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Tharisa is an integrated resource group incorporating mining 
and the processing, beneficiation, marketing, sales and logistics of 
PGMs and chrome concentrates.

The following icons have been used throughout  
this annual report for navigation:

Page reference for further reading within this report

Further reading online at www.tharisa.com

MISSION

To maximise shareholder 
returns through innovative 

exploitation of mineral 
resources in a responsible 

manner

STRATEGIC INITIATIVES

Implementation of optimisation 

initiatives to maximise value extraction

Growth through innovative research  

and development 

Growth through accretive acquisition, 

development and operation of large scale  

and low cost projects that are in or  

close to production

Leveraging off the established platform for 

expansion into multi-commodities with  

geographic diversity
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m
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n
ce

n
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m
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n
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u
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 b
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m
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 b
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 m
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h
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as sh
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p
e
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u
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ce b
e
in
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p
e
d
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n
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b
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b
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n
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e
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o
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h
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n
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ay. 

T
h
is w

ill n
o
t o

n
ly im

p
ro

ve
 o

u
r e

fficie
n
cie
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n
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d
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b
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e D
u
rb

an
 

C
o
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h
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e d
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u
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o
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u
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n
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n
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p
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h
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b
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e
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P
R
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A

, b
u
t strive to

 ach
ie

ve th
e
se 

o
b
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stain
ab
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h
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le p
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G
M
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G
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b
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b
y 

T
h
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e
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r m
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e m
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d
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 d
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r d
o

m
e
stic fe

rro
ch

ro
m

e p
ro

d
u
ce

rs to
 so

u
rce 

m
ate

rial fo
r th
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5
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rt p
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g b

asis an
d
 w

as, w
e b
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o
d
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o
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n
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r o
u
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m

e
rs, b
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o
u
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p
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e
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o
ff-take 

agre
e
m

e
n
t.

FIN
A

N
C

IA
L O

V
ERV

IEW

P
G

M
 

b
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b
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ak 

m
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n
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a 
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d
u
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n
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lu

m
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e
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te
d
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 C

IF 
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n
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2
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 m
e
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m
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n
ce

n
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S
$
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8
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013
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S
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d
u
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n
 o

f 1.9
%

. 

A
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b
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u
n
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, 

G
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u
p
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n
u
e 
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U
S
$
24

0
.7

 m
illio

n
, an
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cre

ase o
f 11.7

%
 re
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 th

e p
re

vio
u
s 
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ar. T

h
e in

cre
ase in

 re
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n
u
e
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o
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stan

d
in

g lo
w

e
r ch

ro
m

e 
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m

m
o

d
ity p
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su
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d
 fro

m
 an

 in
cre

ase in
 P

G
M

 p
ro

d
u
ctio

n
 

an
d
 th

e in
cre

ase
d
 p
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d
u
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n
 o

f ch
e
m

ical an
d
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u
n
d
ry grad

e 

p
ro

d
u
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O
u
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ro

fit m
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d
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fit o
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U
S
$
3
3
.9

 m
illio

n
. T

h
e h

igh
e
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ss m
argin
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as attrib

u
te

d
 m
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ly 

to
 in

cre
ase

d
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G
M
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m

e
s co

n
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u
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G
M
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argin
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. T

h
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ss m
argin
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ro
m

e 

sale
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d
u
ce

d
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%
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n
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q
u
e
n
ce o
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w
e
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g 

p
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e
ll as an

 in
cre

ase in
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u
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le m
in

in
g co

sts w
h
ile 

o
p
e
ratio

n
s w

e
re b

e
in
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p
e
d
 u

p
 to

w
ard

s ste
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y state
, p

lu
s 

h
igh

e
r e

n
gin

e
e
rin

g co
sts b

e
in

g in
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rre
d
 b

y p
o
st-co

m
m

issio
n
in

g 

p
ro

ce
ss o

p
tim
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n
. T

h
e co

st o
f th

e o
p
e
n
 p

it p
re

-strip
p
in

g h
as 

b
e
e
n
 cap

italise
d
 to

 p
ro

p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t.
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u
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p
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R
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A
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n
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g 
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m
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e
x
p
e
n
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d
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g 

U
S
$
2
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 m
illio

n
 o
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n
ce
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ff co

sts in
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rre
d
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n
 th

e listin
g o

f 
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e C

o
m

p
an

y, th
e G

ro
u
p
 ach

ie
ve

d
 an
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p
e
ratin

g p
ro

fit o
f  

U
S
$
5
.9

 m
illio

n
.

Fin
an

ce 
co

sts 
(to

tallin
g 

U
S
$
14

.7
 
m

illio
n) 

p
rin

cip
ally 

re
late 

to
 th

e se
n
io

r d
e
b
t facility se

cu
re

d
 b

y T
h
arisa M

in
e
rals fo

r 

th
e co

n
stru

ctio
n
 o

f th
e V

o
yage

r p
lan

t. T
h
e le

n
d
e
rs w

aive
d
 

ce
rtain

 d
e
b
t se

rvice co
ve
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s as at 3

0
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e
p
te

m
b
e
r 2

014
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T
h
e in

te
re

st rate o
n
 th

e se
n
io

r d
e
b
t facility w
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ase
d
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y 

10
0
 b
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o
in

ts to
 Jib

ar p
lu

s 4
9
0
 b

asis p
o
in

ts u
n
til te

ch
n
ical 
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m

p
le

tio
n
 is ach

ie
ve

d
. T

h
e p

e
rio

d
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r ach
ie
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g te
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n
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m

p
le

tio
n
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x
te

n
d
e
d
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8
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o
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m
b
e
r 2
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s in
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d
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o
n
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arge o
f U

S
$
3
2
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 m
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n
. T

h
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s to
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e 
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ju

stm
e
n
ts arisin

g fro
m

 th
e in
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rn

al rate o
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 o
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5
%

 

p
ayab

le to
 p

re
fe

re
n
ce sh

are
h
o
ld

e
rs o

n
 co

n
ve

rsio
n
 o

f th
e
ir 

p
re

fe
re

n
ce sh

are
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to
 o

rd
in

ary sh
are

s o
n
 th

e listin
g o

f th
e 

C
o

m
p
an

y.

A
fte

r acco
u
n
tin

g fo
r th

e ab
o
ve fin

an
cin

g co
sts, th

e G
ro

u
p
 

in
cu

rre
d
 a re

d
u
ce

d
 lo

ss b
e
fo

re tax
atio

n
 o

f U
S
$
4
0
.3

 m
illio

n
, 

co
m

p
are

d
 to

 th
e p

rio
r ye

ar lo
ss o

f U
S
$
6
3
.0

 m
illio

n
.

Fo
re

ign
 cu

rre
n
cy d

iffe
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n
ce

s ap
p
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le w
h
e
re th

e C
o

m
p
an

y 

h
as fu

n
d
e
d
 th

e u
n
d
e
rlyin

g su
b
sid
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s w

ith
 U

S
$
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n
d
in

g an
d
 

th
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p
o
rtin

g cu
rre

n
cy o

f th
e u

n
d
e
rlyin
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b
sid
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o
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in
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S
$
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o
u
n
te

d
 to

 U
S
$
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 m
illio

n
 again

st th
e p

rio
r ye

ar 

ch
arge o

f U
S
$
3
8
.8

 m
illio

n
.

D
u
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g 
th

e 
ye
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T

h
arisa 

M
in

e
rals 
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d
 

th
e 

re
co

ve
rab

ility o
f its d

e
fe

rre
d
 tax asse

t. T
h
e re

asse
ssm

e
n
t 

aro
se p

rim
arily as a re

su
lt o

f th
e fu

rth
e
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sse
s in

cu
rre

d
 b

y 

T
h
arisa M

in
e
rals in

 th
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rre
n
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an
cial ye

ar an
d
 th

e m
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rs 

re
fe

rre
d
 
to

 
in

 
th

e 
go

in
g 

co
n
ce
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ssm
e
n
t 

d
e
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d
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th
e 
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n
u
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an
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m
e
n
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p
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m

m
o

d
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e d
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d
 tax asse

t re
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e
x
ch

an
ge 
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o

n
 
th
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p
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fe
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n
ce 

sh
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b
e
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e
e
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o

m
p
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y 
an
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T
h
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M
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e
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w
h
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d
e
n
o

m
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U
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$
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T

h
e 

e
x
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an
ge 
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o
n
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b
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e
d
 

b
y 

T
h
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M
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e
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o
n
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d
e
m

p
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o
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p
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n
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T

h
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m
e
n
tio

n
e
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d
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 a re
vise

d
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w
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h
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d
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d
e
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 d
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n
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 b
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n
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h
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e d
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n
 o

f th
e d

e
fe

rre
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rre
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gn
ise 

a 
fu
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p
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r d
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 d
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e
r 2

0
0
 0

0
0
 h

o
u
rs 

w
o

rke
d
, w

h
ich

 is am
o

n
gst th

e
 lo

w
e
st LT

IFR
 in

 th
e
 P

G
M

 an
d
 

ch
ro

m
e in

d
u
strie

s in
 S

o
u
th

 A
frica. 

R
e
gre

ttab
ly, 

T
h
arisa 

M
in

e
rals 

su
ffe

re
d
 

a 
fatality 

at 
th

e 

V
o
yage

r 
p
lan

t 
o

n
 
5
 
N

o
ve

m
b
e
r 

2
014

 
in

 
an

 
accid

e
n
t 

w
h
ich

 

o
ccu

rre
d
 d

u
rin

g ro
u
tin

e m
ain

te
n
an

ce
. T

h
e b

o
ard

 o
f d

ire
cto

rs, 

m
an

age
m

e
n
t 

an
d
 

e
m

p
lo

ye
e
s 

o
f 

th
e 

T
h
arisa 

gro
u
p
 

e
x
te

n
d
 

th
e
ir sin

ce
re co

n
d
o
le

n
ce

s to
 th

e fam
ily, frie

n
d
s an

d
 co

lle
agu

e
s 

o
f M

r Jo
h
an

 R
aath

s. S
afe

ty re
m

ain
s a to

p
 p

rio
rity an

d
 T

h
arisa 

w
ill co

n
tin

u
e to

 strive fo
r ze

ro
 h

arm
 at o

u
r o

p
e
ratio

n
s. P

rio
r to

 

th
is fatality, th

e T
h
arisa M

in
e h

ad
 ach

ie
ve

d
 8

 0
7
9
 6

9
4
 fatality 

fre
e h

o
u
rs, w

ith
 a lo

st tim
e in

ju
ry fre

q
u
e
n
cy rate o

f 0
.2

 p
e
r 

2
0
0
 0

0
0
 h

o
u
rs.

T
h
arisa M

in
e
rals h

as o
b
tain

e
d
 all e

n
viro

n
m

e
n
tal ap

p
ro

vals an
d
 

au
th

o
risatio

n
s re

q
u
ire

d
 fo

r th
e o

p
e
ratio

n
 o

f th
e T

h
arisa M

in
e
, 

in
clu

d
in

g an
 In

te
grate

d
 W

ate
r U

se L
ice

n
ce issu

e
d
 u

n
d
e
r th

e 

W
ate

r A
ct, an

 E
n
viro

n
m

e
n
tal Im

p
act A

sse
ssm

e
n
t (E

IA
) an

d
 an

 

E
n
viro

n
m

e
n
tal M

an
age

m
e
n
t P

ro
gram

m
e as re

q
u
ire

d
 in

 te
rm

s 

o
f th

e M
P
R

D
A

. M
o

re
o
ve

r, T
h
arisa M

in
e
rals e

m
p
lo

ys a syste
m

 

o
f co

n
tin

u
o
u
s m

o
n
ito

rin
g o

f th
e im

p
act o

f its o
p
e
ratio

n
s o

n
 

th
e 

e
n
viro

n
m

e
n
t 

an
d
 
is 

co
m

m
itte

d
 
to

 
co

m
p
lian

ce 
w

ith
 
th

e 

E
q
u
ato

r P
rin

cip
le

s.

K
EY

 STAT
IST

IC
S

U
n
it

2014
2
013

LT
IFR

2
0
0
 0

0
0
 h

o
u
rs

0.14
0
.14

M
in

e
ral R

e
so

u
rce

M
t

832
8
3
6

M
e
asu

re
d

M
t

53
5
6

In
d
icate

d
M

t
129

13
0

In
fe

rre
d

M
t

650
6
5
0

M
in

e
ral R

e
se

rve
M

t
123

12
7

P
ro

ve
d

M
t

36
3
9

P
ro

b
ab

le
M

t
87

8
8

R
e
e
f m

in
e
d

M
t

3.9
3
.3

Strip
p
in

g ratio
m

3:m
3

10.6
8
.4

R
o
u
gh

e
r P

G
M

 fe
e
d
 grad

e
g/t

1.6
1.4

P
G

M
 p

ro
d
u
ctio

n
 (5

P
G

E
 +

 A
u)

ko
z

78
5
7

P
G

M
 re

co
ve

ry
%

48.8
43

.7

R
O

M
 ch

ro
m

e fe
e
d
 grad

e
%

19.4
2
0
.7

C
h
ro

m
e yie

ld
%

27.7
3
0
.9

C
h
ro

m
e co

n
ce

n
trate p

ro
d
u
ctio

n
M

t
1.085

1.19
3



T
harisa plc A

nnual Report 2014
1

4

O
p
eratio

n
al review

 (co
n
tinu

ed
)

M
IN

IN
G

 O
PER

AT
IO

N
S

T
h
e T

h
arisa M

in
e h

as an
 8

3
2
 M

t re
so

u
rce an

d
 a re

se
rve o

f 

12
3
 M

t. A
ll m

in
in

g take
s p

lace b
y m

e
an

s o
f large scale o

p
e
n
 

p
it m

e
th

o
d
s u

sin
g sp

e
cialise

d
 m

in
in

g co
n
tracto

rs. D
u
rin

g th
e 

ye
ar so

m
e 3

.9
 M

t o
f o

re
 at an

 ave
rage

 grad
e
 o

f 1.6
3
 g/t P

G
M

s 

an
d
 
19.4

%
 
ch

ro
m

e 
w

as 
m

in
e
d
 
an

d
 
11.9

 
M

m
3
 o

f 
w

aste 
ro

ck 

w
as m

o
ve

d
. T

h
is w

as b
e
lo

w
 p

lan
 p

rin
cip

ally b
e
cau

se o
f p

o
o

r 

co
n
tracto

r p
e
rfo

rm
an

ce an
d
 n

e
ce

ssitate
d
 u

sin
g sto

ckp
ile

d
 lo

w
 

grad
e an

d
 sh

allo
w

 w
e
ath

e
re

d
 o

re
s to

 su
p
p
le

m
e
n
t p

lan
t fe

e
d
 at 

tim
e
s d

u
rin

g th
e ye

ar.

T
h
e co

m
p
le

x
ity an

d
 scale o

f th
e m

in
in

g o
p
e
ratio

n
s re

q
u
ire

d
 

to
 p

ro
vid

e
 4

0
0
 k

t o
f ap

p
ro

p
riate

ly b
le

n
d
e
d
 o

re
 p

e
r m

o
n
th

 

n
e
ce

ssitate
d
 a ch

an
ge in

 b
o
th

 th
e n

u
m

b
e
r an

d
 re

sp
o

n
sib

ilitie
s o

f 

m
in

in
g co

n
tracto

rs d
u
rin

g th
e ye

ar. T
h
e sign

ifican
t o

p
e
ratio

n
al 

ch
an

ge
s 

im
p
le

m
e
n
te

d
 
d
u
rin

g 
th

e 
ye

ar 
h
ave 

alre
ad

y 
yie

ld
e
d
 

p
ro

d
u
ctio

n
 gain

s. 

R
eef tonnes m

ined

0
.0

0
.5

1
.0

1
.5

2
.0

2
.5

3
.0

3
.5

4
.0

FY
2014

FY
2013

FY
2012

FY
2011

0 2 4 6 8

1
0

1
2

1.43
3.31

3.91
0.68

6.1

10.9
8.4

10.6

R
eef tonnes m

ined (M
t)

Reef mined (Mt)

Stripping ratio (reef m
3 :  w

aste m
3)

Stripping ratio (reef m3 :  waste m3)

PRO
C

ESSIN
G

T
h
arisa 

M
in

e
rals 

m
an

age
s 

an
d
 

o
p
e
rate

s 
th

e 
G

e
n
e
sis 

an
d
 

V
o
yage

r 
p
ro

ce
ssin

g 
p
lan

ts, 
w

h
ich

 
h
ave 

a 
co

m
b
in

e
d
 
cap

acity 

o
f 

4
.8

 
M

tp
a. 

W
h
ilst 

m
in

in
g 

o
p
e
ratio

n
s 

are 
su

b
-co

n
tracte

d
, 

p
ro

ce
ssin

g o
p
e
ratio

n
s are p

e
rfo

rm
e
d
 in

-h
o

u
se

.

T
h
e 

T
h
arisa 

M
in

e 
co

n
tin

u
e
d
 

in
 

its 
ram

p
-u

p
 

p
h
ase 

to
w

ard
s 

an
n
u
alise

d
 ste

ad
y state o

u
tp

u
t o

f 14
4
 ko

z o
f P

G
M

s an
d
 1.8

 M
t o

f 

ch
ro

m
e co

n
ce

n
trate (p

ro
je

cte
d
 to

 b
e ach

ie
ve

d
 in

 Q
1
 F

Y
2
016

).

D
u
rin

g th
e ye

ar T
h
arisa M

in
e
rals p

ro
d
u
ce

d
 P

G
M

 co
n
ce

n
trate

s 

co
n
tain

in
g 7

8
.2

 ko
z o

f 5
P
G

E
 +

 A
u
 co

n
ce

n
trate

, 3
6
.2

%
 u

p
 o

n
 

th
e p

rio
r ye

ar, an
d
 ch

ro
m

e co
n
ce

n
trate

s o
f 1.0

8
5
 M

t. W
h
ilst 

th
e to

tal to
n
n
age o

f ch
ro

m
e co

n
ce

n
trate

s w
as 9.1%

 lo
w

e
r th

an
 

th
e p

re
vio

u
s ye

ar, it in
clu

d
e
d
 14

8
 k

t o
f h

igh
 valu

e fo
u
n
d
ry an

d
 

ch
e
m

ical grad
e ch

ro
m

e co
n
ce

n
trate

s, w
h
ich

 im
p
acts o

n
 th

e 

o
ve

rall ch
ro

m
e yie

ld
.

P
lan

t p
e
rfo

rm
an

ce w
as n

e
gative

ly im
p
acte

d
 b

y in
co

n
siste

n
t o

re 

availab
ility an

d
 th

e
 su

b
-o

p
tim

al b
le

n
d
 o

f d
iffe

re
n
t re

e
f typ

e
s 

an
d
 q

u
ality d

e
live

re
d
 to

 th
e G

e
n
e
sis an

d
 V

o
yage

r p
lan

ts. T
h
e 

V
o
yage

r p
lan

t w
as in

 ram
p
-u

p
 p

h
ase fo

r m
u
ch

 o
f th

e ye
ar an

d
 

e
x
p
e
rie

n
ce

d
 th

e u
su

al p
o
st-co

m
m

issio
n
in

g p
ro

b
le

m
s typ

ical fo
r 

p
lan

ts o
f th

is scale an
d
 co

m
p
le

x
ity. P

ro
ce

ss d
e
-b

o
ttle

n
e
ckin

g is 

large
ly co

m
p
le

te an
d
 th

e in
tro

d
u
ctio

n
 o

f p
ro

ce
ss o

p
tim

isatio
n
 

in
itiative

s h
as yie

ld
e
d
 sign

ifican
t im

p
ro

ve
m

e
n
ts. Fo

r e
x
am

p
le

, 

th
e co

m
m

issio
n
in

g o
f a h

igh
 e

n
e
rgy flo

tatio
n
 circu

it p
u
sh

e
d
 

P
G

M
 
re

co
ve

rie
s 

at 
th

e 
V

o
yage

r 
p
lan

t 
ab

o
ve 

6
5
%

 
w

ith
 
an

 

ave
rage co

m
b
in

e
d
 p

lan
t re

co
ve

ry o
f 4

8
%

 fo
r th

e ye
ar. C

h
ro

m
e 

re
co

ve
ry 

u
sin

g 
w

e
t 

h
igh

 
in

te
n
sity 

m
agn

e
tic 

se
p
aratio

n
 

is 

u
n
d
e
rgo

in
g p

ro
d
u
ctio

n
 te

stin
g an

d
 an

 u
ltra-fin

e grin
d
in

g p
lan

t 

fo
r ad

d
itio

n
al P

G
M

 lib
e
ratio

n
 is b

e
in

g d
e
sign

e
d
.

M
G

0

M
G

2A

M
G

1

M
G

2B

M
G

2C

M
G

3Z
EB

M
G

3
M

G
3D

M
G

4(0)
M

G
4

M
G

4A
M

IN
ER

A
L  

R
ESO

U
R

C
E

832 M
t

5 PG
E +

 A
u 1.56 g/t

C
r

2 O
3  20.38%

O
PEN

 PIT
  

M
IN

ER
A

L R
ESERV

E
104 M

t
5 PG

E +
 A

u 1.51 g/t
C

r
2 O

3  19.36%

C
O

N
TA

IN
ED

 M
ETA

L
169.6 M

t chrom
e

41.8 M
oz PG

M
s

R
eef dip east: 9-12°

R
eef dip w

est: 14-18°

5.5km
 strike length

O
pen cast pit

U
G

2 incline shaft
M

R
K

 incline shaft
1 Vertical

M
ining all six M

G
 chrom

itite layers facilitates co-production

M
ax 175m

 

U
G

2 110m

U
G

1 130m

M
G

4, M
G

3, M
G

2, M
G

1 60m
 

LG
6

Schem
atic illustrating reef access on property dow

ndip from
 the T

harisa M
ine



T
harisa plc A

nnual Report 2014
1

5

OVERVIEWOPERATIONAL REVIEWGOVERNANCE LEADERSHIP REVIEWMINERAL RESOURCE 
AND MINERAL RESERVE  

STATEMENT

ABRIDGED ANNUAL 
 FINANCIAL STATEMENTS

GLOSSARYSHAREHOLDER 
 INFORMATION

S
in

ce 
b
e
in

g 
co

m
m

issio
n
e
d
, 

b
o

th
 

th
e 

G
e
n
e
sis 

an
d
 

V
o
yage

r 

p
lan

ts h
ave u

n
d
e
rgo

n
e d

e
sign

 m
o

d
ificatio

n
s to

 im
p
ro

ve yie
ld

s 

an
d
 re

co
ve

rie
s. T

h
e
se e

n
h
an

ce
m

e
n
ts w

e
re co

n
tin

u
e
d
 th

is ye
ar 

an
d
 

h
ave 

su
b
stan

tially 
d
e
-riske

d
 

p
ro

ce
ssin

g 
o
p
e
ratio

n
s 

an
d
 

b
e
tte

r e
q
u
ip

p
e
d
 th

e
 p

lan
ts to

 d
e
live

r th
e
 re

q
u
ire

d
 availab

ility 

an
d
 p

ro
d
u
ct q

u
ality.

PG
M

 cash cost of sales

M
ining

U
tilities

R
eagents

Steelballs

Labour

D
iesel

O
verheads

53%6%9%3%5%

16%8%

C
hrom

e cash cost of sales

M
ining

U
tilities

Steelballs

Labour

D
iesel

O
verheads

50%6%6%8%

15%

15%

T
h
is ye

ar, se
ve

n
 h

igh
 e

n
e
rgy flo

tatio
n
 u

n
its (fo

r th
e re

co
ve

ry 

o
f fin

e P
G

M
 p

article
s) w

e
re co

m
m

issio
n
e
d
. A

s a re
su

lt, P
G

M
 

re
co

ve
rie

s at th
e
 V

o
yage

r p
lan

t im
p
ro

ve
d
 to

 ab
o
ve

 6
5
%

, w
ith

 

an
 o

ve
rall ave

rage co
m

b
in

e
d
 p

lan
t re

co
ve

ry o
f 4

8
%

 fo
r th

e ye
ar. 

T
o
 d

ate th
e m

agn
e
tic se

p
aratio

n
 co

m
m

e
rcial scale p

ro
d
u
ctio

n
 

u
n
its h

ave n
o
t b

e
e
n
 ab

le to
 re

p
licate th

e lab
o
rato

ry u
n
it te

st 

re
su

lts o
n
 a su

stain
e
d
 b

asis an
d
 th

e
refo

re th
e e

x
p
e
cte

d
 in

cre
ase 

in
 ch

ro
m

e re
co

ve
ry w

as n
o
t ach

ie
ve

d
. T

h
arisa M

in
e
rals co

n
tin

u
e
s 

to
 w

o
rk w

ith
 th

e O
E
M

 su
p
p
lie

r to
 d

e
te

rm
in

e th
e o

p
tim

al p
ro

ce
ss 

flo
w

 an
d
 d

e
sign

 to
 ach

ie
ve th

e re
q
u
ire

d
 ch

ro
m

e co
n
ce

n
trate 

re
co

ve
ry.

C
O

M
M

O
D

IT
Y

 M
A

R
K

ET
S

A
ll P

G
M

 co
n
ce

n
trate p

ro
d
u
ce

d
 b

y T
h
arisa M

in
e
rals is cu

rre
n
tly 

so
ld

 
to

 
Im

p
ala 

R
e
fin

in
g 

S
e
rvice

s 
in

 
te

rm
s 

o
f 

an
 

o
ff-take 

agre
e
m

e
n
t b

ase
d
 o

n
 th

e d
e
live

ry o
f a m

in
im

u
m

 q
u
an

tity o
f 

o
u
n
ce

s. T
h
e P

G
M

 p
rill sp

lit re
fle

cts a h
igh

 p
latin

u
m

 co
n
te

n
t 

re
lative to

 th
e in

d
u
stry n

o
rm

. T
h
is tran

slate
s in

to
 h

igh
e
r th

an
 

ave
rage b

aske
t p

rice
s. P

G
M

 sale
s re

ve
n
u
e
s re

ce
ive

d
 fro

m
 IR

S 

are d
ire

ctly im
p
acte

d
 b

y p
re

vailin
g P

G
M

 p
rice

s.

