continued

 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 Tuesday, 30 November 2021
Currency conversion rates announced Thursday, 24 February 2022
Last day to trade cum dividend rights on the JSE Tuesday, 1 March 2022
Last day to trade cum dividend rights on the LSE Wednesday, 2 March 2022
Shares will trade ex-dividend rights on the JSE Wednesday, 2 March 2022
Shares will trade ex-dividend rights on the LSE Thursday, 3 March 2022
Record date for payment on both JSE and LSE Friday, 4 March 2022
Dividend payment date Wednesday, 16 March 2022

 No dematerialisation or rematerialisation of shares within Strate will be permitted between Wednesday, 2 March 2022 and Friday, 
4 March 2022, both days inclusive. No transfers between registers will be permitted between Thursday, 24 February 2022 and 
Friday, 4 March 2022, both days inclusive.

 The percentage of the voting rights required for ordinary resolution number 8 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.

10. ORDINARY RESOLUTION NUMBER 9
 Directors’ authority to implement ordinary and special resolutions
 “RESOLVED THAT each and every director of the Company and/or the Group 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 9
 The percentage of voting rights required for ordinary resolution number 9 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.

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.

Shareholders who are unsure of their status or the action they should take, are advised to consult their CSDP, broker or financial adviser.

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.
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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, 18 February 2022. 
Please also refer to “Electronic Participation” below.

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.

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 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, 18 February 2022. 
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.

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.

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.

VOTING
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.

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 (Private Bag X9000, Saxonwold, 2132, 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, 21 February 2022, 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, 18 February 2022.
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NOTICE OF ANNUAL GENERAL MEETING continued

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 153 and 154 
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, 23 February 2022 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, 23 February 2022, 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 (name of broker/CSDP)

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
Group Company Secretary

14 December 2021
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FORM OF PROXY

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)

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, 23 February 2022 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.

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.

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.

I/We

of address

being the holder of Tharisa shares, hereby appoint (see notes 1 and 3)

1. or failing him/her

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):

For Against Abstain
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 David Salter as a director
Ordinary resolution number 3.2: Re-election of Antonios Djakouris as a director
Ordinary resolution number 3.3: Election of Shelley Wai Man Lo as director
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
Special resolution number 1 requires support of at least 75% of the votes exercised to be adopted
Ordinary resolutions numbers 8 and 9 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
Special resolution number 1: General authority to repurchase shares
Ordinary resolution number 8: Final dividend
Ordinary resolution number 9: 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.

Signed at on 2021/2022

Signature

Assisted by (if applicable) (see note 7)
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NOTES TO THE FORM OF PROXY

1. 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.

2. 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.

3. 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.
4. 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.

5. 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.

6. 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 
(Private Bag X9000, Saxonwold, 2132, 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, 21 February 2022, being no later than 48 hours before the AGM to be held at 10:00 SA time 
on Wednesday, 23 February 2022. 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, 18 February 2022. 
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.

7. 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.

8. 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.

9. 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.

10. 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.

11. 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.

12. 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.

13. 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.

14. 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.

15. 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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GLOSSARY

In this Integrated Annual Report, unless otherwise indicated, the words in 
the first column have the meanings stated opposite them in the second 
column, words in the singular include the plural and vice versa, words 
denoting one gender include the other, and words denoting natural persons 
include juristic persons and associations of persons and vice versa.

4PGE or 3PGE + Au Platinum Group Metals comprising platinum, palladium, rhodium and gold

5PGE + Au Platinum Group Metals comprising platinum, palladium, rhodium, ruthenium, iridium and gold

6PGE + Au 5PGE plus osmium

AET adult education and training

AGM the Annual General Meeting of the Company

AMCU the Association of Mineworkers and Construction Union of South Africa

Appreciation right the award which takes the form of a right to call for shares of an aggregate market value or 
receive a cash amount equal to the increase (if any) between the date an award is granted and the 
exercise date of the market value of such number of shares as is specified in the notice of award 
and has vested

ART antiretroviral treatment

Arxo Logistics Arxo Logistics Proprietary Limited (Registration number 2009/006720/07), a private company duly 
registered and incorporated in South Africa, a wholly owned subsidiary of the Company

Arxo Metals Arxo Metals Proprietary Limited (Registration number 2011/143342/07), a private company duly 
registered and incorporated in South Africa, an indirect wholly owned subsidiary of the Company 

Arxo Resources Arxo Resources Limited (Registration number HE221459), a public company duly registered and 
incorporated in Cyprus, a wholly owned subsidiary of the Company 

Award the award granted under the Share Award Plan in the form of a conditional award or an 
appreciation right

Au gold

BAPS biodiversity action plans

BEE Black Economic Empowerment, as defined in the MPRDA and “broad-based socioeconomic 
empowerment” as defined in the Mining Charter

BMI BMI Drilling Proprietary Limited (Registration number 2010/001913/07)

Board the Board of Directors of the Company

Bushveld Complex a major intrusive igneous body in the northern part of South Africa, that has undergone remarkable 
magmatic differentiation, and the leading source of PGMs and chromium

Calibre Calibre Clinical Consultants Proprietary Limited (Registration number 2005/005494/07), a private 
company duly registered and incorporated in South Africa

CBT computer-based training

certificated shares Shares which are held and represented by a share certificate or other tangible document of title, 
which shares have not been dematerialised in terms of the requirements of Strate
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Challenger or Challenger Plant the integrated beneficiation plant adjacent to the Genesis Plant for the production of chemical 
and foundry grade concentrate owned by Arxo Metals

Charter Scorecard the Scorecard for the Mining Charter published pursuant to section 100(2)(a) of the MPRDA 
under Government Gazette No. 26661 of 13 August 2004, as amended by General Notice 1002 
of 27 September 2018

chemical grade concentrate the main ingredient in the production of chrome chemicals. The critical specifications are a 
minimum of 45% Cr2O3, and a maximum of 1.28% SiO2

chrome used to reference any form of chromium, Cr or chrome concentrate

chrome concentrate any combination of chemical, foundry and/or metallurgical grade concentrate with a 
predominance of metallurgical grade concentrate

chrome alloys a chrome alloy produced directly through smelting using carbon as a reducing agent in the 
presence of fluxes, which alloy is used as primary raw material in the production of stainless steel

chromite a hard, black, refractory chromium-spinel mineral consisting of varying proportions of the oxides 
of iron chromium, aluminium and magnesium

chromitite a rock composed essentially of chromite, that typically occurs as layers or irregular masses 
exclusively associated with magmatic complexes. The bulk of the world’s exploitable chromitite 
occurs almost exclusively in layered complexes

chromitite layers thick accumulations of chromite grains to form monomineralic bands or layers, which chromitite 
layers are typically greater than 30 cm thick

chromium or Cr the element chromium (Cr) is classified as a metal and is situated between other metals such as 
vanadium (V), manganese (Mn) and molybdenum (Mo) in the periodic table of elements

CIF cost, insurance and freight as defined in Incoterms 2010

cm centimetres

Coffey Coffey Mining (South Africa) Proprietary Limited (Registration number 2006/030152/07), a private 
company duly registered and incorporated in South Africa

Company, Tharisa Tharisa plc, a company incorporated under the laws of Cyprus with registration number HE223412

Competent Person’s Report or CPR a report compiled by an independent Competent Person (CP) relating to the technical aspects of 
a mine that may include a techno-financial model

Conditional award an award which takes the form of a contingent right to receive, at no or nominal cost, such 
number of ordinary shares or receive a cash amount as is specified in the notice of award and 
has vested

CSE the Cyprus Stock Exchange

CSI corporate social investment

Cr2O3 chromium (III) oxide

CREST the relevant system (as defined in the Uncertificated Securities Regulations) in respect of which 
Euroclear UK & Ireland is the operator

CSDP Markets Act a Central Securities Depository Participant as defined in section 1 of the Financial Markets Act

Cyprus the Republic of Cyprus

Cyprus Companies Law Companies Law, Chapter 113 of the laws of Cyprus, as amended, supplemented or otherwise 
modified from time to time

dematerialise, dematerialised or 
dematerialisation

the process by which physical share certificates are replaced with electronic records of ownership 
in accordance with the rules of Strate
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dematerialised shares shares which are held in electronic form as uncertificated securities in accordance with the 
requirements of Strate

Depositary Computershare Investor Services PLC

Depositary interests or DI the dematerialised depositary interests issued by the Depositary in respect of the underlying 
ordinary shares