T
harisa PG

M
 prill split

PtPdR
h

A
u

R
u

Ir

60.5%

15.8%

8.1%

0.1%

11.7%

3.8%

T
h
e G

ro
u
p
’s p

ro
fitab

ility is e
x
p
o
se

d
 to

 glo
b
al e

co
n
o

m
ic gro

w
th

 

affe
ctin

g b
o
th

 n
e
w

 ve
h
icle m

an
u
factu

re (P
G

M
s fo

r cataly
tic 

co
n
ve

rte
rs) an

d
 stain

le
ss ste

e
l d

e
m

an
d
 (ch

ro
m

e).

T
h
is ye

ar, w
o

rld
 p

latin
u
m

 m
arke

ts re
co

rd
e
d
 h

isto
ric le

ve
ls o

f 

u
n
d
e
r su

p
p
ly as m

arke
t d

e
ficits ro

se to
 o

ve
r 8

0
0
 ko

z, a p
o
sitio

n
 

th
at w

as aggravate
d
 b

y th
e p

ro
tracte

d
 m

in
in

g strike in
 S

o
u
th

 

A
frica d

u
rin

g th
e se

co
n
d
 h

alf o
f th

e fin
an

cial ye
ar. Fo

llo
w

in
g 

th
e 

re
su

m
p
tio

n
 
o
f 

p
ro

d
u
ctio

n
, 

p
rice

s 
e
ase

d
 
fro

m
 
a 

h
igh

 
o
f 

U
S
$
1
 5

2
0
 o

n
 10

 Ju
ly 2

014
, to

 U
S
$
1
 312

 at T
h
arisa’s S

e
p
te

m
b
e
r 

ye
ar e

n
d
 –

 an
d
 w

e
re to

 te
st le

ve
ls alm

o
st U

S
$
10

0
 lo

w
e
r th

e 

fo
llo

w
in

g 
w

e
e
k, 

b
e
fo

re 
su

b
se

q
u
e
n
tly 

re
co

ve
rin

g 
as 

su
p
p
ly 

co
n
ce

rn
s w

e
re allaye

d
.

T
h
e o

u
tlo

o
k fo

r P
G

M
s is p

o
sitive w

ith
 d

e
m

an
d
 e

x
p
e
cte

d
 fro

m
 

th
e re

p
lace

m
e
n
t o

f age
in

g ve
h
icle

s in
 th

e E
u
ro

p
e
an

 U
n
io

n
, th

e 

im
p
ro

vin
g e

co
n
o

m
ic o

u
tlo

o
k in

 th
e U

S
A

 an
d
 th

e d
e
m

an
d
 fo

r 

p
latin

u
m

 je
w

e
lle

ry in
 C

h
in

a.

C
h
in

a 
co

n
tin

u
e
s 

to
 

d
rive 

w
o

rld
 

stain
le

ss 
ste

e
l 

p
ro

d
u
ctio

n
 

an
d
, 

th
e
re

fo
re

, 
co

n
su

m
p
tio

n
 

o
f 

ch
ro

m
e 

o
re

. 
S
in

ce 
2
0
0
8
, 

an
n
u
al 

C
h
in

e
se 

stain
le

ss 
ste

e
l 

p
ro

d
u
ctio

n
 

h
as 

gro
w

n
 

fro
m

 

so
m

e 5
.4

 M
t to

 o
ve

r 2
0
 M

t an
d
, w

h
ile an

n
u
al in

cre
ase

s h
ave 

slo
w

e
d
 fro

m
 rate

s o
f w

e
ll o

ve
r 2

0
%

 p
a, in

cre
ase

d
 u

rb
an

isatio
n
 

an
d
 

risin
g 

stan
d
ard

s 
o
f 

livin
g 

w
ill 

su
stain

 
co

n
tin

u
e
d
 

an
n
u
al 

p
ro

d
u
ctio

n
 in

cre
ase

s o
ve

r at le
ast th

e
 m

e
d
iu

m
 te

rm
. C

h
in

a 

re
m

ain
s h

e
avily d

e
p
e
n
d
e
n
t o

n
 se

ab
o

rn
e sh

ip
m

e
n
ts o

f S
o

u
th

 

A
frican

 ch
ro

m
e co

n
ce

n
trate

, th
is co

u
n
try p

o
sse

ssin
g m

o
re th

an
 

th
re

e
-q

u
arte

rs o
f th

e w
o

rld
’s kn

o
w

n
 re

so
u
rce

s an
d
 acco

u
n
tin

g 

fo
r ap

p
ro

x
im

ate
ly 6

0
%

 o
f C

h
in

a’s C
h
ro

m
e im

p
o

rts. 

D
u
rin

g th
e ye

ar, C
h
in

e
se fe

rro
ch

ro
m

e p
ro

d
u
ctio

n
 re

d
u
ce

d
 to

 

5
5
%

 o
f cap

acity, b
u
t e

ve
n
 at th

e
se le

ve
ls an

 an
alysis o

f p
o

rt sto
ck 

in
 C

h
in

a p
o
in

te
d
 to

 d
e
m

an
d
 e

x
ce

e
d
in

g su
p
p
ly b

y so
m

e 2
5
%

.

T
h
e d

e
p
lo

ym
e
n
t in

 C
h
in

a o
f n

e
w

e
r fe

rro
ch

ro
m

e p
ro

d
u
ctio

n
 

te
ch

n
o
lo

gy 
is 

alre
ad

y 
sp

u
rrin

g 
d
e
m

an
d
 

fo
r 

S
o
u
th

 
A

frican
 

co
n
ce

n
trate o

ve
r su

p
p
lie

s o
f o

th
e
r o

rigin
s. T

h
e T

h
arisa b

ran
d
 

co
n
tin

u
e
s to

 b
e asso

ciate
d
 w

ith
 re

liab
ility an

d
 q

u
ality.

T
h
is ye

ar, A
rxo

 R
e
so

u
rce

s so
ld

 1.0
 M

t o
f ch

ro
m

e co
n
ce

n
trate

, 

o
f 

w
h
ich

 
8
8
3
.5

 
M

t 
w

as 
d
e
live

re
d
 

to
 

m
ain

 
p
o

rts 
C

h
in

a 
–
 

ap
p
ro

x
im

ate
ly 9

%
 o

f to
tal C

h
in

e
se ch

ro
m

e im
p
o

rts an
d
 16

%
 o

f 

S
o
u
th

 A
frican

 ch
ro

m
e e

x
p
o

rts to
 C

h
in

a.



T
harisa plc A

nnual Report 2014
1

6

O
U

T
LO

O
K

S
u
b
se

q
u
e
n
t to

 th
e fin

an
cial ye

ar e
n
d
, T

h
arisa M

in
e
rals ap

p
o
in

te
d
 

ad
d
itio

n
al co

n
tracto

rs w
ith

 a m
u
lti-m

in
in

g co
n
tracto

r m
o

d
e
l 

w
h
ich

, co
u
p
le

d
 w

ith
 an

 o
p
tim

ise
d
 m

in
e layo

u
t p

lan
, b

o
d
e
s w

e
ll 

fo
r 

an
 
im

p
ro

ve
d
 
m

in
in

g 
p
e
rfo

rm
an

ce 
in

 
2
015

. 
S
im

ilarly, 
th

e 

p
ro

ce
ss im

p
ro

ve
m

e
n
ts e

ffe
cte

d
 at th

e G
e
n
e
sis an

d
 V

o
yage

r 

p
lan

ts 
h
ave 

su
b
stan

tially 
d
e
-riske

d
 

p
ro

ce
ssin

g 
o
p
e
ratio

n
s, 

re
su

ltin
g in

 co
n
tin

u
e
d
 im

p
ro

ve
d
 P

G
M

 an
d
 ch

ro
m

e co
n
ce

n
trate 

o
u
tp

u
t.

D
ifficu

ltie
s 

e
n
co

u
n
te

re
d
 

w
ith

 
th

e 
m

ix 
an

d
 

q
u
ality 

o
f 

re
e
f 

re
ce

ive
d
 are e

x
p
e
cte

d
 to

 b
e o

ve
rco

m
e b

y th
e se

co
n
d
 q

u
arte

r 

o
f th

e n
e
w

 ye
ar.

BLA
C

K
 EC

O
N

O
M

IC
 EM

PO
W

ER
M

EN
T

 
A

N
D

 LA
BO

U
R

 R
ELAT

IO
N

S
T

h
arisa M

in
e
rals co

m
p
lie

s w
ith

 th
e B

E
E
 o

w
n
e
rsh

ip
 crite

ria in
 th

e 

M
in

in
g C

h
arte

r th
ro

u
gh

 T
h
ari R

e
so

u
rce

s an
d
 th

e b
ro

ad
 b

ase
d
 

T
h
arisa C

o
m

m
u
n
ity T

ru
st h

o
ld

in
g 2

0
%

 an
d
 6

%
 u

n
e
n
cu

m
b
e
re

d
 

e
q
u
ity 

in
te

re
sts 

in
 

T
h
arisa 

M
in

e
rals 

re
sp

e
ctive

ly. 
A

s 
at 

3
0
 S

e
p
te

m
b
e
r 2

014
, T

h
arisa M

in
e
rals h

ad
 a B

E
E
 co

m
p
lian

ce 

sco
re o

f 8
6
.6

%
 an

d
 ach

ie
ve

d
 an

 “e
xce

lle
n
t” ratin

g in
 acco

rd
an

ce 

w
ith

 th
e M

in
in

g C
h
arte

r.

T
h
arisa M

in
e
rals p

lace
s a h

igh
 p

rio
rity o

n
 co

m
m

u
n
ity re

latio
n
s 

an
d
 in

itiative
s. In

 th
is co

n
te

x
t, T

h
arisa M

in
e
rals h

as e
stab

lish
e
d
 

an
 e

n
gage

m
e
n
t fo

ru
m

 fo
r th

e lo
cal co

m
m

u
n
ity su

rro
u
n
d
in

g th
e 

T
h
arisa M

in
e an

d
 h

as im
p
le

m
e
n
te

d
 in

itiative
s fo

r jo
b
 cre

atio
n
, 

p
e
rm

an
e
n
t 

h
o

u
sin

g, 
p
o
ve

rty 
alle

viatio
n
, 

b
asic 

in
frastru

ctu
re 

an
d
 co

m
m

u
n
ity d

e
ve

lo
p
m

e
n
t, p

ro
je

cts w
h
ich

 w
ill b

e fu
n
d
e
d
 

fro
m

 fu
tu

re d
ivid

e
n
d
s fro

m
 th

e T
h
arisa M

in
e
.

M
an

age
m

e
n
t 

e
n
gage

s 
co

n
siste

n
tly 

an
d
 

p
ro

active
ly 

w
ith

 

e
m

p
lo

ye
e re

p
re

se
n
tative

s, in
clu

d
in

g th
e N

U
M

, w
h
ich

 e
n
jo

ys 

re
co

gn
itio

n
 
righ

ts 
at 

T
h
arisa 

M
in

e
. 

T
h
is 

ye
ar, 

T
h
arisa 

M
in

e 

e
x
p
e
rie

n
ce

d
 n

o
 in

d
u
strial actio

n
.

O
p
eratio

n
al review

 (co
n
tinu

ed
)



T
harisa plc A

nnual Report 2014
1

7

OVERVIEWOPERATIONAL REVIEWGOVERNANCE LEADERSHIP REVIEWMINERAL RESOURCE 
AND MINERAL RESERVE  

STATEMENT

ABRIDGED ANNUAL 
 FINANCIAL STATEMENTS

GLOSSARYSHAREHOLDER 
 INFORMATION

A
rxo

 M
e
tals u

n
d
e
rtake

s e
x
te

n
sive re

se
arch

, d
e
ve

lo
p
m

e
n
t an

d
 te

stin
g o

f vario
u
s te

ch
n
o
lo

gie
s in

 o
rd

e
r to

 im
p
ro

ve yie
ld

s an
d
 re

co
ve

rie
s 

an
d
 to

 cre
ate gre

ate
r valu

e P
G

M
 an

d
 ch

ro
m

e p
ro

d
u
cts to

 e
x
p
an

d
 an

d
 o

p
tim

ise th
e G

ro
u
p
’s o

p
e
ratio

n
s. D

iffe
re

n
t e

n
e
rgy-e

fficie
n
t 

te
ch

n
o
lo

gie
s are b

e
in

g te
ste

d
 w

ith
 th

e o
b
je

ctive o
f p

ro
d
u
cin

g co
st-e

ffe
ctive P

G
M

 an
d
 ch

ro
m

e allo
ys.

C
o

m
m

issio
n
e
d
 in

 Ju
ly 2

013
, th

e C
h
alle

n
ge

r p
lan

t p
ro

d
u
ce

s fo
u
n
d
ry an

d
 ch

e
m

ical grad
e co

n
ce

n
trate

s, w
h
ich

 are h
igh

e
r grad

e ch
ro

m
e 

p
ro

d
u
cts w

ith
 m

o
re strin

ge
n
t q

u
ality sp

e
cificatio

n
s, gre

ate
r m

arke
t valu

e an
d
 h

igh
e
r m

argin
s th

an
 m

e
tallu

rgical grad
e co

n
ce

n
trate

. 

T
h
is h

as n
o
t o

n
ly cre

ate
d
 ad

d
itio

n
al valu

e
, b

u
t h

as in
cre

ase
d
 th

e ran
ge o

f ch
ro

m
e p

ro
d
u
cts o

ffe
re

d
 b

y th
e G

ro
u
p
.

K
EY

 STAT
IST

IC
S

 
2014

2
013

Fo
u
n
d
ry grad

e ch
ro

m
e co

n
ce

n
trate p

ro
d
u
ce

d
13.4 kt

3
.6

 k
t

C
h
e
m

ical grad
e ch

ro
m

e co
n
ce

n
trate p

ro
d
u
ce

d
46.4 kt

11.8
 k

t

T
h
e fo

u
n
d
ry an

d
 ch

e
m

ical grad
e co

n
ce

n
trate

s are so
ld

 to
 R

an
d
 Y

o
rk M

in
e
rals in

 te
rm

s o
f an

 o
ff-take agre

e
m

e
n
t.

A
rxo

 M
e
tals co

n
tin

u
e
s to

 e
valu

ate lo
w

 cap
ital, lo

w
 e

n
e
rgy, valu

e ad
d
in

g b
e
n
e
ficiatio

n
 o

p
p
o

rtu
n
itie

s, th
ro

u
gh

 in
-h

o
u
se re

se
arch

 an
d
 

asso
ciatio

n
s w

ith
 in

te
rn

atio
n
al co

m
p
an

ie
s. T

h
e p

ilo
t p

lan
t D

C
 arc fu

rn
ace te

st w
o

rk o
n
 P

G
M

 co
n
ce

n
trate

s is co
n
tin

u
in

g to
 d

e
live

r 

e
n
co

u
ragin

g re
su

lts.

C
h
ro

m
e allo

y re
se

arch
 an

d
 d

e
ve

lo
p
m

e
n
t is b

e
in

g active
ly p

ro
gre

sse
d
 w

ith
 n

e
w

 te
ch

n
o
lo

gy w
h
ich

 h
as b

e
e
n
 co

m
m

e
rcialise

d
 fo

r sim
ilar 

ap
p
licatio

n
s in

 th
e ste

e
l an

d
 stain

le
ss ste

e
l in

d
u
strie

s.

A
rxo

 
M

e
tals, 

a 
w

h
o
lly-o

w
n
ed

 
su

b
sid

iary, 
is 

th
e 

p
ro

d
u
cin

g, 
b
e
n
eficiatio

n
, 

research
 

an
d
 

d
eve

lo
p
m

e
n
t 

co
m

p
any 

o
f 

th
e 

G
ro

u
p
. It p

ro
d
u
ces 

h
igh

 
valu

e 
fo

u
n
d
ry 

an
d
 

ch
e
m

ical 
grad

e 
ch

ro
m

e co
n
ce

n
trates at its C

h
alle

n
ge

r p
lan

t, an
 ex

te
n
sio

n
 to

 
th

e G
e
n
esis p

lan
t. 

A
rxo

 R
e
so

u
rce

s h
as e

stab
lish

e
d
 a stro

n
g p

re
se

n
ce am

o
n
gst cu

sto
m

e
rs in

 C
h
in

a. T
h
e
se cu

sto
m

e
rs in

clu
d
e stain

le
ss ste

e
l an

d
 

fe
rro

ch
ro

m
e p

ro
d
u
ce

rs an
d
 glo

b
al co

m
m

o
d
ity trad

e
rs. T

h
e scale o

f o
p
e
ratio

n
s allo

w
s fo

r d
ire

ct acce
ss to

 m
arke

t an
d
 p

rice d
isco

ve
ry 

w
h
ile o

p
e
n
in

g u
p
 ch

an
n
e
ls w

ith
 cu

sto
m

e
rs an

d
 cre

atin
g a p

latfo
rm

 fro
m

 w
h
ich

 to
 ge

n
e
rate fu

tu
re re

ve
n
u
e th

ro
u
gh

 th
e sale

s o
f th

ird
-

p
arty p

ro
d
u
cts.

T
h
is ye

ar A
rxo

 R
e
so

u
rce

s e
n
te

re
d
 in

to
 a m

arke
tin

g agre
e
m

e
n
t w

ith
 N

o
b
le

, a glo
b
al co

m
m

o
d
itie

s trad
in

g co
m

p
an

y liste
d
 o

n
 th

e 

S
in

gap
o

re Sto
ck E

x
ch

an
ge

, to
 act as age

n
t fo

r th
e m

arke
tin

g o
f u

p
 to

 5
0
 k

tp
m

 o
f m

e
tallu

rgical grad
e ch

ro
m

e co
n
ce

n
trate p

ro
d
u
ce

d
 

b
y th

e T
h
arisa M

in
e
. 

A
rxo

 R
eso

u
rces, a w

h
o
lly-o

w
n
ed

 su
b
sid

iary, h
as th

e exclu
sive 

righ
t 

to
 

sell 
m

etallu
rgical 

grad
e 

ch
ro

m
e 

co
n
cen

trates, 
p
ro

d
u
ced

 b
y T

h
arisa M

in
erals, to

 cu
sto

m
ers in

 C
h
in

a an
d
 o

th
er 

in
tern

atio
n
al m

arkets.



T
harisa plc A

nnual Report 2014
1

8

C
h
ro

m
e co

n
ce

n
trate is sh

ip
p
e
d
 to

 cu
sto

m
e
rs in C

h
in

a an
d
 o

th
e
r in

te
rn

atio
n
al m

arke
ts th

ro
u
gh b

u
lk an

d
 co

n
tain

e
r ve

sse
ls fro

m
 

R
ich

ard
s B

ay an
d
 D

u
rb

an
. A

rxo
 Lo

gistics also
 m

an
age

s th
e ro

ad
 tran

sp
o
rtatio

n o
f P

G
M

 co
n
ce

n
trate to

 Im
p
ala R

efin
in

g Se
rvice

s.

A
rxo

 Lo
gistics h

as acce
ss to

 th
e n

e
ce

ssary ro
ad

 an
d
 railw

ay tran
sp

o
rt, w

are
h
o
u
sin

g an
d
 p

o
rt facilitie

s at R
ich

ard
s B

ay D
ry 

B
u
lk T

e
rm

in
al an

d
 th

e D
u
rb

an
 P

o
rt to

 h
an

d
le th

e fu
ll ste

ad
y state p

ro
d
u
ctio

n
 le

ve
ls o

f 15
5
 k

tp
m

 o
f ch

ro
m

e co
n
ce

n
trate to

 b
e 

p
ro

d
u
ce

d
 b

y th
e T

h
arisa M

in
e
.

B
u
lk sh

ip
m

e
n
ts co

m
p
rise

d
 5

5
%

 o
f ch

ro
m

e co
n
ce

n
trate tran

sp
o

rte
d
 an

d
 are ge

n
e
rally p

re
fe

rre
d
 b

y cu
sto

m
e
rs d

u
e to

 lo
w

e
r  

d
isch

arge p
o

rt co
sts. A

rxo
 Lo

gistics in
te

n
d
s re

tain
in

g its fle
x
ib

ility in
 te

rm
s o

f d
e
live

ry m
e
th

o
d
s so

 as to
 m

itigate risk.

A
rxo

 
Lo

gistics, 
a 

w
ho

lly-o
w

ned
 

sub
sid

iary, 
m

anages 
the 

transp
o
rtatio

n o
f chro

m
e co

ncentrates p
ro

d
uced

 b
y the G

ro
up

 
to

 internatio
nal custo

m
ers via the R

ichard
s B

ay D
ry B

ulk Term
inal 

and
 the D

urb
an p

o
rt, and

 to
 So

uth A
frican custo

m
ers b

y ro
ad

 
and

 rail. 



T
harisa plc A

nnual Report 2014
1

9

OVERVIEWOPERATIONAL REVIEWGOVERNANCE LEADERSHIP REVIEWMINERAL RESOURCE  
AND MINERAL RESERVE  

STATEMENT

ABRIDGED ANNUAL 
 FINANCIAL STATEMENTS

GLOSSARYSHAREHOLDER 
 INFORMATION

M
ineral R

esource and M
ineral R

eserve Statem
ent

IN
T

RO
D

U
C

T
IO

N

T
h
e p

u
rp

o
se o

f th
is re

p
o
rt is to

 d
o
cu

m
e
n
t th

e M
in

e
ral R

e
so

u
rce 

an
d
 M

in
e
ral R

e
se

rve o
f T

h
arisa M

in
e
rals in

 acco
rd

an
ce w

ith
 th

e 

re
q
u
ire

m
e
n
ts o

f th
e S

o
u
th

 A
frican

 C
o
d
e fo

r th
e R

e
p
o
rtin

g o
f 

E
x
p
lo

ratio
n
 R

e
su

lts, M
in

e
ral R

e
so

u
rce

s an
d
 M

in
e
ral R

e
se

rve
s, 

2
0
0
9
 (SA

M
R

E
C

 C
o
d
e). T

h
e e

stim
ate

s in
 th

is d
o
cu

m
e
n
t are as at 

3
0
 S

e
p
te

m
b
e
r 2

014
. T

h
e p

it lim
its h

ave b
e
e
n
 ke

p
t co

n
stan

t as at 

th
e e

n
d
 o

f S
e
p
te

m
b
e
r 2

013
. T

h
e M

in
e
ral R

e
so

u
rce an

d
 M

in
e
ral 

R
e
se

rve e
stim

ate fo
r 3

0
 S

e
p
te

m
b
e
r 2

014
 w

as d
e
te

rm
in

e
d
 b

y 

d
e
p
le

tio
n
 o

f th
e 3

0
 S

e
p
te

m
b
e
r 2

013
 e

stim
ate b

y th
e p

ro
d
u
ctio

n
 

d
u
rin

g 
th

e 
ye

ar. 
T

h
e 

M
in

e
ral 

R
e
so

u
rce 

an
d
 
M

in
e
ral 

R
e
se

rve 

in
fo

rm
atio

n
 in

 th
e tab

le
s o

n
 th

e fo
llo

w
in

g p
age

s is b
ase

d
 o

n
 

in
fo

rm
atio

n
 co

m
p
ile

d
 b

y a C
o
m

p
e
te

n
t P

e
rso

n
 (as d

efin
e
d
 b

y th
e 

SA
M

R
E
C

 C
o
d
e).

D
EFIN

IT
IO

N
S

T
h
e
 d

e
fin

itio
n
s (as p

e
r th

e S
A

M
R

E
C

 C
o

d
e), h

ave b
e
e
n
 ap

p
lie

d
 

in
 e

stim
atio

n
 an

d
 cate

go
risatio

n
 o

f th
e M

in
e
ral R

e
so

u
rce

s an
d
 

M
in

e
ral R

e
se

rve
s d

isclo
se

d
 w

ith
in

 th
is d

o
cu

m
e
n
t, an

d
 are se

t 

o
u
t in

 th
e G

lo
ssary o

f ab
b
re

viatio
n
s, d

e
fin

itio
n
s an

d
 te

ch
n
ical 

te
rm

s.

LO
C

AT
IO

N

T
h
e 

T
h
arisa 

M
in

e 
is 

lo
cated

 
3
5
km

 
east 

o
f 

R
u
sten

b
u
rg 

an
d
 

12
0
km

 n
o
rthw

est o
f Jo

h
an

n
esb

u
rg in th

e N
o
rth W

est P
ro

vin
ce 

o
f So

u
th A

frica. 

Figu
re 1

K
rugersdorp

R
ustenburg

JO
H

A
N

N
E

S
B

U
R

G

P
R

E
T

O
R

IA

Randfontein H
artbeespoort

Brits

N
O

R
T

H
 

W
E

S
T

 

P
R

O
V

IN
C

E

G
A

U
T

E
N

G

25o30' S
25o30' S

26o00' S
26o00' S

27o30' E

28o00' E

27o30' E

28o00' E

28o30' E 28o30' E

N
T

h
a
risa

 M
in

e

STAT
EM

EN
T

 BY
 C

O
M

PET
EN

T
 PER

SO
N

T
h
e M

in
e
ral R

e
so

u
rce an

d
 M

in
e
ral R

e
se

rve State
m

e
n
t h

as b
e
e
n
 

re
vie

w
e
d
 an

d
 th

e re
le

van
t d

ata e
x
tracte

d
 an

d
 co

m
p
ile

d
 b

y K
e
n
 

Lo
m

b
e
rg. K

e
n
 Lo

m
b
e
rg is a C

o
m

p
e
te

n
t P

e
rso

n
, re

giste
re

d
 w

ith
 

th
e 

S
o
u
th

 
A

frican
 
C

o
u
n
cil 

fo
r 

N
atu

ral 
S
cie

n
tific 

P
ro

fe
ssio

n
s 

(S
A

C
N

A
S
P, 

P
rivate 

B
ag 

X
4
5
0
, 

S
ilve

rto
n
, 012

7, 
S
o
u
th

 

A
frica), 

R
e
g. N

o
. 

4
0
0
0
3
8
/01

 
an

d
 
h
o
ld

s 
a 

B
S
c 

(G
e
o
lo

gy 
an

d
 

G
e
o

ch
e
m

istry), 
B
S
c 

(H
o

n
o

u
rs) 

G
e
o

lo
gy, 

B
C

o
m

 
(E

co
n
o

m
ics 

an
d
 
Statistics), 

M
E
n
g 

(M
in

in
g 

E
n
gin

e
e
rin

g), 
P
r.S

ci.N
at. 

H
e 

is 

b
ase

d
 at B

lo
ck D

, S
o

m
e
rse

t O
ffice E

state
, 6

0
4
 K

u
d
u
 Stre

e
t, 

A
lle

n
’s N

e
k, 17

3
7, Jo

h
an

n
e
sb

u
rg, S

o
u
th

 A
frica. H

e is a ge
o
lo

gist 

w
ith

 3
0
 ye

ars’ e
x
p
e
rie

n
ce in

 m
in

e
ral e

x
p
lo

ratio
n
 an

d
 m

in
in

g 

ge
o

lo
gy, d

ire
ctly lin

ke
d
 to

 th
e m

in
in

g in
d
u
stry an

d
 cu

rre
n
tly a 

fu
ll-tim

e e
m

p
lo

ye
e o

f C
o
ffe

y. 

In
 

ad
d
itio

n
, 

th
e
 

M
in

e
ral 

R
e
se

rve
 

State
m

e
n
t 

h
as 

b
e
e
n
 

re
vie

w
e
d
 an

d
 th

e re
le

van
t d

ata e
x
tracte

d
 an

d
 co

m
p
ile

d
 b

y 

Jaco
 Lo

th
e
rin

ge
n
. H

e h
o
ld

s a B
E
n
g (M

in
in

g), P
r.E

n
g, is a m

in
in

g 

e
n
gin

e
e
r 

an
d
 
a 

d
ire

cto
r 

o
f 

U
k
w

azi 
M

in
in

g 
S
o
lu

tio
n
s. 

H
e 

is 

re
giste

re
d
 w

ith
 th

e E
n
gin

e
e
rin

g C
o
u
n
cil o

f S
o
u
th

 A
frica (E

C
S
A

, 

P
rivate B

ag X
6
91, B

ru
m

a, S
o
u
th

 A
frica), R

e
g. N

o
. 2

0
0
3
0
0
2
2
. 

H
e is a p

rin
cip

al m
in

in
g e

n
gin

e
e
r w

ith
 ap

p
ro

p
riate e

x
p
e
rie

n
ce 

in
 th

e e
stim

atio
n
, asse

ssm
e
n
t an

d
 e

valu
atio

n
 o

f re
le

van
t m

in
e
ral 

re
se

rve
s b

ase
d
 o

n
 th

e class o
f d

e
p
o
sit an

d
 m

in
in

g m
e
th

o
d
o

lo
gy. 

H
e is b

ase
d
 at H

aze
l C

lo
se

, U
n
it 4

B
, First Flo

o
r, 141

 W
itch

-

H
aze

l Stre
e
t, H

igh
ve

ld
, C

e
n
tu

rio
n
, 016

9, S
o
u
th

 A
frica.

T
h
e C

o
m

p
an

y h
as w

ritte
n
 co

n
firm

atio
n
 fro

m
 K

e
n
 Lo

m
b
e
rg an

d
 

Jaco
 Lo

th
e
rin

ge
n
 th

at th
e in

fo
rm

atio
n
 d

isclo
se

d
 is in

 co
m

p
lian

ce 

w
ith

 th
e S

A
M

R
E
C

 C
o

d
e an

d
 th

at th
e
y h

ave co
n
se

n
te

d
 to

 th
e 

in
clu

sio
n
 o

f th
is in

fo
rm

atio
n
 in

 th
e fo

rm
 an

d
 co

n
te

x
t in

 w
h
ich

 

it ap
p
e
ars.

S
o
u
rce

: C
o
ffe

y M
in

in
g



T
harisa plc A

nnual Report 2014
2

0

M
in

eral R
eso

u
rce an

d
 M

in
eral R

eserve Statem
en

t (co
n
tinu

ed
)

S
o
u
rce

: G
o

o
gle Im

age o
f th

e T
h
arisa M

in
e p

lan
 sh

o
w

in
g b

o
re

h
o
le lo

catio
n
s (co

llar p
o
sitio

n
s in

 gre
e
n) an

d
 o

u
tcro

p
 p

o
sitio

n
s o

f U
G

1
 

an
d
 M

G
1
 C

h
ro

m
itite L

aye
rs

R
o

o
ik

o
p

p
ie

s 2
9
7
JQ

U
G

1
 O

u
tc

ro
p

M
G

1
 O

u
tc

ro
p

N
4

3
4
2
JQ

0
1000m

N

O
V

ERV
IEW

W
h
e
n
 T

h
arisa w

as liste
d
 o

n
 th

e JS
E
 in

 A
p
ril 2

014
, th

e M
in

e
ral 

R
e
so

u
rce e

stim
atio

n
 fo

r listin
g p

u
rp

o
se

s w
as b

ase
d
 o

n
 a C

P
R

 

co
m

p
ile

d
 
b
y 

C
o
ffe

y. 
T

h
e 

C
P
R

 
is 

availab
le 

o
n
 
th

e 
C

o
m

p
an

y 

w
e
b
site

, 
w

w
w

.th
arisa.co

m
. 

T
h
e 

re
so

u
rce 

b
lo

ck 
m

o
d
e
l 

w
as 

co
n
stru

cte
d
 u

sin
g all availab

le d
rill h

o
le d

ata u
p
 to

 D
e
ce

m
b
e
r 

2
013

. N
o
 ad

d
itio

n
al e

x
p
lo

ratio
n
 w

o
rk h

as b
e
e
n
 carrie

d
 o

u
t 

sin
ce th

e
n
. 

M
IN

IN
G

 R
IG

H
T

S SU
M

M
A

RY

T
h
arisa M

in
e
rals h

o
ld

s a M
in

in
g R

igh
t, gran

te
d
 b

y th
e D

M
R

 

(th
e
n
 th

e D
M

E
) in

 te
rm

s o
f th

e M
P
R

D
A

 o
n
 19

 S
e
p
te

m
b
e
r 

2
0
0
8
, 

fo
r 

a 
p
e
rio

d
 
o
f 

3
0
 
ye

ars, 
to

 
vario

u
s 

p
o

rtio
n
s 

o
f 

th
e
 

p
ro

p
e
rty 3

4
2
 JQ

 an
d
 th

e
 w

h
o
le

 o
f th

e
 p

ro
p
e
rty R

o
o
iko

p
p
ie

s 

2
9
7
 JQ

. O
n
 13

 A
u
gu

st 2
0
0
9, th

e M
in

in
g R

igh
t w

as re
giste

re
d
 

in
 th

e M
in

in
g an

d
 P

e
tro

le
u
m

 T
itle

s R
e
gistratio

n
 O

ffice
, u

n
d
e
r 

R
e
fe

re
n
ce N

o
 4

9
/2

0
0
9
(M

R
).

O
n
 7

 M
arch

 2
0
0
8
, a M

in
in

g R
igh

t in
 re

sp
e
ct o

f ch
ro

m
e w

as 

gran
te

d
 o

ve
r P

o
rtio

n
s 9

6
 an

d
 18

3
 o

f th
e p

ro
p
e
rty 3

4
2
JQ

 to
 

S
o
u
th

 
A

frican
 
P
ro

d
u
ce

rs 
an

d
 
B

e
n
e
ficiato

rs 
o
f 

C
h
ro

m
e 

O
re 

(P
ty) Ltd

 an
d
 re

giste
re

d
 o

n
 2

7
 Ju

ly 2
0
0
9. T

h
e
se

 righ
ts w

e
re 

p
u
rch

ase
d
 b

y T
h
arisa M

in
e
rals o

n
 18

 M
arch

 2
0
0
8
. In

 Ju
ly 2

011, 

an
 
ap

p
licatio

n
 
w

as 
gran

te
d
 
in

 
te

rm
s 

o
f 

se
ctio

n
 
10

2
 
o
f 

th
e 

M
P
R

D
A

, to
 am

e
n
d
 th

e e
x
istin

g M
in

in
g R

igh
t b

y th
e ad

d
itio

n
 o

f 

P
o

rtio
n
s 9

6
, 18

3
 an

d
 2

8
6
 o

f th
e p

ro
p
e
rty 3

4
2
 JQ

 to
 th

e M
in

in
g 

R
igh

t 4
9
/2

0
0
9
(M

R
).

T
h
e T

h
arisa M

in
e
ral R

e
so

u
rce an

d
 M

in
e
ral R

e
se

rve h
ave b

e
e
n
 

d
e
p
le

te
d
 

fro
m

 
th

e 
M

in
e
ral 

R
e
so

u
rce 

an
d
 

M
in

e
ral 

R
e
se

rve 

d
e
clare

d
 in

 th
e C

o
m

p
e
te

n
t P

e
rso

n
’s R

e
p
o

rt as at 31
 D

e
ce

m
b
e
r 

2
013

 
b
y 

th
e p

ro
d
u
ctio

n
 
o
ve

r 
th

e 
p
e
rio

d
. 

T
h
e 

d
e
p
le

tio
n
 
o
f 

all th
e re

le
van

t M
G

 C
h
ro

m
itite L

aye
rs h

ave b
e
e
n
 take

n
 in

to
 

acco
u
n
t fo

r th
e p

e
rio

d
 to

 e
n
d
 S

e
p
te

m
b
e
r 2

014
.

T
harisa M

inerals

 
Lonm

in
Im

pala
Eastplats

Brits

M
R

U
G

2

VM
R

V
M

R

V
M

R

M
R

Bapong

M
G

 outcrop

Eland
A

ngloplat

Lonm
in

A
ngloplat 
(Pandora)

Eastplats



T
harisa plc A

nnual Report 2014
2

1

OVERVIEWOPERATIONAL REVIEWGOVERNANCE LEADERSHIP REVIEWMINERAL RESOURCE  
AND MINERAL RESERVE  

STATEMENT

ABRIDGED ANNUAL 
 FINANCIAL STATEMENTS

GLOSSARYSHAREHOLDER 
 INFORMATION

M
IN

ER
A

L R
ESO

U
R

C
E 

G
EO

LO
G

Y
 A

N
D

 M
IN

ER
A

LISAT
IO

N

T
h
e T

h
arisa M

in
e is situ

ate
d
 o

n
 th

e so
u
th

-w
e
ste

rn
 lim

b
 o

f th
e 

B
u
sh

ve
ld

 C
o

m
p
le

x an
d
 is u

n
d
e
rlain

 b
y th

e M
id

d
le G

ro
u
p
 (M

G
) 

an
d
 U

p
p
e
r G

ro
u
p
 (U

G
) C

h
ro

m
itite L

aye
rs. 

T
h
e M

G
 C

h
ro

m
itite L

aye
rs o

u
tcro

p
 o

n
 th

e p
ro

p
e
rty strikin

g 

ro
u
gh

ly e
ast to

 w
e
st an

d
 d

ip
p
in

g at 9
° to

 15° to
 th

e n
o

rth
. 

T
o
w

ard
s th

e w
e
ste

rn
 e

x
te

n
t o

f th
e o

u
tcro

p
, th

e d
ip

 is ste
e
p
e
r, 

w
ith

 
a 

ge
n
tle 

ch
an

ge 
in

 
strike 

to
 
N

W
-S

E
. 

T
h
e 

stratigrap
h
y 

typ
ically n

arro
w

s to
 th

e w
e
st an

d
 th

e d
ip

 ste
e
p
e
n
s. T

h
e d

ip
 

typ
ically 

sh
allo

w
s 

o
u
t 

at 
d
e
p
th

 
acro

ss 
th

e 
e
x
te

n
t 

o
f 

th
e 

m
in

e are
a. 

T
h
e 

M
G

 
C

h
ro

m
itite 

L
aye

r 
p
ackage 

co
n
sists 

o
f 

six 
gro

u
p
s 

o
f 

ch
ro

m
itite 

laye
rs, 

b
e
in

g 
th

e 
M

G
0
 

C
h
ro

m
itite 

L
aye

r, 
M

G
1
 

C
h
ro

m
itite 

L
aye

r, 
th

e 
M

G
2
 

C
h
ro

m
itite 

L
aye

r 
(su

b
d
ivid

e
d
 

in
to

 C
, B

 an
d
 A

 ch
ro

m
itite laye

rs), th
e M

G
3
 C

h
ro

m
itite L

aye
r 

an
d
 
th

e 
M

G
4
 
C

h
ro

m
itite 

L
aye

r 
(su

b
d
ivid

e
d
 
in

to
 
4
(0

), 
4
 
an

d
 

4
A

 ch
ro

m
itite laye

rs)). T
h
e laye

rs b
e
tw

e
e
n
 th

e ch
ro

m
itite laye

rs 

fre
q
u
e
n
tly in

clu
d
e strin

ge
rs o

r d
isse

m
in

atio
n
s o

f ch
ro

m
ite

. T
h
e 

M
G

 C
h
ro

m
itite L

aye
rs at th

e T
h
arisa M

in
e are a typ

ical stack o
f 

tab
u
lar d

e
p
o
sits.

T
h
e stru

ctu
ral in

te
rp

re
tatio

n
 o

f th
e T

h
arisa M

in
e w

as p
re

vio
u
sly 

b
ase

d
 o

n
 th

e ae
ro

m
agn

e
tic d

ata an
d
 th

e d
rillin

g d
ata. T

h
e o

n
ly 

sign
ifican

t fau
lt is a ste

e
p
ly d

ip
p
in

g N
W

-S
E
 tre

n
d
in

g n
o

rm
al 

fau
lt w

ith
 a d

o
w

n
th

ro
w

 o
f le

ss th
an

 3
0
m

 to
 th

e e
ast. T

h
is fau

lt 

o
ccu

rs o
n
ly o

n
 th

e far n
o

rth
-e

aste
rn

 co
rn

e
r o

f th
e p

ro
p
e
rty an

d
 

w
ill h

ave little e
ffe

ct o
n
 m

in
in

g o
f th

e M
G

 C
h
ro

m
itite L

aye
rs o

n
 

th
e m

in
e
. A

 N
E
-S

W
 su

b
-ve

rtical d
yke o

f so
m

e 10
m

 th
ickn

e
ss 

w
as in

te
rp

re
te

d
 o

n
 th

e ae
ro

m
agn

e
tic su

rve
y. T

h
e d

yke is n
o
t 

e
x
p
e
cte

d
 to

 h
ave a m

ajo
r im

p
act o

n
 m

in
in

g. T
h
e o

n
ly o

th
e
r 

m
ajo

r fe
atu

re o
f in

te
re

st is th
e S

p
ru

itfo
n
te

in
 u

p
fo

ld
 o

r p
o
th

o
le 

w
h
ich

 is lo
cate

d
 o

n
 th

e p
ro

p
e
rtie

s im
m

e
d
iate

ly w
e
st o

f th
e 

m
in

e
. It affe

cts th
e U

G
2
 C

h
ro

m
itite L

aye
r as w

e
ll as th

e re
st o

f 

th
e C

ritical Z
o

n
e b

e
lo

w
. 

T
h
e M

in
e
ral R

e
so

u
rce e

stim
ate w

as co
m

p
le

te
d
 o

ve
r th

e M
in

in
g 

R
igh

t 
o
f 

T
h
arisa 

M
in

e
rals 

to
 
a 

d
e
p
th

 
o
f 

7
5
0
m

 
fo

r 
th

e
 
M

G
 

C
h
ro

m
itite L

aye
rs an

d
 U

G
1
 C

h
ro

m
itite L

aye
r:

EX
PLO

R
AT

IO
N

 D
R

ILLIN
G

S
ix d

iam
o

n
d
 b

o
re

h
o
le

s w
e
re d

rille
d
 d

u
rin

g Jan
u
ary 19

9
7
 b

y a 

lo
cal e

n
tre

p
re

n
e
u
r, M

r H
e
n
n
ie B

o
th

a, in
 th

e n
o

rth
-w

e
st p

art 

o
f 3

4
2
JQ

 p
ro

p
e
rty (K

01, K
0
2
 an

d
 K

0
3
) an

d
 o

n
 th

e
 ad

jace
n
t 

p
ro

p
e
rty, 

S
p
ru

itfo
n
te

in
 

3
41JQ

 
(B

S
B

01, 
B
S
B

0
2
 

an
d
 

B
S
B

0
3
). 

Five N
Q

 d
iam

e
te

r, ve
rtical d

iam
o

n
d
 b

o
re

h
o

le
s  to

tallin
g 6

5
4
m

 

w
e
re d

rille
d
 alo

n
g strike o

n
 th

e
 p

ro
p
e
rty d

u
rin

g 2
0
0
6
 b

y T
h
ari 

R
e
so

u
rce

s u
n
d
e
r th

e su
p
e
rvisio

n
 o

f C
o
ffe

y M
in

in
g. O

n
e T

N
W

 

d
iam

e
te

r d
iam

o
n
d
 b

o
re

h
o
le (K

4
M

1) w
as d

rille
d
 5

m
 aw

ay fro
m

 

K
4
 
fo

r 
m

e
tallu

rgical 
te

stw
o

rk. 
T

h
e 

co
llar 

p
o
sitio

n
s 

o
f 

th
e
se 

b
o

re
h
o
le

s w
e
re su

rve
ye

d
 b

y C
live M

acin
to

sh
 S

u
rve

ys. 

A
 to

tal o
f 121

 ve
rtical b

o
re

h
o
le

s an
d
 2

3
 d

e
fle

ctio
n
s, re

p
re

se
n
tin

g 

2
2
 5

0
0
m

 o
f d

rillin
g, w

e
re co

m
p
le

te
d
 in

 th
e p

e
rio

d
 fro

m
 M

arch
 

2
0
0
7
 to

 O
cto

b
e
r 2

0
0
7. D

rillin
g w

as m
ain

ly o
f N

Q
 (4

7.5
0
m

m
) 

d
iam

e
te

r e
x
ce

p
t fo

r 18
 b

o
re

h
o
le

s o
f T

N
W

 (6
0
.4

m
m

) d
iam

e
te

r 

co
m

p
le

te
d
 
fo

r 
m

e
tallu

rgical 
te

stw
o

rk. 
Fo

u
r 

d
e
e
p
 
b
o

re
h
o
le

s 

d
rille

d
 o

n
 R

o
o
iko

p
p
ie

s w
e
re d

rille
d
 B

Q
 (3

6
.2

7m
m

) d
iam

e
te

r.

A
 to

tal o
f 13

 N
Q

 d
iam

e
te

r d
e
fle

ctio
n
s w

e
re d

rille
d
 o

ff so
m

e 

m
o
th

e
r 

b
o

re
h
o
le

s 
fo

r 
lith

o
lo

gical 
co

m
p
ariso

n
. 

T
e
n
 

T
N

W
 

d
iam

e
te

r d
e
fle

ctio
n
s w

e
re d

rille
d
 to

 co
n
trib

u
te b

u
lk m

ate
rial 

fo
r th

e
 m

e
tallu

rgical te
stw

o
rk. S

h
allo

w
 p

e
rcu

ssio
n
 b

o
re

h
o
le

s 

w
e
re d

rille
d
 alo

n
g th

e fu
ll strike e

x
te

n
t o

n
 th

e M
G

1
 C

h
ro

m
itite 

L
aye

r, o
n
 th

e p
ro

p
e
rty, to

 accu
rate

ly d
e
m

arcate it. A
 to

tal o
f 

31
 p

e
rcu

ssio
n
 b

o
re

h
o

le
s w

e
re d

rille
d
; th

e b
o

re
h
o

le
s ave

rage
d
 

15
m

 in
 d

e
p
th

.

T
h
e d

rillin
g p

ro
gram

m
e w

as d
e
sign

e
d
 so

 th
at b

o
re

h
o
le

s w
o
u
ld

 

in
te

rse
ct th

e b
ase o

f th
e M

G
1
 C

h
ro

m
itite L

aye
r alo

n
g strike 

at ap
p
ro

x
im

ate
ly 3

0
m

, 6
0
m

, 12
0
m

, 18
0
m

, 3
0
0
m

, 5
0
0
m

 an
d
 

1
 0

0
0
m

 b
e
lo

w
 su

rface
. A

 b
ase

lin
e o

f 2
2
0
m

 w
as late

r ad
d
e
d
 fo

r 

gre
ate

r co
ve

rage o
f th

e d
e
p
o
sit. T

h
e d

rillin
g p

ro
gram

m
e w

as 

d
e
sign

e
d
 to

 d
rill th

e d
e
p
o
sit clo

se
st to

 th
e o

u
tcro

p
 at h

igh
e
r 

d
e
n
sity th

an
 fu

rth
e
r d

o
w

n
d
ip

, so
 th

at th
e su

b
se

q
u
e
n
t M

in
e
ral 

R
e
so

u
rce e

stim
ate clo

se to
 th

e o
u
tcro

p
 co

u
ld

 co
n
fid

e
n
tly b

e 

d
e
clare

d
 as an

 in
d
icate

d
 an

d
/o

r m
e
asu

re
d
 M

in
e
ral R

e
so

u
rce 

in
 p

re
p
aratio

n
 fo

r a fe
asib

ility stu
d
y an

d
 th

e co
n
sid

e
ratio

n
 o

f 

o
p
e
n
 p

it m
in

in
g. T

h
e p

ro
gram

m
e fo

r th
e d

e
e
p
e
r b

o
re

h
o

le
s o

n
 

th
e R

o
o

iko
p
p
ie

s p
ro

p
e
rty, w

h
e
re Lo

n
m

in
 w

as th
e
n
 m

in
in

g th
e 

M
e
re

n
sky R

e
e
f an

d
 U

G
2
 C

h
ro

m
itite L

aye
r, w

as re
vise

d
 d

u
e 

to
 vario

u
s d

ifficu
ltie

s re
latin

g to
 sitin

g th
e b

o
re

h
o
le

s to
 avo

id
 

h
o
lin

g in
to

 e
x
istin

g u
n
d
e
rgro

u
n
d
 in

frastru
ctu

re
. Fe

w
e
r, m

o
re 

w
id

e
ly sp

ace
d
 b

o
re

h
o
le

s w
e
re th

e
re

fo
re d

rille
d
.

T
h
e 

co
llars 

o
f 

all 
th

e 
b
o

re
h
o
le

s 
w

e
re 

su
rve

ye
d
. 

D
o
w

n
h
o
le 

su
rve

ys w
e
re co

m
p
le

te
d
 fo

r all th
e b

o
re

h
o
le

s d
rille

d
 to

 a d
e
p
th

 

gre
ate

r th
an

 12
0
m

. A
ll ge

o
lo

gical an
d
 sam

p
lin

g p
ro

to
co

ls u
se

d
 

are 
to

 
in

te
rn

atio
n
al 

stan
d
ard

s. 
T

h
e 

p
re

cio
u
s 

m
e
tal 

an
alyse

s 

(P
t, P

d
, 

R
h
, 

A
u
, 

R
u
, 

Ir, 
O

s) 
w

e
re 

u
n
d
e
rtake

n
 
u
sin

g 
N

iS
/M

S 

an
aly

tical m
e
th

o
d
 an

d
 b

ase m
e
tals an

alysis u
sin

g th
e IC

P
 Fu

sio
n
 

D
/O

E
S an

aly
tical m

e
th

o
d
, at G

e
n
alysis (Jo

h
an

n
e
sb

u
rg). 

A
 

co
m

p
re

h
e
n
sive 

q
u
ality 

assu
ran

ce 
an

d
 

q
u
ality 

co
n
tro

l 

(Q
A

/Q
C

) 
p
ro

gram
m

e 
w

as 
carrie

d
 

o
u
t 

co
n
cu

rre
n
tly 

w
ith

 

d
rillin

g. E
ach

 in
te

rse
ctio

n
 w

as co
m

p
o
site

d
 afte

r co
d
in

g fo
r all 

stratigrap
h
ic laye

rs. 

T
h
e P

t, P
d
, R

h
, A

u
, R

u
, Ir, O

s, C
u
, N

i, A
l, C

a, C
r, C

r
2 O

3 , Fe
, M

g 

an
d
 S

i co
n
ce

n
tratio

n
s w

e
re co

m
p
o
site

d
 u

tilisin
g th

e w
e
igh

tin
g 

b
y d

e
n
sity an

d
 th

ickn
e
ss. T

h
is is co

n
sid

e
re

d
 n

e
ce

ssary as th
e 

lith
o
lo

gie
s 

h
ave 

sign
ifican

tly 
d
iffe

re
n
t 

d
e
n
sitie

s. 
A

n
 

an
alysis 

o
f 

th
e 

u
n
it 

th
ickn

e
ss 

sh
o
w

e
d
 
th

at 
th

e
re 

is 
little 

co
rre

latio
n
 

b
e
tw

e
e
n
 

th
e 

co
n
ce

n
tratio

n
 

an
d
 

th
ickn

e
ss, 

co
n
firm

in
g 

th
at 

th
e u

se 
o
f 

co
n
ce

n
tratio

n
 

w
as 

ap
p
ro

p
riate 

in
 

th
e 

M
in

e
ral 

R
e
so

u
rce e

stim
ate

. 

A
n
 asse

ssm
e
n
t o

f th
e h

igh
 grad

e co
m

p
o
site

s w
as co

m
p
le

te
d
 

to
 d

e
te

rm
in

e w
h
e
th

e
r h

igh
 grad

e cu
ttin

g w
as re

q
u
ire

d
. B

ase
d
 

o
n
 th

e
 ab

o
ve

 asse
ssm

e
n
t, n

o
 h

igh
 grad

e
 cu

ttin
g o

r cap
p
in

g 

w
as u

n
d
e
rtake

n
. 