Disclosure and Transparency Rules or DTR the Disclosure and Transparency Rules made by the FCA under Part VI of the Financial Markets 
Act, 2000

DMRE the South African Department of Mineral Resources and Energy

DWS Department of Water and Sanitation, South Africa

EIA environmental impact assessment

EMP the environmental management plan in terms of the MPRDA

EMPR environmental management programme report

Eskom Eskom Holdings SOC Limited

Equator Principles the set of voluntary guidelines adopted and interpreted in accordance with International Finance 
Corporate Performance Standards and the World Bank’s EHS guidelines, adopted by Equator 
Principle Financial Institutions, as updated from time to time

Euroclear UK & Ireland Euroclear UK & Ireland Limited, the operator of CREST

the FCA the Financial Conduct Authority of the United Kingdom

FCA Free carrier – a trade term requiring the seller to deliver goods to the carrier or another person 
nominated by the buyer at the seller’s premises or another named place. Costs for transportation 
and risk of loss transfer to the buyer after delivery to the carrier

FEED front-end engineering and design

FIFR fatality injury frequency rate

foundry grade concentrate saleable chromium-rich product typically more than 45% Cr2O3 less than 1% SiO2 and 
a specific particle size distribution

g/t grammes per tonne

GBP British pound, the lawful currency of the United Kingdom

Genesis or Genesis Plant the 100 000 tpm nameplate capacity processing plant for the production of PGM and chrome 
concentrate, owned by Tharisa Minerals

GHG greenhouse gas

Group the Company including all its subsidiaries

HDSA historically disadvantaged South Africans as defined in the MPRDA and the Mining Charter

HRD human resources development

ICDA the International Chromium Development Association

IDP Individual development plans

IFRS International Financial Reporting Standards

illuvial chrome at surface chrome fines generated from seams as a result of weathering

Impala Platinum Impala Platinum Limited, a subsidiary of Impala Platinum Holdings Limited (Registration 
number 1957/001979/06), a public company duly registered and incorporated in South Africa
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Incoterms 2010 the Incoterms rules are a series of pre-defined commercial terms published by the International 
Chamber of Commerce that are widely used in international commercial transaction or 
procurement processes

Indicated Mineral Resource an Indicated Mineral Resource is that part of a Mineral Resource for which tonnage, densities, 
shape, physical characteristics and mineral content can be estimated with a reasonable level of 
confidence. Designating a resource as “Indicated” is based on information from exploration, 
sampling and testing of material gathered from locations such as outcrops, trenches, pits, 
workings and drill holes. The locations are too widely or inappropriately spaced to confirm 
geological or grade continuity but are spaced close enough for continuity to be assumed

Inferred Mineral Resource an Inferred Mineral Resource is that part of a Mineral Resource for which volume or tonnage, 
grade and mineral content can be estimated with only a low level of confidence. It is inferred from 
geological evidence and sample and assumed but not verified geologically or through analysis of 
grade continuity. Designating a Mineral Resource “Inferred” is based on information gathered 
through appropriate techniques from locations such as outcrops, trenches, pits, workings and 
drill holes that may be limited in scope or of uncertain quality and reliability

Investec Bank Investec Bank Limited (Registration number 1969/004763/06), a public company duly registered 
and incorporated in South Africa

Investment agreement the Investment Project Framework Agreement entered into between Karo Holdings and the 
Republic of Zimbabwe on 22 March 2018

Ir Iridium

IWUL integrated water use licence

JSE or Johannesburg Stock Exchange JSE Limited (Registration number 2005/022939/06), a public company duly registered and 
incorporated in South Africa and licensed in terms of the Financial Markets Act, No. 19 of 2012

JSE Listings Requirements the Listings Requirements of the JSE, as amended from time to time

K3 UG2 chrome plant the chrome concentrate recovery plant associated with Sibanye-Stillwater’s K3 plant

Karo Holdings Karo Mining Holdings Limited (Registration number HE380340), a public company duly registered 
and incorporated in Cyprus

Karo Platinum Karo Platinum (Private) Limited (Registration number 7178/2013), a private company duly 
registered and incorporated in Zimbabwe 

Karo Refining Karo Refining (Private) Limited (Registration number 666/2015), a private company duly registered 
and incorporated in Zimbabwe 