A
 se

rie
s o

f tw
o

-d
im

e
n
sio

n
al grad

e e
stim

ate
s w

e
re ge

n
e
rate

d
 

b
ase

d
 o

n
 ge

o
lo

gically an
d
 ge

o
ch

e
m

ically d
e
fin

e
d
 u

n
its w

ith
in

 

th
e 

M
G

 
C

h
ro

m
itite 

L
aye

r 
cycle

. 
T

h
e 

M
in

e
ral 

R
e
so

u
rce 

e
stim

atio
n
 
w

as 
co

m
p
le

te
d
 
u
sin

g 
e
ith

e
r 

an
 
in

ve
rse 

d
istan

ce 

(p
o
w

e
r 

2) 
o

r 
O

rd
in

ary 
K

rigin
g 

m
e
th

o
d
o

lo
gy, 

d
e
p
e
n
d
in

g 
if 

a su
itab

le vario
gram

 fo
r e

ach
 variab

le w
ith

in
 e

ach
 u

n
it co

u
ld

 

b
e m

o
d
e
lle

d
. 



T
harisa plc A

nnual Report 2014
2

2

M
in

eral R
eso

u
rce an

d
 M

in
eral R

eserve Statem
en

t (co
n
tinu

ed
)

M
IN

ER
A

L R
ESO

U
R

C
E D

EC
LA

R
AT

IO
N

T
h
e
 M

G
 C

h
ro

m
itite L

aye
r M

in
e
ral R

e
so

u
rce

 e
stim

ate fo
r S

e
p
te

m
b
e
r 2

014
 h

as b
e
e
n
 d

e
p
le

te
d
 fro

m
 th

e
 D

e
ce

m
b
e
r 2

013
 d

e
claratio

n
 

u
sin

g p
ro

d
u
ctio

n
 d

ata.

T
h
arisa M

in
e
rals’ R

e
so

u
rce at 3

0
 S

e
p
te

m
b
e
r 2

014
 is re

p
o

rte
d
 in

clu
sive o

f M
in

e
ral R

e
se

rve

M
in

eral
R

e
so

u
rce

Tonnes M
t

6E +
 A

u
 grade (g/t)

4E grade (g/t)
C

r
2 O

3   
grade (%

)
C

ontained 4E 
(M

oz)
C

ontained  
6E +

 A
u (M

oz)
C

ontained  
C

r
2 O

3  (M
t)

2014
Sept

2
013

S
e
p
t

2014
Sept

2
013

S
e
p
t

2014
Sept

2
013

S
e
p
t

2014
Sept

2
013

S
e
p
t

2014
Sept

2
013

S
e
p
t

2014
Sept

2
013

S
e
p
t

2014
Sept

2
013

S
e
p
t

M
e
asu

re
d

52.773
5
5
.8

6
9

1.53
1.53

1.14
1.14

21.39
21.3

9
1.934

2
.0

4
8

2.596
2
.74

8
11.288

11.9
5
0

In
d
icate

d
129.529

13
0
.0

2
9

1.68
1.6

8
1.24

1.24
22.24

2
2
.24

5.164
5
.18

4
6.996

7.0
2
3

28.807
2
8
.919

In
fe

rre
d

650.045
6
5
0
.0

4
5

1.54
1.5

4
1.13

1.13
19.93

19.9
3

23.616
2
3
.616

32.185
3
2
.18

5
129.554

12
9.5

5
4

Total
832.347

835.943
1.56

1.56
1.15

1.15
20.38

20.38
30.714

30.848
41.777

41.956
169.649

170.423

R
e
latio

n
sh

ip
 b

e
tw

e
e
n
 e

x
p
lo

ratio
n
 re

su
lts, M

in
e
ral R

e
so

u
rce an

d
 M

in
e
ral R

e
se

rve sh
o
w

in
g T

h
arisa M

in
e
rals’ R

e
so

u
rce an

d
 M

in
e
ral 

R
e
se

rve
 as at 3

0
 S

e
p
te

m
b
e
r 2

014

C
o

n
sid

e
ra

tio
n

 o
f m

in
in

g
, m

e
ta

llu
rg

ic
a
l, e

c
o

n
o

m
ic

, m
a
rk

e
tin

g
, le

g
a
l, e

n
v
iro

n
m

e
n

ta
l, 

so
c
ia

l a
n

d
 g

o
v
e
rn

m
e
n

ta
l fa

c
to

rs (th
e
 m

o
d

ify
in

g
 fa

c
to

rs)

Increasing level of geoscientific  
knowledge and confidence

R
eported as in situ  

m
ineralisation estim

ates
R

eported as m
ineable  

production estim
ates

M
in

e
ra

l R
e
so

u
rc

e

 
30.714 M

oz 4E 

 
169.649 M

t contained C
r

2 O
3  

In
fe

rre
d

 

 
23.616 M

oz 4E, 129.554 M
t C

r
2 O

3

In
d

ic
a
te

d
 

 
5.164 M

oz 4E, 28.807 M
t C

r
2 O

3

M
e
a
su

re
d

 

 
1.934 M

oz 4E, 11.288 M
t C

r
2 O

3

E
x
p

lo
ra

tio
n

 re
su

lts

M
in

e
ra

l R
e
se

r
v
e

 
4.648 M

oz 4E 

 
23.801 M

t contained C
r

2 O
3  

 P
ro

b
a
b

le
 

 
3.262 M

oz 4E, 16.771 M
t C

r
2 O

3 3

P
ro

v
e
d

 

 
1.386 M

oz 4E, 7.029 M
t C

r
2 O

3

In
-p

it d
rillin

g co
n
tin

u
e
s fo

r th
e p

u
rp

o
se

s o
f m

in
in

g o
p
e
ratio

n
s. N

o
 ad

d
itio

n
al re

so
u
rce d

rillin
g h

as b
e
e
n
 co

m
p
le

te
d
 o

r is co
n
te

m
p
late

d
 

in
 th

e n
e
ar fu

tu
re

.

M
IN

ER
A

L R
ESERV

E D
EC

LA
R

AT
IO

N

T
h
e
 M

G
 C

h
ro

m
itite L

aye
r M

in
e
ral R

e
se

rve
 e

stim
ate fo

r S
e
p
te

m
b
e
r 2

014
 h

as b
e
e
n
 d

e
p
le

te
d
 fro

m
 th

e
 D

e
ce

m
b
e
r 2

013
 d

e
claratio

n
 

u
sin

g p
ro

d
u
ctio

n
 d

ata. T
h
e L

ife o
f M

in
e P

lan
 w

as d
e
sign

e
d
 to

 e
x
tract th

e M
G

 C
h
ro

m
itite L

aye
rs, firstly fro

m
 o

p
e
n
 p

it m
in

in
g d

o
w

n
 

to
 a m

ax
im

u
m

 d
e
p
th

 o
f 2

0
0
 m

e
tre

s an
d
 su

b
se

q
u
e
n
tly fro

m
 u

n
d
e
rgro

u
n
d
 e

x
tractio

n
 b

y m
e
an

s o
f th

e b
o

rd
 an

d
 p

illar m
in

in
g m

e
th

o
d
. 

T
h
e o

p
e
n
 p

it sh
e
ll d

e
sign

 in
clu

d
e
s th

e fin
al p

it h
igh

w
all slo

p
e d

e
sign

s, th
e b

lastin
g an

d
 lo

ad
in

g m
e
th

o
d
o
lo

gy as w
e
ll as th

e se
q
u
e
n
ce 

o
f e

x
tractio

n
 an

d
 a d

e
taile

d
 d

e
stin

atio
n
 sch

e
d
u
le re

p
o

rtin
g to

 ro
ck d

u
m

p
s an

d
 tailin

gs sto
rage facilitie

s. 



T
harisa plc A

nnual Report 2014
2

3

OVERVIEWOPERATIONAL REVIEWGOVERNANCE LEADERSHIP REVIEWMINERAL RESOURCE  
AND MINERAL RESERVE  

STATEMENT

ABRIDGED ANNUAL 
 FINANCIAL STATEMENTS

GLOSSARYSHAREHOLDER 
 INFORMATION

M
in

eral

R
eserve

Tonnes M
t

5E +
 A

u
 grade (g/t)

4E grade (g/t)
C

r
2 O

3
 grade (%

)
C

ontained 
4E (M

oz)
C

ontained C
r

2 O
3  

(M
t)

O
p
e
n
 p

it

2014  
Sept

2
013

 

S
e
p
t

2014  
Sept

2
013

 

S
e
p
t

2014  
Sept

2
013

 

S
e
p
t

2014 
 Sept

2
013

 

S
e
p
t

2014  
Sept

2
013

 

S
e
p
t

2014 
Sept

2
013

 

S
e
p
t

P
ro

ve
d

35.984
3
9.3

31
1.54

1.53
1.20

1.19
19.53

19.41
1.39

1.5
0

7.0
7.6

P
ro

b
ab

le
68.377

6
8
.9

3
9

1.50
1.4

9
1.16

1.16
19.26

19.24
2.56

2
.5

7
13.2

13
.3

Total
104.361

108.270
1.51

1.50
1.18

1.17
19.36

19.30
3.95

4.07
20.2

20.9

 
 

 
 

 
 

 
 

 
 

M
in

eral 

R
eserve

Tonnes M
t

5E +
 A

u
 grade (g/t)

4E grade (g/t)
C

r
2 O

3
 grade (%

)
C

ontained 
4E (M

oz)
C

ontained C
r

2 O
3  

(M
t)

U
n
d
e
r-

gro
u
n
d

2014  
Sept

2
013

 

S
e
p
t

2014  
Sept

2
013

 

S
e
p
t

2014  
Sept

2
013

 

S
e
p
t

2014  
Sept

2
013

 

S
e
p
t

2014  
Sept

2
013

 

S
e
p
t

2014 
Sept

2
013

 

S
e
p
t

P
ro

ve
d

–
–

–
–

–
–

–
–

–
–

–
–

P
ro

b
ab

le
18.649

18
.6

4
9

1.52
1.5

2
1.17

1.17
19.31

19.31
0.70

0
.7

0
3.6

3
.6

Total
18.649

18.649
1.52

1.52
1.17

1.17
19.31

19.31
0.70

0.70
3.6

3.6

 
 

 
 

 
 

 
 

 
 

 

M
in

eral 

R
eserve

Tonnes M
t

5E +
 A

u
 grade (g/t)

4E grade (g/t)
C

r
2 O

3
 grade (%

)
C

ontained 
4E (M

oz)
C

ontained C
r

2 O
3  

(M
t)

T
o
tal

2014  
Sept

2
013

  

S
e
p
t

2014  
Sept

2
013

 

S
e
p
t

2014  
Sept

2
013

  

S
e
p
t

2014  
Sept

2
013

 

 S
e
p
t

2014  
Sept

2
013

 

 S
e
p
t

2014  
Sept

2
013

  

S
e
p
t

P
ro

ve
d

35.984
3
9.3

31
1.54

1.53
1.20

1.19
19.53

19.41
1.39

1.5
0

7.0
7.6

P
ro

b
ab

le
87.026

8
7.5

8
8

1.50
1.5

0
1.17

1.16
19.27

19.2
5

3.26
3
.2

7
16.8

16
.9

Total
123.010

126.919
1.51

1.51
1.18

1.17
19.35

19.30
4.65

4.77
23.8

24.5

T
h
e M

e
asu

re
d
 M

in
e
ral R

e
so

u
rce d

e
cre

ase
d
 b

y 5
.5

%
 as a re

su
lt o

f d
e
p
le

tio
n
 d

u
rin

g th
e ye

ar, th
e to

tal M
in

e
ral R

e
so

u
rce d

e
cre

ase
d
 

b
y le

ss th
an

 1%
. T

h
e P

ro
ve

d
 M

in
e
ral R

e
se

rve d
e
cre

ase
d
 b

y 9
%

 as a re
su

lt o
f d

e
p
le

tio
n
 d

u
rin

g th
e ye

ar, th
e to

tal M
in

e
ral R

e
se

rve
 

d
e
cre

ase
d
 b

y 3
%

.

N
o
 In

ferred
 M

in
eral R

eso
u
rce w

as in
clu

d
ed

 o
r co

n
sid

ered
 fo

r th
e o

p
en

 p
it o

p
eratio

n
 m

in
e p

lan
 o

n
 w

h
ich

 th
e o

p
en

 p
it p

o
rtio

n
 o

f th
e 

M
in

eral R
eserve estim

ate w
as b

ased
. In

ferred
 M

in
eral R

eso
u
rce w

as in
clu

d
ed

 in
 th

e u
n
d
ergro

u
n
d
 sectio

n
 o

f th
e m

in
e p

lan
. If th

e In
ferred

 

R
eso

u
rce is exclu

d
ed

 fro
m

 th
e u

n
d
ergro

u
n
d
 m

in
e p

lan
, th

e u
n
d
ergro

u
n
d
 p

ro
ject m

ay n
o
t b

e feasib
le

. T
h
e M

in
eral R

eserve d
eclared

 w
as 

d
erived

 fro
m

 th
e In

d
icated

 M
in

eral R
eso

u
rce p

o
rtio

n
 in

clu
d
ed

 in
 th

e u
n
d
ergro

u
n
d
 Life o

f M
in

e p
lan

. T
h
e u

n
d
ergro

u
n
d
 sectio

n
 is p

lan
n
ed

 

after th
e o

p
en

 p
it sectio

n
 h

as b
een

 d
ep

leted
.

M
AT

ER
IA

L R
ISK

S

A
 sign

ifican
t ch

an
ge in

 th
e ap

p
lied

 2
0
1
3
 C

P
R

 co
m

m
o
d
ity p

rices exists co
m

p
ared

 to
 cu

rren
t m

arket p
rices. R

ed
u
ced

 p
rices relative to

 

th
e P

G
M

 lo
n
g term

 p
rice w

ere u
sed

, w
h
ile th

e ch
ro

m
e lo

n
g term

 p
rice w

as ap
p
lied

 w
ith

o
u
t red

u
ctio

n
 to

 select th
e eco

n
o
m

ic p
it lim

it. 

Su
stain

ed
 lo

w
 co

m
m

o
d
ity p

rices o
ver th

e lo
n
g term

 co
u
ld

 m
aterially in

flu
en

ce th
e o

verall valu
e o

f th
e o

p
eratio

n
 an

d
 co

u
ld

 h
ave a m

aterial 

im
p
act o

n
 th

e size o
f th

e o
p
en

 p
it p

o
rtio

n
 o

f th
e M

in
eral R

eserve
.

D
u
e to

 th
e selectio

n
 o

f an
 u

ltim
ate p

it w
ith

 a valu
e an

d
 exten

d
ed

 life strategy, su
stain

ed
 lo

w
 co

st an
d
 efficien

t m
in

in
g w

ith
 sp

ecific fo
cu

s 

o
n
 w

aste b
ackfill an

d
 p

ro
cessin

g reco
veries is critical to

 create su
stain

ed
 valu

e fro
m

 th
e o

p
en

 p
it o

p
eratio

n
.

R
EPO

RT
IN

G
 C

O
D

ES A
N

D
 C

O
M

PLIA
N

C
E

T
h
e re

p
o

rtin
g o

f M
in

e
ral R

e
so

u
rce an

d
 M

in
e
ral R

e
se

rve fo
r T

h
arisa M

in
e
rals is d

e
clare

d
 in

 acco
rd

an
ce w

ith
 th

e p
rin

cip
le

s an
d
 

gu
id

e
lin

e
s 

o
f 

th
e 

S
o
u
th

 
A

frican
 

C
o

d
e 

fo
r 

th
e 

R
e
p
o

rtin
g 

o
f 

E
x
p
lo

ratio
n
 

R
e
su

lts, 
M

in
e
ral 

R
e
so

u
rce

s 
an

d
 

M
in

e
ral 

R
e
se

rve
s 

(S
A

M
R

E
C

 C
o

d
e) (2

0
0
9
).

A
ll th

e re
gu

lato
ry p

e
rm

its h
ave b

e
e
n
 o

b
tain

e
d
 o

r ap
p
lie

d
 fo

r. T
h
e d

ire
cto

rs are u
n
aw

are o
f an

y le
gal p

ro
ce

e
d
in

gs o
r im

p
e
d
im

e
n
ts to

 

th
e co

n
tin

u
e
d
 o

p
e
ratio

n
 o

f th
e T

h
arisa M

in
e
.

T
h
e L

ife o
f M

in
e P

lan
 in

clu
d
e
s th

e u
p
grad

in
g o

f in
-p

it ro
ad

s an
d
 ram

p
s, to

ge
th

e
r w

ith
 th

e ad
o

p
tio

n
 o

f m
in

in
g m

e
th

o
d
s d

e
ve

lo
p
e
d
 

d
u
rin

g th
e p

re
vio

u
s 12

 m
o

n
th

s. 



T
harisa plc A

nnual Report 2014
2

4

G
overnance

B
o
ard

 o
f d

irecto
rs

EX
EC

U
T

IV
E D

IR
EC

TO
R

S

1. Loucas Pouroulis
C

hairm
an

M
ining a

nd M
eta

llurgica
l E

ngineering (H
ons) 

(N
a
tiona

l Technica
l U

niversity, A
thens, G

reece)

Lo
u
cas 

P
o
u
ro

u
lis 

is 
th

e 
C

h
airm

an
 

o
f 

th
e 

G
ro

u
p
, 

w
ith 

re
sp

o
n
sib

ility 
fo

r 
th

e 
d
eve

lo
p
m

e
n
t 

o
f 

strate
gy 

an
d
 

th
e 

id
e
n
tificatio

n o
f n

e
w

 o
p
p
o
rtu

n
itie

s fo
r th

e
 

G
ro

u
p
. H

e b
e
gan h

is care
e
r in C

yp
ru

s in
 

1962
, an

d
 h

is in
itial p

o
st grad

u
ate train

in
g 

to
o
k p

lace in G
e
rm

any, Sw
e
d
e
n an

d
 C

yp
ru

s. 
Lo

u
cas is train

e
d
 as a m

in
in

g an
d
 m

e
tallu

rgical 
e
n
gin

e
e
r 

an
d
 
h
as 

5
0
 
ye

ars' 
e
x
p
e
rie

n
ce 

in
 

m
in

in
g 

e
x
p
lo

ratio
n
, 

p
ro

je
ct 

m
an

age
m

e
n
t, 

fin
an

cin
g 

an
d
 
p
ro

d
u
ctio

n 
in 

o
p
e
n 

p
it 

an
d
 

u
n
d
e
rgro

u
n
d
 

m
in

in
g 

o
p
e
ratio

n
s, 

in
clu

d
in

g 
P
G

M
 
an

d
 
go

ld
 
m

in
e
s. 

H
e 

im
m

igrate
d
 
to

 
So

u
th 

A
frica 

in 
196

4
 

an
d
 

jo
in

e
d
 

A
n
glo

 
A

m
e
rican

, w
h
e
re h

e ro
se rap

id
ly th

ro
u
gh

 
th

e 
m

an
age

m
e
n
t 

ran
ks 

an
d
 

re
ce

ive
d
 

e
x
te

n
sive train

in
g an

d
 e

x
p
e
rie

n
ce

. In 19
71, 

Lo
u
cas 

b
e
gan 

to
 

p
u
rsu

e 
h
is 

o
w

n 
m

in
in

g 
in

te
re

sts, 
in

itially 
fo

cu
sin

g 
o
n 

go
ld

 
m

in
in

g 
o
p
p
o
rtu

n
itie

s co
n
sid

e
re

d
 u

n
e
co

n
o
m

ical b
y 

th
e m

ajo
rs. B

y th
e 19

9
0
s, h

e h
ad

 e
stab

lish
e
d
 

P
e
tra 

D
iam

o
n
d
s 

an
d
, 

sin
ce 

2
0
0
0
, 

h
as 

e
stab

lish
e
d
 E

lan
d
 P

latin
u
m

, T
h
arisa, K

am
e
n
i, 

K
e
ato

n E
n
e
rgy an

d
 T

ran
sA

frika R
e
so

u
rce

s.

2. Phoevos Pouroulis
C

hief Executive O
fficer

B
a
chelor of Science a

nd B
usiness A

d
m

inistra
tion 

(B
oston U

niversity, M
a
ssa

chusetts, U
SA

)

P
h
o
evo

s 
P
o
u
ro

u
lis 

is 
th

e 
C

h
ief 

E
xe

cu
tive 

O
ffice

r 
o
f 

th
e 

G
ro

u
p
, 

w
ith 

re
sp

o
n
sib

ility 
fo

r im
p
le

m
e
n
tatio

n o
f o

ve
rall strate

gy an
d
 

m
an

age
m

e
n
t. 

P
h
o
e
vo

s 
h
as 

h
e
ld

 
vario

u
s 

se
n
io

r m
an

age
rial an

d
 o

p
e
ratio

n
al p

o
sitio

n
s 

in 
h
is 

15
-ye

ar 
care

e
r. 

H
e 

h
as 

e
x
te

n
sive 

e
x
p
e
rie

n
ce 

in 
p
ro

je
ct 

m
an

age
m

e
n
t, 

m
in

in
g 

d
e
sign

, 
co

m
m

issio
n
in

g 
an

d
 

m
in

in
g 

o
p
e
ratio

n
s, 

in
clu

d
in

g 
ch

ro
m

e 
an

d
 

P
G

M
 

m
in

e
s, h

avin
g b

e
e
n in

vo
lve

d
 in So

u
th A

frica's 
m

in
in

g in
d
u
stry sin

ce 2
0
03

. H
e h

as se
rve

d
 

as 
C

o
m

m
e
rcial 

D
ire

cto
r 

fo
r 

C
h
ro

m
e
x 

M
in

in
g 

an
d
 

w
as 

a 
fo

u
n
d
in

g 
m

e
m

b
e
r 

o
f 

K
e
ato

n 
E
n
e
rgy, 

w
h
e
re 

h
e 

is 
cu

rre
n
tly 

a 
n
o
n
-execu

tive d
ire

cto
r. P

h
o
evo

s serves o
n
 

th
e 

C
o
u
n
cil 

o
f 

th
e 

In
te

rn
atio

n
al 

C
h
ro

m
e 

D
eve

lo
p
m

en
t A

sso
ciatio

n
.

3. M
ichael Jones

C
hief Finance O

fficer

B
a
chelor of A

ccounting (U
niversity of K

w
a
Z

ulu-

N
a
ta

l (Pieterm
a
ritzburg), South A

frica), C
A
(SA

); 

M
em

ber, South A
frica

n Institute of C
ha

rtered 

A
ccounta

nts

M
ich

ae
l Jo

n
e
s is th

e C
h
ief Fin

an
ce O

ffice
r 

o
f 

th
e 

G
ro

u
p
 
an

d
 
is 

re
sp

o
n
sib

le 
fo

r 
th

e 
o
ve

rall fin
an

cial o
p
e
ratio

n an
d
 th

e fin
an

cial 
re

p
o
rtin

g m
an

age
m

e
n
t o

f th
e G

ro
u
p
. H

e h
as 

18
 ye

ars’ e
x
p
e
rie

n
ce in in

ve
stm

e
n
t b

an
kin

g, 
fo

cu
sin

g 
o
n 

m
e
rge

rs 
an

d
 
acq

u
isitio

n
s 

an
d
 

cap
ital 

raisin
gs 

o
f 

b
o
th 

e
q
u
ity 

an
d
 

d
e
b
t. 

M
ich

ae
l also

 h
as six ye

ars’ se
n
io

r fin
an

cial 
m

an
age

m
e
n
t 

e
x
p
e
rie

n
ce 

in 
th

e 
m

in
in

g 
e
x
p
lo

ratio
n an

d
 d

eve
lo

p
m

e
n
t sp

h
e
re

.

IN
D

EPEN
D

EN
T

 N
O

N
-

EX
EC

U
T

IV
E D

IR
EC

TO
R

S

4. D
avid Salter

Lead independent non-executive 
director

B
a
chelor of Science (H

ons), Ph.D
. in M

inera
l 

Technology (Im
p
eria

l C
ollege, London), FSA

IM
M

 

D
avid

 
Salte

r 
h
as 

a 
to

tal 
o
f 

3
0
 

ye
ars' 

e
x
p
e
rie

n
ce 

in 
th

e 
d
eve

lo
p
m

e
n
t 

an
d
 

m
an

age
m

e
n
t o

f m
in

in
g co

m
p
an

ie
s, in

clu
d
in

g 
b
o
th 

o
p
e
n 

p
it 

an
d
 

u
n
d
e
rgro

u
n
d
 

P
G

M
 

m
in

in
g o

p
e
ratio

n
s. D

avid
 w

as th
e m

an
agin

g 
d
ire

cto
r o

f E
lan

d
 P

latin
u
m

 u
n
til its sale to

 
X

strata 
in 

2
0
0
7. 

H
e 

is 
th

e 
n
o
n
-e

xe
cu

tive 
C

h
airm

an 
o
f 

K
e
ato

n 
E
n
e
rgy 

an
d
 

a 
n
o
n
-

e
xe

cu
tive d

ire
cto

r o
f a n

u
m

b
e
r o

f u
n
liste

d
 

m
in

in
g co

m
p
an

ie
s.

5. Ioannis D
rapaniotis

Independent non-executive director

B
a
chelor of E

ngineering (M
ining a

nd M
eta

llurgy) 

(N
a
tiona

l Technica
l U

niversity of A
thens, G

reece)

Io
an

n
is 

D
rap

an
io

tis 
h
as 

o
ve

r 
4
6
 

ye
ars’ 

e
x
p
e
rie

n
ce in th

e m
in

in
g an

d
 m

e
tallu

rgical 
se

cto
rs, 

h
avin

g 
w

o
rke

d
 

in 
vario

u
s 

m
an

age
rial 

an
d
 

o
p
e
ratio

n
al 

p
o
sitio

n
s 

in
 

m
in

in
g 

co
m

p
an

ie
s 

sin
ce 

196
4
. H

e 
w

as 
th

e ge
n
e
ral m

an
age

r o
f th

e Fe
d
e
ratio

n o
f 

G
re

e
k In

d
u
stry fro

m
 2

0
01

 to
 2

0
0
8
, an

d
 th

e 
e
xe

cu
tive ch

airm
an o

f th
e H

e
lle

n
ic In

stitu
te 

fo
r 

O
ccu

p
atio

n
al 

H
e
alth 

an
d
 
Safe

ty 
fro

m
 

2
0
0
8
 to

 2
011.

1

4

2
3

5
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6. A
ntonios D

jakouris
Independent non-executive director

C
ha

rtered A
ccounta

nt a
nd Fellow

 of the Institute 

of C
ha

rtered A
ccounta

nts in E
ngla

nd a
nd W

a
les

A
n
to

n
io

s D
jako

u
ris is a q

u
alifie

d
 ch

arte
re

d
 

acco
u
n
tan

t an
d
 h

as e
x
p
e
rie

n
ce as a m

an
age

r 
an

d
 d

ire
cto

r, h
avin

g se
rve

d
 in a n

u
m

b
e
r o

f 
p
o
sts 

w
ith 

th
e 

B
an

k 
o
f 

C
yp

ru
s, 

in
clu

d
in

g 
in

te
rn

al 
au

d
it, 

cre
d
it 

revie
w

 
an

d
 

re
tail 

b
an

kin
g, an

d
 as G

ro
u
p
 G

e
n
e
ral M

an
age

r in
 

ch
arge o

f o
p
e
ratio

n
s. Fro

m
 2

0
03

 to
 2

0
0
9, 

h
e 

d
ire

cte
d
 

th
e 

B
an

k 
o
f 

C
yp

ru
s 

gro
u
p's 

o
ve

rse
as o

p
e
ratio

n
s, in

clu
d
in

g b
an

ks in th
e
 

U
n
ite

d
 K

in
gd

o
m

, A
u
stralia, R

u
ssia, R

o
m

an
ia 

an
d
 

U
krain

e
. 

A
n
to

n
io

s 
cu

rre
n
tly 

se
rve

s 
in an h

o
n
o
rary cap

acity o
n th

e b
o
ard

 an
d
 

e
xe

cu
tive co

m
m

itte
e o

f th
e C

yp
ru

s A
n
ti-

C
an

ce
r So

cie
ty, o

n
e o

f th
e large

st ch
aritie

s 
in C

yp
ru

s.

N
O

N
-EX

EC
U

T
IV

E D
IR

EC
TO

R
S

7. B
rian C

hi M
ing C

heng
N

on-executive director

B
a
chelor of Science (B

a
bson C

ollege, 

M
a
ssa

chusetts, U
SA

)

B
rian 

C
h
e
n
g 

is 
an 

e
xe

cu
tive 

d
ire

cto
r 

o
f 

N
W

S H
o
ld

in
gs L

im
ite

d
 (“N

W
S”), a H

o
n
g 

K
o
n
g liste

d
 co

m
p
any. H

e is re
sp

o
n
sib

le fo
r 

o
ve

rse
e
in

g 
N

W
S’ 

in
frastru

ctu
re 

b
u
sin

e
ss 

an
d
 m

e
rge

r  an
d
  acq

u
isitio

n  affairs. H
e is 

also
 

a 
n
o
n
-e

xe
cu

tive 
d
ire

cto
r 

o
f 

five 
o
th

e
r co

m
p
an

ie
s liste

d
 o

n th
e H

o
n
g K

o
n
g 

Sto
ck 

E
xch

an
ge

. 
B
efo

re 
jo

in
in

g 
N

W
S
, 

B
rian w

o
rke

d
 as a re

se
arch an

alyst in th
e 

In
frastru

ctu
re 

an
d
 

C
o
n
glo

m
e
rate

s 
se

cto
r 

fo
r C

L
SA

 A
sia-P

acific M
arke

ts.

8. O
m

ar K
am

al
N

on-executive director

B
a
chelor in E

conom
ics a

nd Politica
l Science, PhD

 

in M
a
na

gem
ent (B

a
nking a

nd Fina
nce)

O
m

ar 
K
am

al 
h
as 

m
o
re 

th
an 

2
0
 

ye
ars’ 

e
x
p
e
rie

n
ce 

in 
th

e 
fie

ld
 

o
f 

fin
an

ce 
an

d
 

in
ve

stm
e
n
t. 

H
e 

h
as 

a 
b
ro

ad
 
sp

e
ctru

m
 
o
f 

kn
o
w

le
d
ge an

d
 e

x
p
e
rie

n
ce gain

e
d
 th

ro
u
gh

 
h
is 

acad
e
m

ic 
b
ackgro

u
n
d
, 

le
ctu

rin
g 

at 
u
n
ive

rsity, se
rvin

g as a key e
xe

cu
tive at tw

o
 

p
ro

m
in

e
n
t M

id
d
le E

aste
rn re

gio
n
al b

an
ks as 

w
e
ll as h

avin
g b

e
e
n th

e p
artn

e
r in ch

arge o
f 

Islam
ic Fin

an
cial Se

rvice
s A

d
viso

ry G
ro

u
p
 at 

E
rn

st &
 Y

o
u
n
g L

L
P. H

e h
as se

rve
d
 in m

any 
se

n
io

r m
an

age
rial p

o
sitio

n
s th

ro
u
gh

o
u
t h

is 
care

e
r 

an
d
 
h
e 

is 
cu

rre
n
tly 

th
e 

co
-G

ro
u
p
 

C
E
O

 at A
R

H
 (Su

isse) S
.A

., th
e fam

ily o
ffice 

o
f 

a 
p
ro

m
in

e
n
t 

Sau
d
i 

fam
ily. 

O
m

ar 
h
as 

se
rve

d
 an

d
 co

n
tin

u
e
s to

 se
rve o

n th
e b

o
ard

s 
o
f a n

u
m

b
e
r o

f co
m

p
an

ie
s –

 b
o
th liste

d
 an

d
 

u
n
liste

d
 –

 acro
ss vario

u
s b

u
sin

e
ss se

cto
rs, 

in
clu

d
in

g 
e
d
u
catio

n
, 

h
e
alth

care
, 

b
an

kin
g 

an
d
 m

in
in

g.

6
7
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C
orporate governance

IN
T

RO
D

U
C

T
IO

N

T
h
e C

o
m

p
an

y is liste
d
 o

n
 th

e JS
E
 u

n
d
e
r th

e ‘G
e
n
e
ral M

in
in

g’ 

se
cto

r an
d
, as su

ch
, is su

b
je

ct to
 th

e JS
E
 L

istin
gs R

e
q
u
ire

m
e
n
ts,  

as w
e
ll as th

e C
yp

ru
s C

o
m

p
an

ie
s L

aw
 an

d
 K

in
g III.

T
h
e 

B
o
ard

 
is 

fu
lly 

co
m

m
itte

d
 
to

 
th

e 
p
rin

cip
le

s 
o
f 

K
in

g 
III, 

b
e
lie

vin
g 

th
at 

acco
u
n
tab

ility, 
in

te
grity, 

fairn
e
ss, 

tran
sp

are
n
cy 

an
d
 in

te
grate

d
 th

in
kin

g is e
sse

n
tial to

 th
e G

ro
u
p
’s lo

n
g te

rm
 

su
stain

ab
ility 

an
d
 
to

 
its 

o
n
go

in
g 

ab
ility 

to
 
cre

ate 
valu

e 
fo

r 

in
ve

sto
rs an

d
 o

th
e
r stake

h
o
ld

e
rs.

In
 th

is, o
u
r first A

n
n
u
al R

e
p
o

rt as a liste
d
 co

m
p
an

y, w
e h

ave 

so
u
gh

t to
 e

x
p
lain

 h
o
w

 th
e G

ro
u
p
 ad

h
e
re

s to
 th

e JS
E
 L

istin
gs 

R
e
q
u
ire

m
e
n
ts an

d
 th

e p
rin

cip
le

s o
f K

in
g III. A

 state
m

e
n
t o

f o
u
r 

co
m

p
lian

ce w
ith

 K
in

g III is availab
le o

n
 th

e C
o

m
p
an

y w
e
b
site

, 

w
w

w
.th

arisa.co
m

.

O
th

e
r th

an
 h

avin
g an

 E
xe

cu
tive C

h
airm

an
 an

d
 n

o
t h

avin
g an

 

in
-h

o
u
se 

in
d
e
p
e
n
d
e
n
t 

in
te

rn
al 

au
d
it 

fu
n
ctio

n
, 

th
e 

C
o

m
p
an

y 

is co
m

p
lian

t, in
 all m

ate
rial re

sp
e
cts, w

ith
 K

in
g III. T

o
 m

itigate 

th
e
se n

o
n
-co

m
p
lian

ce
s, D

avid
 S

alte
r h

as b
e
e
n
 ap

p
o

in
te

d
 as 

L
e
ad

 In
d
e
p
e
n
d
e
n
t D

ire
cto

r an
d
 P

rice
w

ate
rh

o
u
se

C
o

o
p
e
rs h

as 

b
e
e
n
 ap

p
o
in

te
d
 as th

e in
te

rn
al au

d
ito

rs o
f th

e G
ro

u
p
.

RO
LE A

N
D

 R
ESPO

N
SIBILIT

IES O
F T

H
E BO

A
R

D

T
h
e 

B
o
ard

 
is 

th
e 

u
ltim

ate 
go

ve
rn

in
g 

au
th

o
rity, 

re
sp

o
n
sib

le 

fo
r th

e C
o

m
p
an

y’s strate
gy, ke

y p
o
licie

s, e
th

ics an
d
 co

rp
o

rate 

go
ve

rn
an

ce
, 

as 
w

e
ll 

as 
ap

p
ro

vin
g 

th
e 

C
o

m
p
an

y’s 
fin

an
cial 

o
b
je

ctive
s 

an
d
 
targe

ts. 
T

h
e 

B
o
ard

 
re

co
gn

ise
s 

th
at 

strate
gy, 

p
e
rfo

rm
an

ce
, risk an

d
 su

stain
ab

ility are in
se

p
arab

le an
d
 th

at 

th
e e

xe
cu

tio
n
 o

f strate
gy can

 h
ave a m

ate
rial im

p
act o

n
 th

e 

C
o

m
p
an

y’s 
cre

atio
n
 

o
f 

valu
e 

an
d
 

its 
vario

u
s 

stake
h
o
ld

e
rs. 

T
h
e B

o
ard

 is fu
n
d
am

e
n
tally im

p
o

rtan
t to

 th
e ach

ie
ve

m
e
n
t o

f 

th
e C

o
m

p
an

y’s m
issio

n
, fin

an
cial o

b
je

ctive
s an

d
 fu

lfilm
e
n
t o

f its 

co
rp

o
rate re

sp
o

n
sib

ilitie
s in

 a su
stain

ab
le m

an
n
e
r an

d
 p

ro
vid

e
s 

e
ffe

ctive le
ad

e
rsh

ip
 o

n
 an

 e
th

ical fo
u
n
d
atio

n
 w

h
ile e

n
su

rin
g th

at 

th
e G

ro
u
p
 is se

e
n
 to

 b
e
h
ave as a re

sp
o

n
sib

le co
rp

o
rate citize

n
.

T
h
e B

o
ard

 is th
e u

ltim
ate cu

sto
d
ian

 o
f th

e go
ve

rn
an

ce fram
e
w

o
rk 

w
h
ich

 co
m

m
its th

e C
o

m
p
an

y an
d
 its re

p
re

se
n
tative

s to
 act 

acco
rd

in
g to

 th
e h

igh
e
st stan

d
ard

s o
f fairn

e
ss, acco

u
n
tab

ility, 

re
sp

o
n
sib

ility, 
tran

sp
are

n
cy, 

e
th

ics 
an

d
 

su
stain

ab
ility. 

T
h
e C

o
m

p
an

y’s ap
p
ro

ach
 to

 co
rp

o
rate go

ve
rn

an
ce strive

s to
 

b
e stake

h
o

ld
e
r in

clu
sive

, b
ase

d
 o

n
 go

o
d
 co

m
m

u
n
icatio

n
, an

d
 is 

in
te

grate
d
 in

to
 e

ve
ry asp

e
ct o

f th
e C

o
m

p
an

y’s b
u
sin

e
ss.

T
h
e C

o
m

p
an

y h
as ad

o
p
te

d
 a B

o
ard

 C
h
arte

r se
ttin

g o
u
t th

e 

co
m

p
o
sitio

n
, 

ro
le

, 
re

sp
o

n
sib

ilitie
s, 

o
b
ligatio

n
s, 

righ
ts 

an
d
 

p
o
w

e
rs o

f th
e
 B

o
ard

. T
h
e
 B

o
ard

 C
h
arte

r is availab
le

 o
n
 th

e
 

C
o

m
p
an

y w
e
b
site

. 

BO
A

R
D

 C
O

M
PO

SIT
IO

N

M
e
m

b
e
rs 

o
f 

th
e 

B
o
ard

 
are 

ap
p
o
in

te
d
 

b
y 

th
e 

C
o

m
p
an

y’s 

sh
are

h
o
ld

e
rs. 

T
h
e 

B
o
ard

 
also

 
h
as 

th
e 

p
o
w

e
r 

to
 

ap
p
o
in

t 

d
ire

cto
rs, 

su
b
je

ct 
to

 
su

ch
 
 
ap

p
o
in

tm
e
n
ts 

 
b
e
in

g 
 
ap

p
ro

ve
d
 

b
y sh

are
h
o
ld

e
rs at th

e n
e
x
t A

G
M

. P
u
rsu

an
t to

 th
e te

rm
s o

f  

th
e B

o
ard

 C
h
arte

r, ap
p
o
in

tm
e
n
ts to

 th
e B

o
ard

 are m
ad

e o
n
 

re
co

m
m

e
n
d
atio

n
 
o
f 

th
e 

N
o

m
in

atio
n
 
C

o
m

m
itte

e
. 

A
 
fo

rm
al 

p
o

licy d
e
tailin

g th
e p

ro
ce

d
u
re

s fo
r ap

p
o

in
tm

e
n
ts to

 th
e B

o
ard

 

h
as b

e
e
n
 ad

o
p
te

d
 b

y th
e C

o
m

p
an

y. N
o

n
-e

xe
cu

tive d
ire

cto
rs 

are 
re

q
u
ire

d
 
to

 
b
e 

in
d
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u
als 

o
f 

calib
re 

an
d
 
cre

d
ib
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b
e 

in
d
e
p
e
n
d
e
n
t o

f m
an

age
m

e
n
t an

d
 p

o
sse

ss th
e n

e
ce
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an
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 e

x
p
e
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g ju
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m
e
n
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 b
e
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n
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e
s o
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e
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rm
an
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u
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s o
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n
d
u
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d
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f p
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rm
an
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.

U
p
o
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p
o
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n
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n
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d
ire
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rs 
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d
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d
u
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n
 
m
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fam
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e
m

 
w

ith
 
th
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C

o
m

p
an
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b
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ss 

e
n
viro

n
m
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n
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d
 

e
xe

cu
tive 
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an

age
m

e
n
t, an

d
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d
u
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e
m
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 th

e
ir fid

u
ciary d

u
tie
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d
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n
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s.

T
h
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ard
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t d
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f w
h
o
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tive 
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cto
rs, 

n
am
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ly 
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e 
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tive 
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h
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an
, 

C
h
ie
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xe
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tive 
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C
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ie
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Fin
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ce 
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five 
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o

n
-e

xe
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cto
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h
o
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e
re

d
 to

 b
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d
e
p
e
n
d
e
n
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h
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ce o
f p

o
w

e
r an

d
 au
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o

rity 
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o
ard
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ve

l to
 e

n
su

re th
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n
e d

ire
cto
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n
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d
e
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n
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o
w
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ctio
n
 b

e
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e
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n
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s o

f th
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cu

tive C
h
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d
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e C
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xe
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tive 
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D
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th
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o

m
p
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e
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r.

R
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F D
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o
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n
, an

y d
ire

cto
rs 

ap
p
o
in

te
d
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y th
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o
ard

 d
u
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g th
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u
rse o

f th
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an
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h
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o
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o
n
ly 

u
n
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e 

n
e
x
t 

A
G
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o
f 
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e 
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o

m
p
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g th
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p
o
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e
n
t an

d
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all th
e
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d
 b
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le 
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n
. In
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d
itio
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n
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o
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tive d
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rs 
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G
M
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e C
o
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. T

h
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n
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d
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rs re
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 A

G
M

 w
ill b
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e
e
n
 th
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n
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d
ire
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r re
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 re
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cte
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, are 

d
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o
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 d
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n
t 

fin
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o
n
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xe
cu

tive d
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rs w

ill re
tire b

y ro
tatio

n
 

an
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le
 fo
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M
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h
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g b
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n
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p
o
in
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d
 d

u
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g th
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f th
e fin

an
cial ye
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e
n
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g b

e
e
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te
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b
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u
e
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e 
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cial ye
ar e

n
d
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 b
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le
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n
.
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n

B
rief sum

m
aries of their curricula vitae ap

p
ear on p
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4
 and 2

5

re
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o
n
sib

ilitie
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e
m

b
e
rs o

f th
e A

u
d
it C

o
m

m
itte

e e
ffe

ctive
ly 

an
d
 b

rin
g a b
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ce o
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x
p
e
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, p
articu

larly in
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e 
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in

in
g in

d
u
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e C

o
m

m
itte

e
. 

W
h
ilst O

m
ar K
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al is re
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e
d
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n
-in

d
e
p
e
n
d
e
n
t b

y th
e 

B
o
ard

, h
is m

e
m

b
e
rsh

ip
 o

f th
e A

u
d
it C

o
m

m
itte

e b
rin

gs d
e
p
th

 

an
d
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d
itio

n
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an
cial e

x
p
e
rtise to
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o
m

m
itte

e
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is 

q
u
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n
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x
p
e
rie

n
ce in

 fin
an

ce an
d
 e

co
n
o

m
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T
h
e 

G
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u
p
’s 
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d
e
p
e
n
d
e
n
t 

e
x
te

rn
al 
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d
ito

rs, 
in

d
e
p
e
n
d
e
n
t 

in
te

rn
al 

au
d
ito

rs, 
C

h
ie

f 
Fin

an
ce 

O
ffice

r 
an

d
 
C

h
ie

f E
xe

cu
tive 

O
ffice

r atte
n
d
 C

o
m

m
itte

e m
e
e
tin

gs b
y in

vitatio
n
. T

h
e A

u
d
it 

C
o

m
m

itte
e 

m
e
e
ts 

w
ith
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te
rn
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d
 
e
x
te
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al 

au
d
ito

rs, 

w
ith

o
u
t an

y e
xe

cu
tive d

ire
cto

rs b
e
in

g p
re

se
n
t, th

ro
u
gh

o
u
t th

e 

ye
ar. B

o
th

 th
e in

te
rn

al an
d
 e

x
te

rn
al au

d
ito

rs h
ave u

n
re
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d
 

acce
ss to

 th
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an

 o
f th

e C
o

m
m

itte
e an

d
 to

 th
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airm
an

 

o
f th

e B
o
ard

. 

T
h
e ch
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an

 o
f th
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u
d
it C

o
m

m
itte

e is re
q
u
ire

d
 to

 re
p
o

rt to
 

th
e B

o
ard
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r e

ach
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e
e
tin

g o
f th

e C
o

m
m

itte
e
.
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o
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fo
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n
 

o
n
 

th
e 

activitie
s 

o
f 

th
e 

C
o

m
m

itte
e 

d
u
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g th
e ye
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n
d
e
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vie
w

, re
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r to
 th
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e
p
o

rt o
f th

e A
u
d
it 

C
o

m
m

itte
e
 o

n
 p

age 3
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h
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e
e
m

e
d
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e
ce
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q
u
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 m
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e 

m
e
t five tim

e
s d
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 C
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n
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o
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m

p
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p
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o
f 

risk 
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an
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m
e
n
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th
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e
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ctive

n
e
ss an
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p
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val o
f re
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m

m
e
n
d
e
d
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an

age
m

e
n
t an

d
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te
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al co
n
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m

s an
d
 

p
ro

ce
d
u
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o
ard

 re
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o
n
sib
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s. Fo

r th
is re
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n
, th

e 
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isk C

o
m

m
itte

e co
m

p
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s th
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n
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o
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. T
h
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o
m

m
itte

e is 
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n
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n
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s D
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u
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d
e
p
e
n
d
e
n
t n

o
n
-e
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tive
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r. O

th
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r m

e
m

b
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f th
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isk C
o
m

m
itte
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d
e
p
e
n
d
e
n
t 

n
o
n
-e

xe
cu

tive d
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cto
rs D
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n
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an

io
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o
n
-
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cu
tive d
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m
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 C
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h
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o
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n
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s 
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m

p
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w
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p
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m
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n
t p

o
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d
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w
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e
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.
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u
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h
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o
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e
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u
r tim

e
s p

e
r ye
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e
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ay b
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q
u
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. T

h
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o
ard

 m
e
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s d
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e 
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n
d
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 C
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w
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o
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e
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o
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m

m
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e
s, e
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 w

ith
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m
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w
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o
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h
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e d
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p
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f m
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 p
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s o
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s p
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b
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rts b
y th

e
ir re

sp
e
ctive ch

airm
e
n
. 

T
e
rm

s o
f re

fe
re

n
ce o

f th
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p
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b
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p
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d
it 

C
o

m
m

itte
e asse

sse
s 

th
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p
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b
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d
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s p
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 b
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l w
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m
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istle

b
lo

w
in

g arran
ge

m
e
n
ts an

d
 p

o
licie

s an
d
 p

ro
ce

d
u
re

s fo
r 

p
re

ve
n
tin

g co
rru

p
t b

e
h
avio

u
r an

d
 d

e
te

ctin
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d
 an

d
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e
ry. 

T
h
e 

C
o

m
m

itte
e 

h
as 

u
n
re
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d
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ss 
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C

o
m

p
an

y 

an
d
 

G
ro

u
p
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fo
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atio

n
 

an
d
 

m
ay 
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e
k 
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fo

rm
atio

n
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m
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y 

e
m

p
lo

ye
e
. T

h
e 

C
o

m
m

itte
e 
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ay 
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n
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e
x
te
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al 
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n
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cu
tin
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u
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s. 

T
h
e 

C
o

m
m

itte
e is 

ch
aire

d
 

b
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n
to

n
io
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D
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u
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d
e
p
e
n
d
e
n
t n

o
n
-e

xe
cu

tive d
ire

cto
r. O

th
e
r m

e
m

b
e
rs o
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e 

A
u
d
it 

C
o

m
m

itte
e 
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d
e
p
e
n
d
e
n
t 

n
o

n
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xe
cu

tive 
d
ire

cto
rs 
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d
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n
is 

D
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d
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n
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cu

tive 

d
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cto
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A
n
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n
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s D
jako

u
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arte
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d
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u
n
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d
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o
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s 

th
e 
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q
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e
x
p
e
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an
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u
n
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g 
an

d
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d
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x
p
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d
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w
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n
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n
o
lo

gy 
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d
 

re
tail 

b
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an

d
 

Io
an

n
is 

D
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an
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n
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m
e
n
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 d
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T
h
e R
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o

m
m

itte
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e
t o

n
ce d

u
rin

g th
e ye

ar u
n
d
e
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vie
w

. 

A
 fo

rm
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o
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o
p
, at w

h
ich

 strate
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d
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e
 to

p
 

te
n
 G

ro
u
p
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d
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itigatio
n
 strate

gie
s w

e
re re

vie
w

e
d
 an

d
 

e
valu

ate
d
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 d
u
rin

g D
e
ce

m
b
e
r 2
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.
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O
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N
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O
M
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T
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T
h
e 

N
o

m
in

atio
n
 

C
o

m
m

itte
e 
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n
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s 

th
at 

p
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d
u
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r 
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p
o
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e
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o
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d
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n
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y m
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g 
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m
m
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n
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n
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e B

o
ard
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n
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e
w

 ap
p
o
in
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e
n
ts in
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an
ce w
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 th

e C
o

m
p
an

y’s p
o
licy fo

r su
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 ap
p
o
in

tm
e
n
ts. 
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o
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s 
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b
y 

re
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larly 
re
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w
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g 
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e 
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, 
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re 
an

d
 

co
m

p
o
sitio

n
 

o
f 

th
e 

B
o
ard
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takin

g 
co

gn
isan

ce 
o
f 
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e 
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o
w

le
d
ge

, in
d
e
p
e
n
d
e
n
ce

, e
x
p
e
rie

n
ce an

d
 d

ive
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f B
o
ard
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e
m

b
e
rs. 

T
h
e 

N
o
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in

atio
n
 

C
o

m
m

itte
e 
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o

n
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le 
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r e

valu
atin

g 
B

o
ard

 
p
e
rfo

rm
an

ce
, 

u
n
d
e
rtakin

g p
e
rfo

rm
an

ce 
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p
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o
f 

th
e 

C
h
airm

an
 

an
d
 

d
ire

cto
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e
valu

atin
g 
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e 

e
ffe

ctive
n
e
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o
ard
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m
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itte

e
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m

m
e
n
d
atio

n
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 th

e B
o
ard
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d
 d

e
te

rm
in

in
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o
ard
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n
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s.

T
h
e 

C
o

m
m

itte
e 

is 
ch

aire
d
 

b
y 

D
avid

 
S
alte

r, 
th
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Le

ad
 

In
d
e
p
e
n
d
e
n
t D

ire
cto

r. O
th

e
r m

e
m

b
e
rs o

f th
e C

o
m

m
itte
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A
n
to

n
io

s 
D
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u
ris, 

an
 
in

d
e
p
e
n
d
e
n
t 

n
o

n
-e

xe
cu

tive 
d
ire
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r, 

an
d
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u
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ro
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o
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ro
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 p
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o
m
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t 

is n
o
t e

n
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r b
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 th

e
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n
t o
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te
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. 
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h
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o
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itte

e
 d

u
rin
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o
th
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s o
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fe
re

n
ce an
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stab
lish

e
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 go

o
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 p
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o

rate 

go
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an
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. 

T
h
e 

C
o

m
m

itte
e 
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n
d
u
cte
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re
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vie
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s 

o
f 

th
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ctu
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, size an
d
 co

m
p
o
sitio

n
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f th
e B

o
ard

, w
ith
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e
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e
m

p
h
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n
 skills, kn

o
w

le
d
ge

, in
d
e
p
e
n
d
e
n
ce an

d
 d

ive
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f 

th
e B

o
ard

 m
e
m

b
e
rs. It co

n
sid

e
re

d
 an

d
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co
m

m
e
n
d
e
d
 to

 th
e 

B
o
ard

 th
e ap

p
o
in
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e
n
t o

f o
n
e ad

d
itio

n
al d

ire
cto

r, D
r O

m
ar 

K
am

al, 
d
u
rin

g 
th

e 
ye

ar 
u
n
d
e
r 

re
vie

w
. 