King IV the King IV Code on Corporate Governance 2016 (South Africa)

km thousand metres

koz thousand ounces

kt thousand tonnes

ktpm thousand tonnes per month

Leto Settlement a discretionary trust established in accordance with the trusts (Guernsey) Law 1989 by Artemis 
Trustees Limited, in its capacity as trustee of the Zeus Settlement, out of a portion of the trust 
assets of the Zeus Settlement, for the benefit of Adonis Pouroulis, his wife and children

Listing the primary listing of Tharisa, a foreign registered company, in the “General Mining” sector 
of the Main Board of the JSE under the abbreviated name “Tharisa”, JSE code “THA” and 
ISIN CY0103562118

Listing Rules the Listing Rules made by the FCA under Part VI of the Financial Markets Act, 2000
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LOM life of mine, being the expected remaining years of production based on production rates and ore 
Mineral Reserves

London Stock Exchange or LSE the London Stock Exchange plc

LTI lost-time injury resulting in the injured being unable to attend/return to work to perform the full 
duties of his/her regular work, as per advice of a suitably qualified medical professional, on the 
next calendar day after the injury

LTIFR lost-time injury frequency rate, the number of lost-time injuries per 200 000 hours worked

Main Market the Main Market of the LSE

Measured Mineral Resource a Measured Mineral Resource is that part of a Mineral Resource for which the tonnage, densities, 
physical characteristics, grade and mineral content can be estimated with a high level of 
confidence. Describing a resource as “Measured” is based on detailed and reliable information 
from exploration, sampling and testing of material from locations such as outcrops, trenches, 
pits, workings and drill holes. The locations are spaced closely enough to confirm geological 
and grade continuity

metallurgical grade concentrate saleable chromium-rich product typically of 42% Cr2O3

MET Q MetQ Proprietary Limited Registration number 2003/018862/07 a South African registered 
business

MG0 chromitite layer that consists of chromitite dissemination with more chromitite layers and stringers, 
that are developed in the footwall pyroxenite of the MG1 Chromitite Layer

MG1 chromitite layer that typically has a massive chromitite content with minor feldspathic pyroxenite 
partings or layering. In some areas the MG1 Chromitite Layer has developed into two chromitite 
layers separated by a feldspathic pyroxenite

MG2 chromitite layer that consists of three groupings of chromitite layers which from the base are the 
MG2A Chromitite Layer, MG2B Chromitite Layer and the MG2C Chromitite Layer. The partings 
are typically feldspathic pyroxenite. The parting between the MG2B Chromitite Layer and MG2C 
Chromitite Layer includes a platiniferous chromitite stringer

MG3 chromitite layer that is occasionally a massive chromitite layer but more often a very irregular 
assemblage of chromitite layers and stringers within a norite and/or anorthosite. The top of the 
package typically consists of thin chromitite stringers and dissemination of chromite in norite 
which develops into a massive layer at the base

MG4 the MG4 Chromitite Layer consists of a lower chromitite (MG4(0) Chromitite Layer) (approximately 
0.6 m thick) immediately overlain by a norite (approximately 0.85 m thick) followed by the 
chromitite layer of the MG4 Chromitite Layer (approximately 1.8 m thick), overlain by another 
parting, of feldspathic pyroxenite composition, some 3.2 m thick and finally overlain by the 
chromitite of the MG4A Chromitite Layer (approximately 1.5 m thick)

MG4A the MG4A Chromitite Layer consists of a number of chromitite layers within a pyroxenite host rock

MG Chromitite Layers group of five chromite layers that are known in the lower and upper critical zone of the 
Bushveld Complex

MHSA the Mine Health and Safety Act, 1996 of South Africa

MHSC the Mine Health and Safety Council of South Africa

Mineral Reserve the economically mineable material derived from a measured or indicated Mineral Resource or 
both, which includes diluting and contaminating materials and allows for losses that are expected 
to occur when the material is mined. Appropriate assessments to a minimum of a pre-feasibility 
study for a project and a LOM plan for an operation must have been completed, including 
consideration of, and modification by, realistically assumed mining, metallurgical, economic, 
marketing, legal, environmental, social and governmental factors (the modifying factors)
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Mineral Resource a concentration or occurrence of material of economic interest in or on the earth’s crust in such 
form, quality and quantity that there are reasonable and realistic prospects for eventual economic 
extraction. The location, quantity, grade, continuity and other geological characteristics of a 
Mineral Resource are known, or estimated from specific geological evidence, sampling and 
knowledge interpreted from an appropriately constrained and portrayed geological model. 
Mineral Resources are subdivided, and must be so reported, in order of increasing confidence 
in respect of geoscientific evidence, into Inferred, Indicated or Measured categories