T
h
e 

ap
p
o
in

tm
e
n
t 

o
f 

M
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 C

h
e
n
g as an

 ad
d
itio

n
al d

ire
cto

r w
as also

 co
n
sid

e
re

d
 

an
d
 re

co
m

m
e
n
d
e
d
 to

 th
e B

o
ard
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b
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q
u
e
n
t to
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e fin

an
cial 

ye
ar e

n
d
. T

h
e C

o
m

m
itte

e co
n
d
u
cte

d
 re

gu
lar se

lf-e
valu

atio
n
s o

f 

its o
w

n
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s an
d
 co

n
clu

d
e
d
 th
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as o

p
e
ratin

g e
ffe

ctive
ly.

T
h
e C

o
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itte

e m
e
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u
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e
s d

u
rin

g th
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n
d
e
r re

vie
w
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T
h
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e
m

u
n
e
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C

o
m
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itte

e 
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n
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rs 

th
e 

re
m

u
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ratio
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e
w

o
rk 
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f 
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e 

E
xe

cu
tive 

C
h
airm

an
, 

C
h
ie
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E
xe

cu
tive 

O
ffice

r, C
h
ie

f Fin
an

ce O
ffice

r, th
e C

o
m

p
an

y S
e
cre

tarie
s an

d
 

o
th

e
r m

e
m

b
e
rs o

f th
e e

xe
cu

tive m
an

age
m

e
n
t o

f th
e C

o
m

p
an

y 

an
d
 

its 
su

b
sid
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s, 

w
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th
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ce 
an

d
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id

an
ce 

o
f 

in
d
e
p
e
n
d
e
n
t e

x
p
e
rts an

d
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cal an
d
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te
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atio
n
al b

e
n
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o
m

m
itte
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n
sid

e
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o
n
u
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s, w
h
ich
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tio
n
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an
d
 b
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d
 u

p
o

n
 ge

n
e
ral e

co
n
o

m
ic variab

le
s, th

e p
e
rfo

rm
an

ce 

o
f th

e C
o

m
p
an

y an
d
 e

ach
 in

d
ivid

u
al’s p

e
rfo

rm
an

ce
, allo

catio
n
s 
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te
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s 
o
f 

th
e 

G
ro

u
p
’s 

in
ce

n
tive 
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e
m

e
s 

an
d
 

ce
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o
th

e
r e

m
p
lo

ye
e b

e
n
e
fits an

d
 sch

e
m

e
s. 

A
ll m

e
m

b
e
rs o

f th
e C

o
m

m
itte

e are in
d
e
p
e
n
d
e
n
t n

o
n
-e

xe
cu

tive 

d
ire

cto
rs. T

h
e C

o
m

m
itte

e is ch
aire

d
 b

y A
n
to

n
io

s D
jako

u
ris. 

O
th

e
r m

e
m

b
e
rs o

f th
e C

o
m

m
itte

e are Io
an

n
is D

rap
an

io
tis an

d
 

D
avid

 S
alte

r. T
h
e C

h
ie

f E
xe

cu
tive O

ffice
r an

d
 C

h
ie

f Fin
an

ce 

O
ffice

r are in
vite

d
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n
d
 m

e
e
tin

gs o
f th

e C
o

m
m

itte
e to

 

m
ake p

re
se

n
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n
s, e

x
ce

p
t w

h
e
n
 th

e
ir o

w
n
 re

m
u
n
e
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n
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u
n
d
e
r co

n
sid
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n
. 

D
u
rin

g 
th

e 
ye
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th
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C

o
m

m
itte

e 
re

vie
w

e
d
 
vario

u
s 
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e
cts 

o
f th

e G
ro

u
p
’s re

m
u
n
e
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n
 p

o
licy an

d
 stru

ctu
re

, in
clu

d
in

g 

e
xe

cu
tive salarie

s, p
e
rfo

rm
an

ce b
ase

d
 re

m
u
n
e
ratio

n
 sch

e
m

e
s 

an
d
 th

e S
h
are A

w
ard

 P
lan

. T
h
e C

o
m

m
itte

e is satisfie
d
 w

ith
 th

e 

p
re

vailin
g p

o
licie

s, re
m

u
n
e
ratio

n
 an

d
 stru

ctu
re

. T
h
e C

o
m

m
itte

e 

co
n
d
u
cte

d
 
re

gu
lar 

se
lf-e

valu
atio

n
s 

o
f 

its 
o
w

n
 
activitie

s 
an

d
 

co
n
clu

d
e
d
 th

at it w
as o

p
e
ratin

g e
ffe

ctive
ly.

T
h
e C

o
m

m
itte

e m
e
t th

re
e tim

e
s d

u
rin

g th
e ye

ar u
n
d
e
r re

vie
w

.

SA
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T
h
e 
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afe
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H

e
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E
n
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n
m

e
n
t 
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o
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m

itte
e 
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e
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lo
p
s 
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vie
w
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G

ro
u
p
’s 
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e
w

o
rk, 

p
o

licie
s 

an
d
 gu

id
e
lin

e
s 

o
n
 
safe

ty, 
h
e
alth

 
an

d
 
e
n
viro

n
m

e
n
tal 

m
an

age
m

e
n
t, 

m
o

n
ito

rs 

ke
y 

in
d
icato

rs 
o

n
 

accid
e
n
ts 

an
d
 

in
cid

e
n
ts an

d
 

co
n
sid

e
rs 

d
e
ve

lo
p
m

e
n
ts 

in
 

re
le

van
t 

safe
ty, 

h
e
alth

 
an

d
 

e
n
viro

n
m

e
n
tal 

p
ractice

s an
d
 re

gu
latio

n
s.
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h
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m

m
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 b

y D
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alte
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e Le
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 In

d
e
p
e
n
d
e
n
t 

D
ire

cto
r. T

h
e o

th
e
r m

e
m

b
e
rs o

f th
e co

m
m

itte
e are A

n
to

n
io

s 

D
jako

u
ris 

an
d
 

Io
an

n
is 

D
rap

an
io

tis, 
b
o
th

 
in

d
e
p
e
n
d
e
n
t 

n
o

n
- 

e
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tive d
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cto

rs. T
h
e C

h
ie
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xe

cu
tive O

ffice
r atte

n
d
s th

e 

m
e
e
tin

g b
y in

vitatio
n
.

T
h
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w

.
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T
h
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le o
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e Jo
in
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ro

u
p
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o
m

p
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y S
e
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tarie
s is, inter a
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, 

to
 p

ro
vid

e gu
id

an
ce an

d
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vice to
 th

e B
o
ard

 w
ith

 re
sp

e
ct to

 

m
atte

rs re
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g to
 th
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E
 L

istin
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e
q
u
ire

m
e
n
ts, th

e C
yp

ru
s 

C
o

m
p
an
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s 

L
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K
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g 
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an
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o
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e
r 
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rp

o
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go
ve
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- 
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d
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rs. In
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d
itio

n
 to

 th
e
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ry d

u
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s, th
e Jo

in
t 

C
o

m
p
an

y S
e
cre

tarie
s p

ro
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e th
e B

o
ard

 as a w
h
o
le
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d
ivid

u
al 

d
ire

cto
rs an

d
 th
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u
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m
m

itte
e
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an
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 th

e 

m
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n
e
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h
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o

n
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o
u
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 b
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u
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e p
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an
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d
 
q
u
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s 

o
f 

th
e 
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in
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C

o
m

p
an

y 
S
e
cre
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s 

an
d
 
is 

satisfie
d
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at th
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t C

o
m

p
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e
cre
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m
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e
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n
t, 

su
itab
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q
u
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x
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o
f 

T
h
arisa, 
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o

r 
are 
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y 
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n
n
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e d
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d
 th
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o
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d
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o
m

p
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e
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s m
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 re
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’s 

re
m

u
n
e
ratio

n
 
p
o
licy 

re
fle

cts 
th

e 
d
yn

am
ics 

o
f 

th
e 

m
arke

t 
an

d
 
th

e 
co

n
te

x
t 

in
 
w

h
ich

 
th

e 
G

ro
u
p
 
o

p
e
rate

s. 

T
h
e p

o
licy p

lays a vital ro
le in

 attractin
g, m

o
tivatin

g an
d
 re

tain
in

g 

e
m

p
lo

ye
e
s, m

an
age

m
e
n
t an

d
 d

ire
cto

rs w
ith

 th
e n

e
ce

ssary skills 

to
 e

ffe
ctive

ly m
an

age o
p
e
ratio

n
s an

d
 gro

w
 th

e b
u
sin

e
ss. T

h
e 

G
ro

u
p
 
re

gu
larly 

se
e
ks 

an
d
 
 
co

n
su

lts 
 
re

m
u
n
e
ratio

n
 
su

rve
y 

se
rvice

s.  T
h
e re

m
u
n
e
ratio

n
 p

o
licy ap

p
lie

s to
 all e

m
p
lo

ye
e
s w

h
o
 

are p
e
rm

an
e
n
tly e

m
p
lo

ye
d
 an

d
 is n

o
t ap

p
licab

le to
 e

m
p
lo

ye
e
s 

o
f th

ird
-p

arty co
n
tracto

rs.

B
asic 

re
m

u
n
e
ratio

n
 

p
ackage

s 
an

d
 

b
e
n
e
fits 

are 
se

t 
at 

a 

co
m

p
e
titive 

le
ve

l 
b
y 

b
e
n
ch

m
arkin

g 
p
re

vailin
g 

m
arke

t 
rate

s 

in
 th

e m
in

in
g in

d
u
stry an

d
 are re

vie
w

e
d
 o

n
 an

 an
n
u
al b

asis. 

T
h
e o

b
je

ctive is to
 se

t le
ve

ls o
f re

m
u
n
e
ratio

n
 fo

r S
o
u
th

 A
frican

 

e
m

p
lo

ye
e
s b

ase
d
 o

n
 th

e 5
0

th p
e
rce

n
tile fo

r m
in

in
g co

m
p
an

ie
s in

 

S
o
u
th

 A
frica an

d
 th

e
 7

5
th p

e
rce

n
tile fo

r all co
m

p
an

ie
s n

atio
n
ally 

in
 
S
o
u
th

 
A

frica. 
S
alarie

s 
are 

re
vie

w
e
d
 
an

n
u
ally, 

takin
g 

in
to

 

co
n
sid

e
ratio

n
 th

e e
co

n
o

m
ic e

n
viro

n
m

e
n
t an

d
 size

, stru
ctu

re 

an
d
 fin

an
cial p

e
rfo

rm
an

ce o
f th

e G
ro

u
p
. T

h
e m

in
in

g in
d
u
stry 

is, 
h
o
w

e
ve

r, 
a 

ve
ry 

co
m

p
e
titive 

m
arke

t 
w

ith
 

a 
scarcity 

o
f 

ap
p
ro

p
riate skills an

d
 to

p
-e

n
d
 salary scale

s are o
fte

n
 p

aid
 to

 

attract an
d
 re

tain
 critical skills.

G
u
aran

te
e
d
 

co
st-to

-co
m

p
an

y 
re

m
u
n
e
ratio

n
 

co
n
sists 

o
f 

a 

cash
 
co

m
p
o

n
e
n
t 

p
lu

s 
ce

rtain
 
b
e
n
e
fits 

w
h
ich

, 
d
e
p
e
n
d
in

g 
o

n
 

th
e e

m
p
lo

yin
g co

m
p
an

y, in
clu

d
e co

m
p
u
lso

ry m
e
m

b
e
rsh

ip
 o

f 

th
e
 G

ro
u
p
 p

ro
vid

e
n
t fu

n
d
, w

h
ich

 in
clu

d
e
s risk b

e
n
e
fits su

ch
 as 

life
, d

isab
ility, fu

n
e
ral an

d
 d

re
ad

 d
ise

ase co
ve

r, an
d
 th

e G
ro

u
p
’s 

m
e
d
ical aid

 sch
e
m

e
. V

ario
u
s allo

w
an

ce
s are p

aid
 at ce

rtain
 jo

b
 

le
ve

ls o
r to

 ce
rtain

 jo
b
 cate

go
rie

s. 

T
h
e G

ro
u
p
 aim

s to
 cre

ate an
d
 e

n
fo

rce a h
igh

 p
e
rfo

rm
an

ce 

cu
ltu

re th
at m

o
tivate

s e
m

p
lo

ye
e
s to

 ach
ie

ve m
o
re th

an
 ju

st 

satisfacto
ry le

ve
ls o

f p
e
rfo

rm
an

ce b
y d

iffe
re

n
tiatin

g b
e
tw

e
e
n
 

e
x
ce

lle
n
t 

an
d
 

m
e
d
io

cre 
p
e
rfo

rm
an

ce
. 

B
y 

e
n
su

rin
g 

th
at 

e
m

p
lo

ye
e
s are re

co
gn

ise
d
 an

d
 re

w
ard

e
d
 fo

r th
e
ir p

e
rfo

rm
an

ce 

in
 a fair an

d
 e

q
u
itab

le m
an

n
e
r, th

e G
ro

u
p
 strive

s to
 re

m
u
n
e
rate 

e
m

p
lo

ye
e
s e

q
u
itab

ly acco
rd

in
g to

 th
e valu

e th
e
y co

n
trib

u
te to

 

th
e G

ro
u
p
. 

A
t th

e
 A

G
M

 h
e
ld

 o
n
 13

 M
arch

 2
014

, sh
are

h
o
ld

e
rs ap

p
ro

ve
d
 

th
e d

e
sign

 an
d
 im

p
le

m
e
n
tatio

n
 o

f th
e T

h
arisa S

h
are A

w
ard

 

P
lan

, w
h
ich

 se
rve

s to
 re

w
ard

 lo
n
g te

rm
 su

stain
e
d
 p

e
rfo

rm
an

ce
, 

align
 sh

are
h
o
ld

e
r an

d
 e

xe
cu

tive in
te

re
sts an

d
 re

tain
 ke

y tale
n
t. 

S
h
o

rt-te
rm

 an
d
 lo

n
g-te

rm
 in

ce
n
tive

s are ge
are

d
 to

 a n
u
m

b
e
r 

o
f 

p
e
rfo

rm
an

ce 
facto

rs 
in

 
th

e 
b
u
sin

e
ss 

an
d
 

ach
ie

ve
m

e
n
t 

o
f 

in
d
ivid

u
al 

p
e
rfo

rm
an

ce
. 

T
h
e 

re
m

u
n
e
ratio

n
 

p
h
ilo

so
p
h
y 

28



T
harisa plc A

nnual Report 2014
3

1

OVERVIEWOPERATIONAL REVIEWGOVERNANCE LEADERSHIP REVIEWMINERAL RESOURCE 
AND MINERAL RESERVE  

STATEMENT

ABRIDGED ANNUAL 
 FINANCIAL STATEMENTS

GLOSSARYSHAREHOLDER 
 INFORMATION

G
RO

U
P EM

PLO
Y

EES C
O

V
ER

ED
 BY

 C
O

LLEC
T

IV
E 

B
A

R
G

A
IN

IN
G

 

S
o

m
e 6

3
%

 o
f T

h
arisa M

in
e
rals’ e

ligib
le e

m
p
lo

ye
e
s are m

e
m

b
e
rs 

o
f 

th
e 

N
U

M
. T

h
arisa 

M
in

e
rals 

h
as 

a 
re

co
gn

itio
n
 
agre

e
m

e
n
t 

w
ith

 th
e N

U
M

 w
h
ich

 gu
aran

te
e
s th

e u
n
io

n
 fu

ll o
rgan

isatio
n
al 

righ
ts. A

cco
rd

in
gly, all u

n
io

n
ise

d
 e

m
p
lo

ye
e
s’ salary le

ve
ls, an

n
u
al 

in
cre

ase
s an

d
 allo

w
an

ce
s are n

e
go

tiate
d
 o

n
 a co

lle
ctive b

asis. 

Fu
rth

e
r 

in
fo

rm
atio

n
 

o
n
 

lab
o
u
r 

re
latio

n
s 

can
 

b
e 

fo
u
n
d
 

o
n
 

p
age

s 10
 an

d
 16

.

EX
EC

U
T

IV
E D

IR
EC

TO
R

S

E
ach

 
d
ire

cto
r 

sh
o
u
ld

 
b
e 

re
m

u
n
e
rate

d
 

fairly 
an

d
 

th
e 

re
m

u
n
e
ratio

n
 p

aid
 to

 e
ach

 d
ire

cto
r sh

o
u
ld

 take in
to

 acco
u
n
t  

th
e 

in
d
ivid

u
al 

d
ire

cto
r’s 

le
ve

l 
o
f 

re
sp

o
n
sib

ility, 
skills 

an
d
 

e
x
p
e
rie

n
ce

. A
ll e

xe
cu

tive d
ire

cto
rs h

ave e
m

p
lo

ym
e
n
t co

n
tracts 

an
d
 are re

m
u
n
e
rate

d
 in

 acco
rd

an
ce w

ith
 th

e
ir fu

n
ctio

n
 an

d
 

p
o
sitio

n
 an

d
 are n

o
t re

m
u
n
e
rate

d
 fo

r th
e
ir ro

le
s as d

ire
cto

rs.

E
xe

cu
tive 

d
ire

cto
rs 

are 
su

b
je

ct 
to

 
th

e 
G

ro
u
p
’s 

stan
d
ard

 

te
rm

s an
d
 

co
n
d
itio

n
s 

o
f 

e
m

p
lo

ym
e
n
t 

w
ith

 
n
o
tice 

p
e
rio

d
s 

b
e
in

g six m
o

n
th

s. In
 lin

e w
ith

 th
e re

m
u
n
e
ratio

n
 gu

id
e
lin

e
s o

f 

K
in

g III, n
o
 e

xe
cu

tive
s h

ave e
x
te

n
d
e
d
 e

m
p
lo

ym
e
n
t co

n
tracts, 

sp
e
cial te

rm
in

atio
n
 b

e
n
e
fits o

r b
allo

o
n
 p

aym
e
n
ts lin

ke
d
 to

 an
y 

re
strain

t o
f trad

e
.

T
h
e e

xe
cu

tive d
ire

cto
rs are e

ligib
le to

 p
articip

ate in
 th

e S
h
are 

A
w

ard
 P

lan
.

R
e
fe

re
n
ce is m

ad
e to

 a re
m

u
n
e
ratio

n
 su

rve
y o

f ke
y p

o
sitio

n
s 

su
ch

 as C
E
O

 an
d
 C

FO
 w

h
e
n
 d

e
te

rm
in

in
g re

m
u
n
e
ratio

n
 le

ve
ls. 

D
u
rin

g th
e ye

ar u
n
d
e
r re

vie
w

, n
o
 in

cre
ase

s w
e
re gran

te
d
 to

 

e
xe

cu
tive d

ire
cto

rs an
d
 se

n
io

r m
an

age
m

e
n
t in

 vie
w

 o
f th

e d
ifficu

lt 

e
co

n
o
m

ic clim
ate in

 w
h
ich

 m
in

in
g in

 S
o
u
th

 A
frica is o

p
e
ratin

g. 

W
ith

 effe
ct fro

m
 1

 O
cto

b
e
r 2

013
, th

e e
xe

cu
tive d

ire
cto

rs an
d
 

o
ffice

rs vo
lu

n
te

e
re

d
 a 15%

 re
d
u
ctio

n
 in

 b
asic salary.

R
ET

IR
EM

EN
T

 BEN
EFIT

S

D
u
rin

g 
th

e 
ye

ar, 
th

e 
re

le
van

t 
gro

u
p
 

co
m

p
an

ie
s 

m
ad

e 

co
n
trib

u
tio

n
s 

fo
r 

all 
e
xe

cu
tive 

d
ire

cto
rs 

an
d
 

e
m

p
lo

ye
e
s 

to
 
th

e G
ro

u
p
 
p
ro

vid
e
n
t 

fu
n
d
s. 

T
h
e 

rate 
o
f 

co
n
trib

u
tio

n
 
is 

b
e
tw

e
e
n
 3

%
 

an
d
 

15
%

, o
f 

th
e 

p
e
n
sio

n
ab

le 
salary 

o
f 

th
e
se 

in
d
ivid

u
als. 

T
h
e 

valu
e 

o
f 

co
n
trib

u
tio

n
s 

fo
r 

e
ach

 
e
xe

cu
tive 

d
ire

cto
r ap

p
e
ars in

 th
e su

m
m

ary o
f d

ire
cto

rs’ re
m

u
n
e
ratio

n
 

an
d
 b

e
n
e
fits b

e
lo

w
.

EX
EC

U
T

IV
E D

IR
EC

TO
R

S’ R
EM

U
N

ER
AT

IO
N

 
 

 
 

O
th

e
r

 
 

 
 

 
 

P
ro

vid
e
n
t

m
ate

rial
 

 
 

A
ll am

o
u
n
ts in

B
asic

E
x
p
e
n
se

fu
n
d

b
e
n
e
fits

B
o

n
u
se

s
Total

T
o
tal

U
S
$
’0

0
0

salary
allo

w
an

ce
co

n
trib

u
tio

n
s

re
ce

ive
d

p
aid

2014
2
013

Executive directors
 

 
 

 
 

 
 

L P
o
u
ro

u
lis

5
8
0

–
–

–
–

580
715

P
 P

o
u
ro

u
lis

4
4
4

12
13

14
–

483
5
8
4

M
G

 Jo
n
e
s

3
6
0

–
5
4

21
–

435
5
2
6

O
ther

 
 

 
 

 
 

 

T
o

p
 e

arn
e
r A

3
6
0

–
2
2

6
4

–
446

4
6
7

T
o

p
 e

arn
e
r B

313
–

5
8

17
–

388
4
6
7

T
o

p
 e

arn
e
r C

24
4

–
4
5

13
–

302
318

C
O

N
D

IT
IO

N
A

L A
W

A
R

D
S 

 
B

alan
ce at

A
llo

cate
d

 
First ve

stin
g 

A
llo

catio
n

B
alance at

3
0
 S

e
p
te

m
b
e
r

d
u
rin

g th
e

D
ate o

f
d
ate

p
rice

30 Septem
ber

2
013

ye
ar

allo
catio

n
(3

3
%

 o
f aw

ard
s)

(3
3
%

) Z
A

R
2014

Executive directors

L P
o
u
ro

u
lis

–
161

 0
5
2

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

161 052

P
 P

o
u
ro

u
lis

–
13

4
 211

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

134 211

M
G

 Jo
n
e
s

–
12

0
 7

8
9

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

120 789

O
ther

T
o

p
 e

arn
e
r A

–
10

7
 3

6
8
 

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

107 368

T
o

p
 e

arn
e
r B

–
10

7
 3

6
8
 

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

107 368

T
o

p
 e

arn
e
r C

–
2
5
 10

5
 

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

25 105

10 
and 
16
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IAT
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N

 R
IG

H
T

S

B
alan

ce at
3
0
 S

e
p
te

m
b
e
r

2
013

A
llo

cate
d

d
u
rin

g th
e

ye
ar

D
ate o

f
allo

catio
n

First ve
stin

g
d
ate

(5
0
%

 o
f righ

ts)

A
llo

catio
n

p
rice

Z
A

R

B
alance at

30 Septem
ber

2014

Executive directors
 

 
 

 
 

 

L P
o
u
ro

u
lis

–
8
0
 5

2
6

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

80 526

P
 P

o
u
ro

u
lis

–
6
7
 10

5
9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

67 105

M
G

 Jo
n
e
s

–
6
0
 3

9
4

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

60 394

O
ther

 
 

 
 

 

T
o

p
 e

arn
e
r A

–
53

 6
8
4

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

53 684

T
o

p
 e

arn
e
r B

–
53

 6
8
4

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

53 684

T
o

p
 e

arn
e
r C

–
5
8
 5

7
8

9
 A

p
ril 2

014
9
 A

p
ril 2

015
3
8

58 578

R
em

u
n
eratio

n
 rep

o
rt (co

n
tinu

ed
)

N
O

N
-EX

EC
U

T
IV

E D
IR

EC
TO

R
S’ R

EM
U

N
ER

AT
IO

N

N
o

n
-e

xe
cu

tive d
ire

cto
rs are e

n
title

d
 to

 re
ce

ive fe
e
s fo

r th
e
ir 

se
rvice

s 
as 

n
o

n
-e

xe
cu

tive 
d
ire

cto
rs 

an
d
 

fo
r 

m
e
m

b
e
rsh

ip
 

o
f 

B
o
ard

 
co

m
m

itte
e
s. 

N
o

n
-e

xe
cu

tive 
d
ire

cto
rs’ 

fe
e
s 

are 

d
e
te

rm
in

e
d
 b

y th
e B

o
ard

 an
d
 are p

ayab
le q

u
arte

rly in
 arre

ars.

W
ith

 e
ffe

ct fro
m

 1
 O

cto
b
e
r 2

013
, th

e
 n

o
n
-e

xe
cu

tive
 d

ire
cto

rs 

vo
lu

n
te

e
re

d
 a 15

%
 re

d
u
ctio

n
 in

 d
ire

cto
rs’ fe

e
s.

N
o

n
-e

xe
cu

tive d
ire

cto
rs’ fe

e
s fo

r th
e ye

ar u
n
d
e
r re

vie
w

 are 

se
t o

u
t b

e
lo

w
. 