Mines and Minerals Act the Mines and Minerals Act of Zimbabwe [Chapter 21:05]

Mining Charter the Broad-based Socio-economic Empowerment Charter for the South African Mining Industry 
(together with the Charter Scorecard), published pursuant to section 100(2)(a) of the MPRDA 
under Government Gazette No. 26661 of 13 August 2004 and thereafter amended by General 
Notice 1002 of 27 September 2018

Mining Right a new order Mining Right, granted by the DMRE in terms of the MPRDA, which provides the 
holder thereof the required legal title to mine

MPRDA Mineral Petroleum Resources Development Act

MQA Mining Qualifications Authority of South Africa

Mt million tonnes

MTC medical treatment case

Mtpa million tonnes per annum

MW megawatt

MWh megawatt hour

NEMA National Environmental Management Act of 2008 of South Africa

NEMWA National Environmental Management Waste Act of 2008 of South Africa

NQF National Qualifications Framework of South Africa

NUM the National Union of Mineworkers of South Africa

NWA National Water Act of 1998 of South Africa

OEM original equipment manufacturer

Official List the official list of the FCA

oz a troy ounce which is exactly 31.1034768 grams

ozpa oz per annum

pa per annum

Pd Palladium

PDMRs Person/s Discharging Managerial Responsibility – persons who have access to price sensitive 
information on a regular basis and who may therefore not deal in a company’s securities in 
a closed period

Pivot Pivot Mining Consultants Proprietary Limited (Registration number 2006/030152/07), a private 
company duly registered and incorporated in South Africa

PGE Platinum group elements

PGMs Platinum Group Metals being platinum, palladium, rhodium, ruthenium, iridium, and osmium
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PGM concentrate the commercially acceptable flotation concentrate containing PGMs

PRC or China the Peoples Republic of China

prill split a breakdown by mass of the various PGM metals contained in PGM containing materials

Prospecting Right a prospecting right granted by the DMRE in terms of the MPRDA

Pt Platinum

reef in the context of this Integrated Annual Report, reef refers to any or all of the MG and 
UG Chromitite Layers

Rh Rhodium

RNS the Regulatory News Service of the LSE

ROM run of mine, being the ore tonnage extracted to be processed

Ru Ruthenium

Salene Chrome Salene Chrome Zimbabwe (Private) Limited (Registration number 920/2015), formerly Maroon Blue 
Consultants (Private) Limited, a private company duly incorporated and registered in Zimbabwe

SAMREC Code the South African Code for the Reporting of Exploration Results, Mineral Resources and 
Mineral Reserves (The SAMREC Code) 2016 Edition

SAMVAL Code the South African Code for the Reporting of Mineral Asset Valuation (The SAMVAL Code) 
2016 Edition

SENS the Stock Exchange News Service of the JSE

SETA Sector Education Training Authority, South Africa

Share Award Plan or TSAP the Tharisa Share Award Plan approved by the shareholders

Shares all the issued ordinary shares of the Company of nominal value of US$0.001 each

SHE safety, health and environment

SIB stay in business capital expenditure

Sibanye-Stillwater Sibanye-Stillwater Limited (Registration number 2014/243852/06) a public company duly 
incorporated and registered in South Africa

SiO2 silicon dioxide

SLP Social and Labour Plan aimed at promoting employment and advancement of the social and 
economic welfare of all South Africans while ensuring economic growth and socioeconomic 
development as stipulated in the MPRDA

SOP standard operating procedures

South Africa or SA the Republic of South Africa

Standard listing a listing on the standard segment of the official list

Strate Strate Limited (Registration number 1998/022242/06), a limited liability public company duly 
registered and incorporated in South Africa, which is a registered central securities depositary and 
which is responsible for the electronic settlement system used by the JSE

stripping ratio the ratio, measured in m3 to m3 at which waste and inter-burden are removed, relative to 
ore mined

STS standard threshold shift
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t tonne

tCO2e tonnes of carbon dioxide equivalent

TB tuberculosis

Tharisa Tharisa plc (Registration number HE223412), a public company duly registered and incorporated 
in Cyprus

Tharisa Mine Tharisa Minerals’ wholly owned PGM and chrome mining and processing operations located 
in the magisterial district of Rustenburg (North West region), South Africa, situated in the 
Bushveld Complex

Tharisa Minerals Tharisa Minerals Proprietary Limited (Registration number 2006/009544/07), a company duly 
registered and incorporated in South Africa, held 74% by Tharisa 

The Disclosure and Transparency Law Law 190(I)/2007, as amended (law providing for transparency requirements in relation to 
information about issuers whose securities are admitted to trading on a regulated market), 
governed by the Cyprus Securities and Exchange Commission

tpa tonnes per annum

tpm tonnes per month

Transnet Transnet SOC Limited

UG1 the Upper Group 1 chromitite layer that is a well developed and consistent marker in the critical 
zone of the Bushveld Complex that consists of a massive chromitite, chromitiferous pyroxenite, 
bands of anorthosite, chromitite and norites and stringers of chromitites

UG2 the Upper Group 2 chromitite layer of the Bushveld Complex that is well known and typically 
contains PGMs in a concentration that is sufficient for economic extraction

UG Chromitite Layers the Upper Group Chromitite Layers of the Bushveld Complex

UK or United Kingdom the United Kingdom of Great Britain and Northern Ireland

UK Listing Authority or UKLA the Financial Conduct Authority acting in its capacity as the competent authority for the purposes 
of Part VI of the FSMA and in the exercise of its functions in respect of admission to the official list

USA the United States of America

US$ United States dollar, the lawful currency of the US

VCT voluntary counselling and testing

Voyager or Voyager Plant a 300 000 tpm nameplate capacity processing plant for the production of PGM and chrome 
concentrate, owned by Tharisa Minerals

Vulcan or Vulcan Plant groundbreaking use of existing technologies in fine chrome recovery

WPIC World Platinum Investment Council

ZAR or R or rand South African rand, the lawful currency of South Africa

Zimbabwe the Republic of Zimbabwe
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STAKEHOLDER ENGAGEMENT

Tharisa believes that stakeholder engagement is a business imperative and 
that strong lines of communication between stakeholders ensure the success 
of the Group and secure its place within the community. The Group’s 
stakeholder engagement strategy aims to maintain good working relations, 
manages social risk and develops solutions to social challenges faced by its 
stakeholders. Tharisa’s stakeholder engagement framework will be further 
developed for the new jurisdictions that it is entering as those operations 
are established.

SHAREHOLDERS

	• Interim and integrated annual reporting
	• Quarterly production updates
	• Annual general meeting (AGM)
	• SENS/RNS announcements
	• Annual report
	• Company website
	• Face to face and online meetings

EMPLOYEES

	• Regular employee engagement forum 
meetings at the Tharisa Mine

	• Tharisa newsletters and posters
	• Tharisa induction and ongoing skills 
development training

	• Company website
	• Daily supervisor/manager interaction
	• Ongoing safety training on the 
Tharisa Mine

	• Tharisa wellness programmes 
and campaigns

	• Social media campaigns using LinkedIn 
and Twitter

LABOUR UNIONS

	• Union recognition and negotiations 
at Tharisa Minerals

	• Monthly liaison with shop stewards
	• Regular contact with union leadership
	• Tharisa Mine labour forum meets 
monthly

COMMUNITIES

	• AET, leadership and bursaries
	• Community forums
	• Local upliftment and wellness 
programmes and projects

	• Regular meetings with various 
community leadership structures

	• CSI programmes
	• Career-sharing information for pupils

CUSTOMERS

	• Regular customer meetings
	• Electronic and telephonic 
communication

	• Customer site visits
	• Commodity conferences

GOVERNMENT

	• Monthly, quarterly and integrated 
annual reports to the DMRE

	• Regular engagement with local 
and provincial government and 
municipalities

	• Scheduled and unannounced site visits 
by regulators

SUPPLIERS

	• Procurement policies, tender process
	• Verbal and electronic communication
	• Contract terms negotiated and agreed
	• Standard contract terms for suppliers 
of goods