Fo
llo

w
in

g a b
e
n
ch

m
arkin

g e
xe

rcise co
m

p
arin

g th
e C

o
m

p
an

y’s 

n
o

n
-e

xe
cu

tive 
d
ire

cto
rs’ 

fe
e
s 

w
ith

 
th

o
se 

o
f 

m
e
d
iu

m
 

cap
 

re
so

u
rce

s co
m

p
an

ie
s liste

d
 o

n
 th

e JS
E
 an

d
 co

m
p
an

ie
s ran

ke
d
 

b
e
tw

e
e
n
 31

 an
d
 10

0
 o

n
 th

e F
T

S
E
 10

0
, th

e B
o
ard

 agre
e
d
 to

 

re
d
u
ce

 th
e n

o
n
-e

xe
cu

tive
 d

ire
cto

rs’ fe
e
s fo

r th
e 2

015
 fin

an
cial 

ye
ar as fo

llo
w

s:

A
ll am

o
u
n
ts in

 U
S
$

FY
2014

FY
2015

A
n
n
u
al fe

e
42 500

42 500

C
o

m
m

itte
e ch

airm
an

42 500
25 000

C
o

m
m

itte
e m

e
m

b
e
r

29 750
18 000

N
o

n
-e

xe
cu

tive 
d
ire

cto
rs 

d
o
 
n
o
t 

p
articip

ate 
in

 
th

e 
G

ro
u
p
’s 

sh
o

rt- an
d
 lo

n
g-te

rm
 in

ce
n
tive

s an
d
 d

o
 n
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b
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d
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w

n
e
rs o

f th
e C

o
m

p
an

y
 

(48 997)
(4

8
 3

4
7
)

N
o

n
-co

n
tro

llin
g in

te
re

sts
 

(5 876)
9
0
4

Loss for the year
 

(54 873)
(4

7
 4

43
)

Total com
prehensive expense for the year attributable to:

 
 

 

O
w

n
e
rs o

f th
e C

o
m

p
an

y
 

(66 188)
(7

5
 9

8
9
)

N
o

n
-co

n
tro

llin
g in

te
re

sts
 

(9 847)
(10

 2
3
5
)

Total com
prehensive expense for the year

 
(76 035)

(8
6
 2

24
)

B
asic an

d
 d

ilu
te

d
 lo

ss p
e
r sh

are (U
S
$
)

6
(0.20)

(0
.2

0
)

H
e
ad

lin
e an

d
 d

ilu
te

d
 h

e
ad

lin
e lo

ss p
e
r sh

are (U
S
$
)

6
(0.20)

(0
.19

)
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ABRIDGED ANNUAL 
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C
onsolidated statem

ent of financial position
A

S AT
 30 SEPT

EM
BER

 2014

 
30 Sep 2014

3
0
 S

e
p
 2

013

 
N

o
te

U
S$’000

U
S
$
’0

0
0

A
ssets

 
 

 

P
ro

p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t

7
253 356

2
6
9
 13

0

G
o
o
d
w

ill
 

1 211
1
 4

2
7

O
th

e
r fin

an
cial asse

ts
14

 
5 008

3
 7

74

Lo
n
g-te

rm
 d

e
p
o
sits

8
14 479

7
 7

0
8

D
e
fe

rre
d
 tax

 asse
ts

9
5 970

2
0
 6

2
3

N
on-current assets

 
280 024

3
0
2
 6

6
2

In
ve

n
to

rie
s

10
14 567

24
 0

43

T
rad

e an
d
 o

th
e
r re

ce
ivab

le
s

 
32 515

2
9
 12

3

O
th

e
r fin

an
cial asse

ts
14

 
442

311

C
u
rre

n
t tax

atio
n

 
3

–

C
ash

 an
d
 cash

 e
q
u
ivale

n
ts

11
19 629

2
8
 017

C
urrent assets

 
67 156

81
 4

9
4

Total assets
 

347 180
3
8
4
 15

6

Equity
 

 
 

O
rd

in
ary sh

are cap
ital

 
255

6

S
h
are p

re
m

iu
m

 
452 363

113
 3

4
2

O
th

e
r re

se
rve

 
47 245

4
7
 24

5

Fo
re

ign
 cu

rre
n
cy tran

slatio
n
 re

se
rve

 
(47 361)

(3
0
 17

0
)

R
e
ve

n
u
e re

se
rve

 
(216 596)

(16
7
 8

59
)

Equity attributable to ow
ners of the C

om
pany

 
235 906

(3
7
 43

6
)

N
o

n
-co

n
tro

llin
g in

te
re

sts
 

(26 052)
(16

 2
0
5
)

Total equity
 

209 854
(53

 6
41)

Liabilities
 

 
 

P
ro

visio
n
s

 
4 452

4
 7

3
8

B
o

rro
w

in
gs

13
64 223

9
2
 812

D
e
fe

rre
d
 tax liab

ilitie
s

 
20

–

N
on-current liabilities

 
68 695

9
7
 5

5
0

C
o

n
ve

rtib
le re

d
e
e
m

ab
le p

re
fe

re
n
ce sh

are
s

12
–

2
6
0
 2

91

C
lass B

 p
re

fe
re

n
ce sh

are
s

 
–

12
 171

B
o

rro
w

in
gs 

13
30 986

3
6
 6

8
8

C
u
rre

n
t tax

atio
n

 
421

2
9
4

T
rad

e an
d
 o

th
e
r p

ayab
le

s
 

37 224
3
0
 8

0
3

C
urrent liabilities

 
68 631

3
4
0
 24

7

Total liabilities
 

137 326
43

7
 7

9
7

Total equity and liabilities
 

347 180
3
8
4
 15

6
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C
onsolidated statem

ent of changes in equity
FO

R
 T

H
E Y

EA
R

 EN
D

ED
 30 SEPT

EM
BER

 2014

S
h
are

cap
ital

S
h
are

p
re

m
iu

m
U

S
$
’0

0
0

U
S
$
’0

0
0

B
alance at 1 O

ctober 2013
6

113 342

Total com
prehensive incom

e for the year

N
e
t lo

ss fo
r th

e ye
ar

–
–

O
th

e
r co

m
p
re

h
e
n
sive in

co
m

e
:

Fo
re

ign
 cu

rre
n
cy tran

slatio
n
 d

iffe
re

n
ce

s
–

–

Total com
prehensive incom

e for the year
–

–

Transactions w
ith ow

ners, recognised directly in equity

S
h
are issu

e e
x
p
e
n
se

s
–

(1 416)

E
q
u
ity se

ttle
d
 sh

are
-b

ase
d
 p

aym
e
n
ts

–
–

Issu
e o

f o
rd

in
ary sh

are
s fo

r cash
13

47 847

Issu
e o

f o
rd

in
ary sh

are
s to

 e
m

p
lo

ye
e
s re

su
ltin

g fro
m

 sh
are gran

ts
–

115

Issu
e o

f o
rd

in
ary sh

are
s fro

m
 b

o
n
u
s issu

e
154

(154)

Issu
e o

f o
rd

in
ary sh

are
s fro

m
 co

n
ve

rsio
n
 o

f re
d
e
e
m

ab
le co

n
ve

rtib
le 

p
re

fe
re

n
ce sh

are
s

82
292 629

C
o

n
trib

u
tio

n
s b

y o
w

n
e
rs

 
249

339 021

T
o
tal tran

sactio
n
s w

ith
 o

w
n
e
rs o

f th
e C

o
m

p
an

y
 

249
339 021

B
alance at 30 Septem

ber 2014
 

255
452 363

B
alance at 1 O

ctober 2012
6

113
 3

4
2

Total com
prehensive incom

e for the year
 

N
e
t lo

ss fo
r th

e ye
ar

–
–

O
th

e
r co

m
p
re

h
e
n
sive in

co
m

e
:

Fo
re

ign
 cu

rre
n
cy tran

slatio
n
 d

iffe
re

n
ce

s
–

–

Total com
prehensive incom

e for the year
 

–
–

Transactions w
ith ow

ners of the C
om

pany, recorded directly in equity

C
o

n
trib

u
tio

n
s b

y o
w

n
e
rs

–
–

T
o
tal tran

sactio
n
s w

ith
 o

w
n
e
rs o

f th
e C

o
m

p
an

y
 

–
–

B
alance at 30 Septem

ber 2013
 

6
113

 3
4
2
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O
th

e
r

re
se

rve

Fo
re

ign
 cu

rre
n
cy

tran
slatio

n

re
se

rve

R
e
ve

n
u
e

re
se

rve
T
o

tal

N
o

n
-co

n
tro

llin
g

in
te

re
sts

T
o

tal e
q
u
ity

U
S
$
’0

0
0

U
S
$
’0

0
0

U
S
$
’0

0
0

U
S
$
’0

0
0

U
S
$
’0

0
0

U
S
$
’0

0
0

47 245
(30 170)

(167 859)
(37 436)

(16 205)
(53 641)

–
–

(48 997)
(48 997)

(5 876)
(54 873)

–
(17 191)

–
(17 191)

(3 971)
(21 162)

–
(17 191)

(48 997)
(66 188)

(9 847)
(76 035)

–
–

–
(1 416)

–
(1 416)

–
–

260
260

–
260

–
–

–
47 860

–
47 860

–
–

–
115

–
115

–
–

–
–

–
–

–
–

–
292 711

–
292 711

–
–

260
339 530

–
339 530

–
–

260
339 530

–
339 530

47 245
(47 361)

(216 596)
235 906

(26 052)
209 854

4
7
 24

5
(2

 5
2
8
)

(119
 512)

3
8
 5

53
(5

 9
7
0
)

3
2
 5

8
3

–
–

(4
8
 3

4
7
)

(4
8
 3

4
7
)

9
0
4

(4
7
 4

43
)

–
(2

7
 6

4
2)

–
(2

7
 6

4
2)

(11
 13

9
)

(3
8
 7

81)

–
(2

7
 6

4
2)

(4
8
 3

4
7
)

(7
5
 9

8
9
)

(10
 2

3
5
)

(8
6
 2

24
)

–
–

–
–

–
–
 

–
–

–
–

–
–
 

4
7
 24

5
(3

0
 17

0
)

(16
7
 8

59
)

(3
7
 43

6
)

(16
 2

0
5
)

(53
 6

41)
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0

 
2014

2
013

 
U

S$’000
U

S
$
’0

0
0

C
ash flow

s from
 operating activities

 
 

N
e
t lo

ss fo
r th

e ye
ar

(54 873)
(4

7
 4

43
)

A
d
ju

stm
e
n
ts fo

r:
 

 

 D
e
p
re

ciatio
n
 o

f p
ro

p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t

10 764
12

 43
8

 A
m

o
u
n
ts w

ritte
n
 o

ff d
ire

ctly in
 p

ro
fit an

d
 lo

ss
–

81

 W
rite

-o
ff o

f p
ro

p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t

25
–

 Im
p
airm

e
n
t lo

ss o
f p

ro
p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t

–
2
 0

9
7

 Im
p
airm

e
n
t lo

ss o
f go

o
d
w

ill
72

7
5

 A
llo

w
an

ce fo
r in

ve
n
to

ry o
b
so

le
sce

n
ce

1 195
–

 C
h
an

ge
s in

 fair valu
e o

f fin
an

cial liab
ilitie

s at fair valu
e th

ro
u
gh

 p
ro

fit o
r lo

ss
32 420

4
8
 4

24

 In
te

re
st in

co
m

e
(897)

(6
0
7
)

 C
h
an

ge
s in

 fair valu
e o

f fin
an

cial asse
ts at fair valu

e th
ro

u
gh

 p
ro

fit o
r lo

ss
659

5
4

 In
te

re
st e

x
p
e
n
se

13 400
14

 3
3
6

 T
ax

14 548
(15

 5
2
5
)

 E
q
u
ity se

ttle
d
 sh

are
-b

ase
d
 p

aym
e
n
ts

389
–

 

17 702
13

 9
3
0

C
h
an

ge
s in

:
 

 

 In
ve

n
to

rie
s

8 144
4
 2

5
4

 T
rad

e an
d
 o

th
e
r re

ce
ivab

le
s

(3 392)
(11

 0
76

)

 T
rad

e an
d
 o

th
e
r p

ayab
le

s
996

(4
 3

8
4
)

 P
ro

visio
n
s

(152)
(5

 0
0
0
)

C
ash

 fro
m

/(u
se

d
 in) o

p
e
ratio

n
s

23 298
(2

 2
76

)

In
co

m
e tax p

aid
(942)

(6
8
0
)

N
et cash flow

s from
/(used in) operating activities

22 356
(2

 9
5
6
)

C
ash flow

s from
 investing activities

 
 

In
te

re
st re

ce
ive

d
699

3
9
9

A
cq

u
isitio

n
 o

f su
b
sid

iarie
s, n

e
t o

f cash
 acq

u
ire

d
–

15
4

A
d
d
itio

n
s to

 p
ro

p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t 

(24 289)
(24

 316
)

P
ro

ce
e
d
s fro

m
 d

isp
o
sal o

f p
ro

p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t

37
–

A
d
d
itio

n
s o

f o
th

e
r fin

an
cial asse

ts
(1 606)

(8
5
0
)

N
et cash flow

s used in investing activities
(25 159)

(24
 613

)

C
ash flow

s from
 financing activities

 
 

P
ro

ce
e
d
s fro

m
 issu

e o
f o

rd
in

ary sh
are

s
47 860

–

E
stab

lish
m

e
n
t o

f lo
n
g-te

rm
 d

e
p
o
sits

(6 771)
(7

 7
0
8
)

P
ro

ce
e
d
s fro

m
 b

o
rro

w
in

gs, n
e
t o

f tran
sactio

n
 co

sts
(2 835)

16
 0

7
3

R
e
p
aym

e
n
t o

f b
o

rro
w

in
gs

(30 989)
(3

6
8
)

In
te

re
st p

aid
(349)

(24
8
)

R
e
d
e
m

p
tio

n
 o

f C
lass B

 p
re

fe
re

n
ce sh

are
s

(6 818)
–

S
h
are issu

e e
x
p
e
n
se

s cap
italise

d
 to

 sh
are p

re
m

iu
m

(1 416)
–

N
et cash flow

s (used in)/from
 financing activities

(1 318)
7
 74

9

N
et decrease in cash and cash equivalents

(4 121)
(19

 8
2
0
)

C
ash and cash equivalents at the beginning of the year

28 017
5
2
 8

0
5

E
ffe

ct o
f e

x
ch

an
ge rate flu

ctu
atio

n
s o

n
 cash

 h
e
ld

(4 267)
(4

 9
6
8
)

C
ash and cash equivalents at the end of the year

19 629
2
8
 017

C
onsolidated statem

ent of cash flow
s

FO
R

 T
H

E Y
EA

R
 EN

D
ED

 30 SEPT
EM

BER
 2014
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N
otes to the financial statem

ents
FO

R
 T

H
E Y

EA
R

 EN
D

ED
 30 SEPT

EM
BER

 2014

1. 
G

EN
ER

A
L IN

FO
R

M
AT

IO
N

T
h
arisa p

lc (“th
e C

o
m

p
an

y”) is a co
m

p
an

y d
o

m
icile

d
 in

 

C
yp

ru
s. 

T
h
e 

co
n
d
e
n
se

d
 

co
n
so

lid
ate

d
 

an
n
u
al 

fin
an

cial 

state
m

e
n
ts 

o
f 

th
e 

C
o

m
p
an

y 
fo

r 
th

e 
ye

ar 
e
n
d
e
d
 

3
0
 S

e
p
te

m
b
e
r 

2
014

 
co

m
p
rise

s 
th

e 
C

o
m

p
an

y 
an

d
 

its 

su
b
sid

iarie
s 

(to
ge

th
e
r 

re
fe

rre
d
 

to
 

as 
th

e
 

“G
ro

u
p
”). 

T
h
e G

ro
u
p
 is p

rim
arily in

vo
lve

d
 in

 p
latin

u
m

 gro
u
p
 m

e
tals 

(“P
G

M
”) an

d
 ch

ro
m

e m
in

in
g an

d
 p

ro
ce

ssin
g, th

e trad
in

g 

o
f th

e ch
ro

m
e co

n
ce

n
trate an

d
 th

e asso
ciate

d
 lo

gistics. 

T
h
e G

ro
u
p
 h

o
ld

s th
e m

in
in

g righ
ts to

 5
 59

0
 h

e
ctare

s o
f 

th
e B

u
sh

ve
ld

 C
o

m
p
le

x lo
cate

d
 o

n
 vario

u
s p

o
rtio

n
s o

f th
e 

farm
s 3

4
2
 JQ

 an
d
 E

lan
d
sd

rift 4
6
7
 JQ

 n
e
ar R

u
ste

n
b
u
rg in

 

th
e N

o
rth

 W
e
st P

ro
vin

ce o
f S

o
u
th

 A
frica. 

2. 
B

A
SIS O

F PR
EPA

R
AT

IO
N

T
h
e 

co
n
d
e
n
se

d
 

co
n
so

lid
ate

d
 

fin
an

cial 
in

fo
rm

atio
n
 fo

r 

th
e ye

ar e
n
d
e
d
 3

0
 S

e
p
te

m
b
e
r 2

014
 h

as b
e
e
n
 p

re
p
are

d
 

in
 

acco
rd

an
ce 

w
ith

 
th

e 
JS

E
 

L
istin

g 
R

e
q
u
ire

m
e
n
ts. 

T
h
e L

istin
g R

e
q
u
ire

m
e
n
ts re

q
u
ire fin

an
cial state

m
e
n
ts to

 

b
e p

re
p
are

d
 in

 acco
rd

an
ce w

ith
 th

e fram
e
w

o
rk co

n
ce

p
ts 

an
d
 

th
e 

m
e
asu

re
m

e
n
t 

an
d
 

re
co

gn
itio

n
 

re
q
u
ire

m
e
n
ts 

o
f 

In
te

rn
atio

n
al 

Fin
an

cial 
R

e
p
o
rtin

g 
Stan

d
ard

s 
(“IFR

S”) 

an
d
 

th
e 

S
A

IC
A

 
Fin

an
cial 

R
e
p
o

rtin
g 

G
u
id

e
s 

as 
issu

e
d
 

b
y 

th
e 

A
cco

u
n
tin

g 
P
ractice

s 
C

o
m

m
itte

e 
an

d
 

Fin
an

cial 

P
ro

n
o
u
n
ce

m
e
n
ts 

as 
issu

e
d
 

b
y 

Fin
an

cial 
R

e
p
o
rtin

g 

Stan
d
ard

s C
o
u
n
cil an

d
 to

 also
 as a m

in
im

u
m

, co
n
tain

 th
e 

in
fo

rm
atio

n
 re

q
u
ire

d
 b

y IA
S 3

4
 In

te
rim

 Fin
an

cial R
e
p
o

rtin
g. 

T
h
e 

co
n
d
e
n
se

d
 

co
n
so

lid
ate

d
 

fin
an

cial 
in

fo
rm

atio
n
 

h
as 

b
e
e
n
 

p
re

p
are

d
 

u
n
d
e
r 

th
e 

h
isto

rical 
co

st 
co

n
ve

n
tio

n
 

e
x
ce

p
t fo

r ce
rtain

 fin
an

cial asse
ts, fin

an
cial liab

ilitie
s an

d
 

d
e
rivative fin

an
cial in

stru
m

e
n
ts w

h
ich

 are m
e
asu

re
d
 at fair 

valu
e
.

T
h
e 

su
m

m
arise

d
 

co
n
so

lid
ate

d
 

fin
an

cial 
in

fo
rm

atio
n
 

is 

p
re

se
n
te

d
 in

 U
n
ite

d
 State

s D
o
llars (“U

S
D

”), w
h
ich

 is th
e 

C
o

m
p
an

y’s fu
n
ctio

n
al cu

rre
n
cy.

G
o

in
g
 c

o
n

c
e
rn

 

T
h
e 

G
ro

u
p
 

in
cu

rre
d
 

a 
lo

ss 
fo

r 
th

e 
ye

ar 
e
n
d
e
d
 

3
0
 S

e
p
te

m
b
e
r 

2
014

 
o
f 

U
S
$
5
4
 

8
7
3
 

th
o
u
san

d
 

(2
013

: 

U
S
$
4
7
 
4
43

 
th

o
u
san

d
) 

an
d
, 

as 
at 

th
at 

d
ate 

its 
cu

rre
n
t 

liab
ilitie

s e
xce

e
d
e
d
 its cu

rre
n
t asse

ts b
y U

S
$1

 47
5
 th

o
u
san

d
 

(2
013

: U
S
$
2
5
8
 7

53
 th

o
u
san

d
).

T
h
e sh

o
rt-te

rm
 cash

 flo
w

 fo
re

casts o
f th

e G
ro

u
p
 re

fle
ct 

a 
p
o
sitive 

cash
 

flo
w

 
p
o
sitio

n
 

su
fficie

n
t 

to
 

m
e
e
t 

th
e 

o
p
e
ratio

n
al cash

 flo
w

s, th
e ap

p
ro

ve
d
 cap

ital e
x
p
e
n
d
itu

re 

an
d
 
th

e 
d
e
b
t 

re
p
aym

e
n
ts. 

A
ch

ie
ve

m
e
n
t 

o
f 

th
e 

sh
o

rt-

te
rm

 
cash

 
flo

w
 
fo

re
cast 

is 
d
e
p
e
n
d
e
n
t 

o
n
 
th

e 
p
lan

n
e
d
 

p
ro

d
u
ctio

n
 le

ve
ls b

e
in

g ach
ie

ve
d
 an

d
/o

r n
o
 w

e
ake

n
in

g in
 

th
e 

co
m

m
o

d
ity 

p
rice

s. 
S
h
o
u
ld

 
fo

re
cast 

p
ro

d
u
ctio

n
 
n
o
t 

b
e ach

ie
ve

d
 an

d
/o

r co
m

m
o

d
ity p

rice
s w

e
ake

n
, th

is m
ay 

re
su

lt in
 a sh

o
rtfall in

 cash
. C

e
rtain

 cap
ital e

x
p
e
n
d
itu

re 

can
 b

e p
o
stp

o
n
e
d
 in

 su
ch

 e
ve

n
t an

d
 alte

rn
ative fu

n
d
in

g 

o
p
tio

n
s are b

e
in

g e
valu

ate
d
 in

clu
d
in

g th
e re

le
ase o

f th
e 

e
n
viro

n
m

e
n
tal re

h
ab

ilitatio
n
 gu

aran
te

e co
llate

ral in
clu

d
e
d
 

in
 “o

th
e
r fin

an
cial asse

ts” w
h
ich

 w
o
u
ld

 th
e
n
 b

e availab
le

 

fo
r o

p
e
ratio

n
al cash

 re
q
u
ire

m
e
n
ts.

D
u
rin

g th
e fin

an
cial ye

ar, in
su

fficie
n
t co

rre
ct re

e
f laye

rs 

w
e
re b

e
in

g e
x
p
o
se

d
 as a re

su
lt o

f w
aste an

d
 in

te
rb

u
rd

e
n
 

strip
p
in

g b
e
in

g b
e
lo

w
 p

lan
 b

e
cau

se o
f co

n
tracto

r m
in

in
g 

e
q
u
ip

m
e
n
t 

availab
ility 

b
e
in

g 
b
e
lo

w
 

in
d
u
stry 

n
o

rm
s. 

Fo
llo

w
in

g 
a 

strate
gic 

re
vie

w
, 

an
 

ad
d
itio

n
al 

m
in

in
g 

co
n
tracto

r h
as b

e
e
n
 ap

p
o
in

te
d
 to

 u
n
d
e
rtake th

e m
o

re 

sp
e
cialise

d
 b

lastin
g an

d
 e

x
tractio

n
 o

f th
e re

e
f laye

rs an
d
 

re
m

o
val o

f in
te

rb
u
rd

e
n
. T

h
e e

x
istin

g m
in

in
g co

n
tracto

r 

w
ill fo

cu
s o

n
 b

u
lk w

aste re
m

o
val.

T
h
e G

ro
u
p
 e

x
p
e
rie

n
ce

d
 ram

p
-u

p
 p

ro
b
le

m
s typ

ical o
f large 

co
m

p
le

x co
n
ce

n
trato

rs co
u
p
le

d
 w

ith
 m

e
ch

an
ical failu

re
s 

o
f ce

rtain
 ke

y e
q
u
ip

m
e
n
t. D

e
-b

o
ttle

n
e
ckin

g an
d
 p

ro
ce

ss 

o
p
tim

isatio
n
 

to
ge

th
e
r 

w
ith

 
e
q
u
ip

m
e
n
t 

re
-e

n
gin

e
e
rin

g 

h
ave 

o
ve

rco
m

e 
th

e
se 

p
ro

b
le

m
s. 

In
itiative

s 
to

 
im

p
ro

ve 

re
co

ve
rie

s an
d
 yie

ld
s are o

n
go

in
g.

T
h
e 

se
n
io

r 
d
e
b
t 

p
ro

vid
e
rs 

h
ave 

w
aive

d
 
ce

rtain
 
facility 

co
ve

n
an

ts 
re

latin
g 

to
 

th
e 

d
e
b
t 

se
rvice 

co
ve

r 
ratio

 
as 

at 
3
0
 

S
e
p
te

m
b
e
r 

2
014

, 
an

d
 

h
ave 

e
x
te

n
d
e
d
 

th
e 

d
ate 

fo
r 

co
m

p
le

tio
n
 

o
f 

th
e 

te
ch

n
ical 

co
m

p
le

tio
n
 

te
sts 

to
 

2
8
 N

o
ve

m
b
e
r 2

015
.

S
h
o

u
ld

 th
e fo

re
cast p

ro
d
u
ctio

n
 n

o
t b

e ach
ie

ve
d
 an

d
/o

r 

co
m

m
o

d
ity p

rice
s w

e
ake

n
, a m

ate
rial u

n
ce

rtain
ty e

x
ists 

w
h
ich

 
m

ay 
cast 

d
o
u
b
t 

o
n
 
th

e 
ab

ility 
o
f 

th
e 

G
ro

u
p
 
to

 

co
n
tin

u
e as a go

in
g co

n
ce

rn
 an

d
 it m

ay b
e u

n
ab

le to
 re

alise 

its asse
ts an

d
 se

ttle its liab
ilitie

s in
 th

e n
o

rm
al co

u
rse o

f 

b
u
sin

e
ss w

ith
o

u
t ad

d
itio

n
al fu

n
d
-raisin

g.

T
h
e fin

an
cial state

m
e
n
ts h

o
w

e
ve

r co
n
tin

u
e to

 b
e p

re
p
are

d
 

o
n
 th

e go
in

g co
n
ce

rn
 b

asis.