SOUTH AFRICAN 
STATE-OWNED ENTITIES

	• Regular face-to-face meetings
	• Electronic communication
	• Joint task team with Transnet to develop 
rail siding

FINANCIERS

	• Reporting on a monthly, bi-annual and 
annual basis

	• Presentations and meetings with 
management

	• Tharisa Mine site visits by debt providers
	• Telephonic and electronic 
communication, particularly on working 
capital facilities

	• Annual review of working capital 
facilities

ANALYSTS

	• Roadshows and analyst briefings
	• Interim and annual reporting
	• Annual report
	• Four quarterly production reports
	• Company website and social media
	• SENS/RNS announcements
	• Site visits
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CORPORATE INFORMATION

https://twitter.com/tharisa_sa

https://www.youtube.com/channel/UCae5tLPf9W_CK5P024AKFyA 

https://www.linkedin.com/company/8630834/admin/

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

REGISTERED ADDRESS
Office 108 – 110
S. Pittokopitis Business Centre
17 Neophytou Nicolaides and Kilkis Streets
8011 Paphos
Cyprus

POSTAL ADDRESS
PO Box 62425
8064 Paphos
Cyprus

WEBSITE
www.tharisa.com

DIRECTORS OF THARISA
Loucas Christos Pouroulis (Executive Chairman)
Phoevos Pouroulis (Chief Executive Officer)
Michael Gifford Jones (Chief Finance Officer)
Carol Bell (Lead Independent Director from 1 October 2021)
David Salter (Independent non-executive director)
Antonios Djakouris (Independent non-executive director)
Omar Marwan Kamal (Independent non-executive director)
Roger Davey (Independent non-executive director)
Shelley Wai Man Lo (Non-executive director)
Zhong Liang Hong (Non-executive director)

GROUP COMPANY SECRETARY
Sanet Findlay
The Crossing, 372 Main Road
Bryanston, Johannesburg 2021
South Africa
Email: secretarial@tharisa.com

ASSISTANT COMPANY SECRETARY
Lysandros Lysandrides
31 Evagoras Ave
Evagoras House
6th Floor
1066 Nicosia
Cyprus

INVESTOR RELATIONS
Ilja Graulich
The Crossing, 372 Main Road
Bryanston, Johannesburg 2021
South Africa
Email: ir@tharisa.com

FINANCIAL PUBLIC RELATIONS
Buchanan
107 Cheapside, London EC2V 6DN
England, United Kingdom
+44 020 7466 5000

TRANSFER SECRETARIES
Cymain Registrars Limited
Registration number: HE174490
31 Evagoras Ave
Evagoras House
6th Floor
1066 Nicosia
Cyprus

COMPUTERSHARE INVESTOR SERVICES PROPRIETARY LIMITED
Registration number: 2004/003647/07
Rosebank Towers
15 Biermann Avenue
Rosebank 2196
South Africa

COMPUTERSHARE INVESTOR SERVICES PLC
Registration number: 3498808
The Pavilions, Bridgwater Road, Bristol BS13 8AE
England, United Kingdom 

JSE SPONSOR
Investec Bank Limited
Registration number: 1969/004763/06
100 Grayston Drive
Sandown, Sandton 2196
South Africa

AUDITORS
Ernst & Young Cyprus Limited
Registration number: HE222520
Jean Nouvel Tower, 6 Stasinos Avenue
1060 Nicosia
Cyprus

BROKERS
Peel Hunt LLP (UK joint broker)
Moore House 120, London Wall EC 2Y 5ET
England, United Kingdom
+44 207 7418 8900

BMO Capital Markets Limited (UK joint broker)
95 Queen Victoria Street, London EC4V 4HG
England, United Kingdom
+44 020 7236 1010

Joh. Berenberg, Gossler & Co. KG (UK joint broker)
60 Threadneedle Street, London EC2R 8HP
England, United Kingdom
+44 20 3207 7800

Nedbank Limited (acting through its Corporate and Investment 
Banking division) (RSA broker)
135 Rivonia Road 
Sandown, Sandton 2196
South Africa 
+27 11 295 6575
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