3. 
SIG

N
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A
N

T
 A

C
C

O
U

N
T
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G
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LIC
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T

h
e p

rin
cip
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u
n
tin

g p
o
licie

s ap
p
lie

d
 in

 th
e p

re
p
aratio

n
 

o
f 

th
e 

co
n
so

lid
ate

d
 

fin
an

cial 
state

m
e
n
ts 

fro
m

 
w

h
ich

 

th
e 

co
n
d
e
n
se

d
 

fin
an

cial 
in

fo
rm

atio
n
 

w
as 

d
e
rive

d
, 

are 

co
n
siste

n
t w

ith
 th

o
se ap

p
lie

d
 in

 th
e p

re
vio

u
s fin

an
cial ye

ar, 

an
d
 in

 te
rm

s o
f IFR

S
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4. 
SEG

M
EN

T
 R

EPO
RT

IN
G

T
h
e G

ro
u
p
 d

iffe
re

n
tiate

s its se
gm

e
n
ts b

e
tw

e
e
n
 P

G
M

 o
p
e
ratio

n
s an

d
 ch

ro
m

e o
p
e
ratio

n
s. M

an
age

m
e
n
t h

as d
e
te

rm
in

e
d
 th

e 

o
p
e
ratin

g se
gm

e
n
ts b

ase
d
 o

n
 th

e b
u
sin

e
ss activitie

s an
d
 m

an
age

m
e
n
t stru

ctu
re w

ith
in

 th
e G

ro
u
p
.

S
e
gm

e
n
t in

fo
rm

atio
n
 re

gard
in

g th
e re

su
lts o

f e
ach

 o
p
e
ratin

g se
gm

e
n
t is in

clu
d
e
d
 b

e
lo

w
. P

e
rfo

rm
an

ce is m
e
asu

re
d
 b

ase
d
 o

n
 

se
gm

e
n
t re

ve
n
u
e
, co

st o
f sale

s an
d
 gro

ss p
ro

fit as in
clu

d
e
d
 in

 th
e in

te
rn

al m
an

age
m

e
n
t re

p
o

rts th
at are re

vie
w

e
d
 b

y th
e G

ro
u
p
’s 

m
an

age
m

e
n
t. S

e
gm

e
n
t re

ve
n
u
e
, co

st o
f sale

s an
d
 gro

ss p
ro

fit are u
se

d
 to

 m
e
asu

re p
e
rfo

rm
an

ce as m
an

age
m

e
n
t b

e
lie

ve
s th

at 

su
ch

 in
fo

rm
atio

n
 is th

e m
o
st re

le
van

t in
 e

valu
atin

g th
e re

su
lts o

f e
ach

 se
gm

e
n
t.

 
PG

M
 

C
hrom

e
Total 

Year ended 30 Septem
ber 2014 

U
S$’000

U
S$’000

U
S$’000

R
e
ve

n
u
e

70 365
170 366

240 731

C
o
st o

f sale
s

(53 485)
(153 330)

(206 815)

G
ro

ss p
ro

fit
16 880

17 036
33 916

Year ended 30 Septem
ber 2013

 
 

R
e
ve

n
u
e

5
4
 2

71
161

 18
4

215
 4

5
5

C
o
st o

f sale
s

(5
0
 4

9
6
)

(13
9
 0

74
)

(18
9
 5

7
0
)

G
ro

ss p
ro

fit
3
 7

7
5

2
2
 110

2
5
 8

8
5

G
e
o

g
ra

p
h

ic
a
l in

fo
rm

a
tio

n

T
h
e fo

llo
w

in
g tab

le
s se

t o
u
t in

fo
rm

atio
n
 ab

o
u
t th

e ge
o
grap

h
ical lo

catio
n
 o

f th
e G

ro
u
p
’s re

ve
n
u
e fro

m
 e

x
te

rn
al cu

sto
m

e
rs an

d
 

th
e G

ro
u
p
’s p

ro
p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t an

d
 go

o
d
w

ill (“sp
e
cifie

d
 n

o
n
-cu

rre
n
t asse

ts”). T
h
e ge

o
grap

h
ical lo

catio
n
 an

alysis o
f 

re
ve

n
u
e fro

m
 e

x
te

rn
al cu

sto
m

e
rs is b

ase
d
 o

n
 th

e co
u
n
try o

f e
stab

lish
m

e
n
t o

f e
ach

 cu
sto

m
e
r. T

h
e ge

o
grap

h
ical lo

catio
n
 o

f th
e 

sp
e
cifie

d
 n

o
n
-cu

rre
n
t asse

ts is b
ase

d
 o

n
 th

e
 p

h
ysical lo

catio
n
 o

f th
e
 asse

t in
 th

e
 case o

f p
ro

p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t an

d
 th

e 

lo
catio

n
 o

f th
e o

p
e
ratio

n
 to

 w
h
ich

 th
e
y are allo

cate
d
 in

 th
e case o

f go
o

d
w

ill.

 
30 Sep 2014

3
0
 S

e
p
 2

013

 
U

S$’000
U

S
$
’0

0
0

R
evenue from

 external custom
ers

 
 

C
h
in

a
71 136

9
3
 5

0
9

S
o
u
th

 A
frica

94 187
5
5
 011

S
in

gap
o

re
27 220

3
6
 8

2
0

H
o

n
g K

o
n
g

37 653
2
8
 174

O
th

e
r co

u
n
trie

s
10 535

1
 9

41

 
240 731

215
 4

5
5

Specified non-current assets
 

 

S
o
u
th

 A
frica

254 547
2
7
0
 4

41

C
yp

ru
s

14
61

C
h
in

a
6

5
5

 
254 567

2
7
0
 5

5
7
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30 Sep 2014
3
0
 S

e
p
 2

013

U
S$’000

U
S
$
’0

0
0

5.
LO

SS BEFO
R

E TA
X

Lo
ss b

e
fo

re tax is arrive
d
 at afte

r ch
argin

g:

(a) 
Staff co

sts

D
ire

cto
rs’ fe

e
s

598
7
3
2

D
ire

cto
rs’ salarie

s an
d
 o

th
e
r b

e
n
e
fits

1 430
1
 74

2

S
alarie

s, w
age

s an
d
 o

th
e
r b

e
n
e
fits

19 682
2
0
 0

0
5

C
o

n
trib

u
tio

n
s to

 d
e
fin

e
d
 co

n
trib

u
tio

n
 re

tire
m

e
n
t p

lan
s

1 623
1
 5

4
0

E
q
u
ity se

ttle
d
 sh

are b
ase

d
 p

aym
e
n
t e

x
p
e
n
se

389
–

23 722
24

 019

(b) 
O

th
e
r ite

m
s

A
llo

w
an

ce fo
r in

ve
n
to

ry o
b
so

le
sce

n
ce

1 195
–

Fair valu
e ch

arge o
f fin

an
cial asse

ts
–

310

Im
p
airm

e
n
t lo

ss o
f go

o
d
w

ill
72

7
5

A
m

o
u
n
ts w

ritte
n
-o

ff d
ire

ctly in
 p

ro
fit o

r lo
ss

–
81

Im
p
airm

e
n
t lo

ss o
f p

ro
p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t

–
2
 0

9
7

W
rite o

ff o
f p

ro
p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t

25
–

D
e
p
re

ciatio
n

10 764
12

 43
8

Fe
e
s fo

r p
ro

fe
ssio

n
al se

rvice
s fo

r th
e listin

g
2 610

3
 12

6

In
d
e
p
e
n
d
e
n
t au

d
ito

rs’ re
m

u
n
e
ratio

n
504

6
0
8

O
p
e
ratin

g le
ase p

aym
e
n
ts

425
3
4
2

M
arke

tin
g fe

e
s

1 304
–

6.
B

A
SIC

 A
N

D
 H

EA
D

LIN
E LO

SS
 

 

 

T
h
e calcu

latio
n
 o

f b
asic an

d
 d

ilu
te

d
 lo

ss p
e
r sh

are w
as b

ase
d
 o

n
 th

e lo
ss attrib

u
tab

le to
 

o
rd

in
ary sh

are
h
o
ld

e
rs o

f th
e C

o
m

p
an

y an
d
 th

e w
e
igh

te
d
 ave

rage n
u
m

b
e
r o

f o
rd

in
ary 

sh
are

s o
u
tstan

d
in

g d
u
rin

g e
ach

 ye
ar.

 
 

 
R

econciliation of losses to headline losses
 

 

 
Lo

ss attrib
u
tab

le to
 o

rd
in

ary sh
are

h
o
ld

e
rs o

f th
e C

o
m

p
an

y
(48 997)

(4
8
 3

4
7
)

 
A

d
ju

stm
e
n
ts:

 
 

 
Im

p
airm

e
n
t o

f go
o

d
w

ill
72

7
5

 
Im

p
airm

e
n
t lo

ss o
f P

P
E
 m

in
in

g asse
ts an

d
 in

frastru
ctu

re
–

2
 0

9
7

 
T
ax

 e
ffe

ct o
n
 im

p
airm

e
n
t o

f P
P
E

–
(5

8
7
)

 
H

eadline loss
(48 925)

(4
6
 76

2)

 
B

asic an
d
 d

ilu
te

d
 lo

ss p
e
r sh

are (U
S
$
)

(0.20)
(0

.2
0
)

 
H

e
ad

lin
e an

d
 d

ilu
te

d
 h

e
ad

lin
e lo

ss p
e
r sh

are (U
S
$
)

(0.20)
(0

.19
)

 

W
e
igh

te
d
 ave

rage
 n

u
m

b
e
r o

f o
rd

in
ary sh

are
s o

u
tstan

d
in

g  

d
u
rin

g th
e ye

ar (‘0
0
0
)

Fo
r th

e p
u
rp

o
se o

f calcu
latin

g b
o
th

 b
asic an

d
 d

ilu
te

d
 lo

ss p
e
r sh

are an
d
 h

e
ad

lin
e an

d
 

d
ilu

te
d
 h

e
ad

lin
e lo

ss p
e
r sh

are th
e w

e
igh

te
d
 ave

rage n
u
m

b
e
r o

f o
rd

in
ary sh

are
s u

se
d
 

in
 th

e ab
o
ve calcu

latio
n
s re

fle
cts th

e e
ffe

ct o
f th

e b
o

n
u
s issu

e an
d
 th

e co
n
ve

rsio
n
 o

f 

th
e re

d
e
e
m

ab
le co

n
ve

rtib
le p

re
fe

re
n
ce sh

are
s as if it h

ad
 o

ccu
rre

d
 at th

e b
e
gin

n
in

g 

o
f th

e e
arlie

st p
e
rio

d
 p

re
se

n
te

d
.

247 879
241

 591
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30 Sep 2014
3
0
 S

e
p
 2

013

U
S$’000

U
S
$
’0

0
0

7.
PR

O
PERT

Y, PLA
N

T
 A

N
D

 EQ
U

IPM
EN

T
 

 

 
O

pening net book value
269 130

318
 2

6
3

 
A

d
d
itio

n
s

24 289
24

 316

N
e
t d

isp
o
sals

(36)
–

 
Im

p
airm

e
n
t

–
(2

 0
9
7
)

 
D

e
p
re

ciatio
n

(10 764)
(12

 43
8
)

 
T
ran

sfe
rs

–
(1

 76
9
)

 
E
x
ch

an
ge ad

ju
stm

e
n
t o

n
 tran

slatio
n

(29 263)
(5

7
 14

5
)

 
C

losing net book value
253 356

2
6
9
 13

0

C
a
p

ita
l c

o
m

m
itm

e
n

ts

A
t 3

0
 S

e
p
te

m
b
e
r 2

014
 th

e G
ro

u
p
’s cap

ital co
m

m
itm

e
n
ts fo

r co
n
tracts to

 p
u
rch

ase p
ro

p
e
rty, p

lan
t an

d
 e

q
u
ip

m
e
n
t am

o
u
n
te

d
 to

 
U

S
$
4
.4

 m
illio

n
 (3

0
 S

e
p
te

m
b
e
r 2

013
: U

S
$
10

.7
 m

illio
n).

S
e
c
u

ritie
s

A
t 3

0
 S

e
p
te

m
b
e
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m
e co

n
ce

n
trate

;

chrom
e concentrate

an
y co

m
b
in

atio
n
 o

f ch
e
m

ical, fo
u
n
d
ry an

d
/o

r m
e
tallu

rgical grad
e co

n
ce

n
trate w

ith
 a p

re
d
o

m
in

an
ce 

o
f m

e
tallu

rgical grad
e co

n
ce

n
trate

; 

chrom
e alloys

a ch
ro

m
e allo

y p
ro

d
u
ce

d
 d

ire
ctly th

ro
u
gh

 sm
e
ltin

g u
sin

g carb
o

n
 as a re

d
u
cin

g age
n
t in

 th
e p

re
se

n
ce 

o
f flu

xe
s, w

h
ich

 allo
y is u

se
d
 as p

rim
ary raw

 m
ate

rial in
 th

e p
ro

d
u
ctio

n
 o

f stain
le

ss ste
e
l;

chrom
ite

a h
ard

, b
lack, re

fracto
ry ch

ro
m

iu
m

-sp
in

e
l m

in
e
ral co

n
sistin

g o
f varyin

g p
ro

p
o
rtio

n
s o

f th
e o

x
id

e
s 

o
f iro

n
 ch

ro
m

iu
m

, alu
m

in
iu

m
 an

d
 m

agn
e
siu

m
;

chrom
itite

a ro
ck co

m
p
o
se

d
 e

sse
n
tially o

f ch
ro

m
ite

, th
at typ

ically o
ccu

rs as laye
rs o

r irre
gu

lar m
asse

s e
x
clu

sive
ly 

asso
ciate

d
 w

ith
 m

agm
atic co

m
p
le

xe
s. T

h
e b

u
lk o

f th
e w

o
rld

’s e
x
p
lo

itab
le ch

ro
m

itite o
ccu

rs alm
o
st 

e
x
clu

sive
ly in

 laye
re

d
 co

m
p
le

xe
s;

chrom
itite layers

th
ick accu

m
u
latio

n
s o

f ch
ro

m
ite grain

s to
 fo

rm
 m

o
n
o

m
in

e
ralic b

an
d
s o

r laye
rs, w

h
ich

 ch
ro

m
itite laye

rs 

are typ
ically gre

ate
r th

an
 3

0
cm

 th
ick;

chrom
ium

 or C
r

th
e e

le
m

e
n
t ch

ro
m

iu
m

 (C
r) is classifie

d
 as a m

e
tal an

d
 is situ

ate
d
 b

e
tw

e
e
n
 o

th
e
r m

e
tals su

ch
 as 

van
ad

iu
m

 (V
), m

an
gan

e
se (M

n) an
d
 m

o
lyb

d
e
n
u
m

 (M
o
) in

 th
e P

e
rio

d
ic T

ab
le o

f E
le

m
e
n
ts;

C
IF

co
st, in

su
ran

ce an
d
 fre

igh
t as d

e
fin

e
d
 in

 In
co

te
rm

s 2
010

;

cm
ce

n
tim

e
tre

s;

C
om

petent Person’s  
R

eport or C
PR

a re
p
o

rt co
m

p
ile

d
 b

y in
d
e
p
e
n
d
e
n
t C

o
m

p
e
te

n
t P

e
rso

n
s re

latin
g to

 th
e te

ch
n
ical asp

e
cts o

f a m
in

e th
at 

m
ay in

clu
d
e a te

ch
n
o

-fin
an

cial m
o

d
e
l;

C
r

2 O
3

ch
ro

m
iu

m
 (III) o

x
id

e
;

C
SD

P M
arkets A

ct
a C

e
n
tral S

e
cu

ritie
s D

e
p
o
sito

ry P
articip

an
t as d

e
fin

e
d
 in

 se
ctio

n
 1

 o
f th

e Fin
an

cial M
arke

ts A
ct;

C
yprus C

om
panies Law

C
o

m
p
an

ie
s L

aw
, ch

ap
te

r 113
 o

f th
e law

s o
f C

yp
ru

s, as am
e
n
d
e
d
, su

p
p
le

m
e
n
te

d
 o

r o
th

e
rw

ise m
o

d
ifie

d
 

fro
m

 tim
e to

 tim
e
;

dem
aterialise, 

dem
aterialised or 

dem
aterialisation

th
e p

ro
ce

ss b
y w

h
ich

 p
h
ysical sh

are ce
rtificate

s are re
p
lace

d
 w

ith
 e

le
ctro

n
ic re

co
rd

s o
f o

w
n
e
rsh

ip
 in

 

acco
rd

an
ce w

ith
 th

e ru
le

s o
f Strate

;

dem
aterialised shares 

sh
are

s w
h
ich

 are h
e
ld

 in
 e

le
ctro

n
ic fo

rm
 as u

n
ce

rtificate
d
 se

cu
ritie

s in
 acco

rd
an

ce w
ith

 th
e re

q
u
ire

m
e
n
ts 

o
f Strate

;

D
M

R
th

e S
o
u
th

 A
frican

 D
e
p
artm

e
n
t o

f M
in

e
ral R

e
so

u
rce

s;

EIA
e
n
viro

n
m

e
n
tal im

p
act asse

ssm
e
n
t;
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EM
P

th
e e

n
viro

n
m

e
n
tal m

an
age

m
e
n
t p

lan
 in

 te
rm

s o
f th

e M
P
R

D
A

;

Equator Principles
th

e se
t o

f vo
lu

n
tary gu

id
e
lin

e
s ad

o
p
te

d
 an

d
 in

te
rp

re
te

d
 in

 acco
rd

an
ce w

ith
 In

te
rn

atio
n
al Fin

an
ce 

C
o

rp
o

rate P
e
rfo

rm
an

ce Stan
d
ard

s an
d
 th

e W
o

rld
 B

an
ks E

H
S gu

id
e
lin

e
s, ad

o
p
te

d
 b

y E
q
u
ato

r P
rin

cip
le 

Fin
an

cial In
stitu

tio
n
s, as u

p
d
ate

d
 fro

m
 tim

e to
 tim

e
;

FC
A

Fre
e C

arrie
r –

 a trad
e te

rm
 re

q
u
irin

g th
e se

lle
r to

 d
e
live

r go
o

d
s to

 th
e carrie

r o
r an

o
th

e
r p

e
rso

n
 

n
o

m
in

ate
d
 b

y th
e b

u
ye

r at th
e se

lle
r’s p

re
m

ise
s o

r an
o
th

e
r n

am
e
d
 p

lace
. C

o
sts fo

r tran
sp

o
rtatio

n
 an

d
 

risk o
f lo

ss tran
sfe

r to
 th

e b
u
ye

r afte
r d

e
live

ry to
 th

e carrie
r; 

foundry grade concentrate 
2 O

3
2  an

d
 a sp

e
cific 

p
article size d

istrib
u
tio

n
;

g/t
gram

s p
e
r to

n
n
e
;

G
enesis or  

G
enesis plant 

th
e 

10
0
 
0
0
0
 
tp

m
 
n
am

e
p
late 

cap
acity 

p
ro

ce
ssin

g 
p
lan

t 
fo

r 
th

e 
p
ro

d
u
ctio

n
 
o
f 

P
G

M
 
an

d
 
ch

ro
m

e 

co
n
ce

n
trate

, o
w

n
e
d
 b

y T
h
arisa M

in
e
rals;

H
D

SA
H

isto
rically D

isad
van

tage
d
 S

o
u
th

 A
frican

s as d
e
fin

e
d
 in

 th
e M

P
R

D
A

 an
d
 th

e M
in

in
g C

h
arte

r;

IFR
S

In
te

rn
atio

n
al Fin

an
cial R

e
p
o
rtin

g Stan
d
ard

s;

Im
pala R

efining Services

Incoterm
s 2010

th
e In

co
te

rm
s ru

le
s are a se

rie
s o

f p
re

-d
e
fin

e
d
 co

m
m

e
rcial te

rm
s p

u
b
lish

e
d
 b

y th
e In

te
rn

atio
n
al 

C
h
am

b
e
r o

f C
o

m
m

e
rce th

at are w
id

e
ly u

se
d
 in

 in
te

rn
atio

n
al co

m
m

e
rcial tran

sactio
n
 o

r p
ro

cu
re

m
e
n
t 

p
ro

ce
sse

s;

Indicated M
ineral  

R
esource 

an
 In

d
icate

d
 M

in
e
ral R

e
so

u
rce is th

at p
art o

f a M
in

e
ral R

e
so

u
rce fo

r w
h
ich

 to
n
n
age

, d
e
n
sitie

s, sh
ap

e
, 

p
h
ysical ch

aracte
ristics an

d
 m

in
e
ral co

n
te

n
t can

 b
e e

stim
ate

d
 w

ith
 a re

aso
n
ab

le le
ve

l o
f co

n
fid

e
n
ce

. 

D
e
sign

atin
g a re

so
u
rce as In

d
icate

d
 is b

ase
d
 o

n
 in

fo
rm

atio
n
 fro

m
 e

x
p
lo

ratio
n
, sam

p
lin

g an
d
 te

stin
g 

o
f m

ate
rial gath

e
re

d
 fro

m
 lo

catio
n
s su

ch
 as o

u
tcro

p
s, tre

n
ch

e
s, p

its, w
o

rkin
gs an

d
 d

rill h
o

le
s. T

h
e 

lo
catio

n
s are to

o
 w

id
e
ly o

r in
ap

p
ro

p
riate

ly sp
ace

d
 to

 co
n
firm

 ge
o
lo

gical o
r grad

e co
n
tin

u
ity b

u
t are 

sp
ace

d
 clo

se e
n
o
u
gh

 fo
r co

n
tin

u
ity to

 b
e assu

m
e
d
;

Inferred M
ineral  

R
esource 

an
 In

fe
rre

d
 M

in
e
ral R

e
so

u
rce is th

at p
art o

f a M
in

e
ral R

e
so

u
rce fo

r w
h
ich

 vo
lu

m
e o

r to
n
n
age

, grad
e 

an
d
 m

in
e
ral co

n
te

n
t can

 b
e e

stim
ate

d
 w

ith
 o

n
ly a lo

w
 le

ve
l o

f co
n
fid

e
n
ce

. It is in
fe

rre
d
 fro

m
 ge

o
lo

gical 

e
vid

e
n
ce an

d
 sam

p
le an

d
 assu

m
e
d
 b

u
t n

o
t ve

rifie
d
 ge

o
lo

gically o
r th

ro
u
gh

 an
alysis o

f grad
e co

n
tin

u
ity. 

D
e
sign

atin
g a M

in
e
ral R

e
so

u
rce “In

fe
rre

d
” is b

ase
d
 o

n
 in

fo
rm

atio
n
 gath

e
re

d
 th

ro
u
gh

 ap
p
ro

p
riate 

te
ch

n
iq

u
e
s fro

m
 lo

catio
n
s su

ch
 as o

u
tcro

p
s, tre

n
ch

e
s, p

its, w
o

rkin
gs an

d
 d

rill h
o

le
s th

at m
ay b

e lim
ite

d
 

in
 sco

p
e o

r o
f u

n
ce

rtain
 q

u
ality an

d
 re

liab
ility;

Investec B
ank

In
ve

ste
c B

an
k L

im
ite

d
 (R

e
gistratio

n
 n

u
m

b
e
r 19

6
9
/0

0
4
76

3
/0

6
), a p

u
b
lic co

m
p
an

y d
u
ly re

giste
re

d
 an

d
 

in
co

rp
o

rate
d
 in

 S
o
u
th

 A
frica;

JSE or Johannesburg 
Stock Exchange

JS
E
 L

im
ite

d
 (R

e
gistratio

n
 n

u
m

b
e
r 2

0
0
5
/0

2
2
9
3
9
/0

6
), a p

u
b
lic co

m
p
an

y d
u
ly re

giste
re

d
 an

d
 in

co
rp

o
rate

d
 

in
 S

o
u
th

 A
frica an

d
 lice

n
se

d
 in

 te
rm

s o
f th

e Fin
an

cial M
arke

ts A
ct, N

o
 19

 o
f 2

012
;

K
ing III

th
e K

in
g C

o
d
e o

f G
o
ve

rn
an

ce P
rin

cip
le

s fo
r S

o
u
th

 A
frica, 2

0
0
9
 (K

in
g C

o
d
e) an

d
 th

e K
in

g R
e
p
o

rt o
n
 

G
o
ve

rn
an

ce fo
r S

o
u
th

 A
frica, 2

0
0
9
 (K

in
g R

e
p
o

rt) as am
e
n
d
e
d
 fro

m
 tim

e to
 tim

e
;

km
1
 0

0
0
 m

e
tre

s;

koz
1
 0

0
0
 o

u
n
ce

s;

kt
1
 0

0
0
 to

n
n
e
s;

Listing
th

e p
rim

ary listin
g o

f T
h
arisa, a fo

re
ign

 re
giste

re
d
 co

m
p
an

y, in
 th

e “G
e
n
e
ral M

in
in

g” se
cto

r o
f th

e M
ain

 

B
o
ard

 o
f th

e JS
E
 u

n
d
e
r th

e ab
b
re

viate
d
 n

am
e “T

h
arisa”, JS

E
 co

d
e “T

H
A

” an
d
 IS

IN
 C

Y
010

3
5
6
2118

;

JSE Listings R
equirem

ents
th

e L
istin

gs R
e
q
u
ire

m
e
n
ts o

f th
e JS

E
, as am

e
n
d
e
d
 fro

m
 tim

e to
 tim

e
;

LoM
life o

f m
in

e
, b

e
in

g th
e e

x
p
e
cte

d
 re

m
ain

in
g ye

ars o
f p

ro
d
u
ctio

n
 b

ase
d
 o

n
 p

ro
d
u
ctio

n
 rate

s an
d
 o

re 

M
in

e
ral R

e
se

rve
s;

LT
I

lo
st tim

e in
ju

ry re
su

ltin
g in

 th
e
 in

ju
re

d
 b

e
in

g u
n
ab

le to
 atte

n
d
/re

tu
rn

 to
 w

o
rk to

 p
e
rfo

rm
 th

e
 fu

ll d
u
tie

s 

o
f h

is/h
e
r re

gu
lar w

o
rk, as p

e
r ad

vice o
f a su

itab
ly q

u
alifie

d
 m

e
d
ical p

ro
fe

ssio
n
al, o

n
 th

e n
e
x
t cale

n
d
ar 

d
ay afte

r th
e in

ju
ry;

LT
IFR

lo
st tim

e in
ju

ry fre
q
u
e
n
cy rate

, th
e
 n

u
m

b
e
r o

f lo
st tim

e in
ju

rie
s p

e
r 2

0
0
 0

0
0
 h

o
u
rs w

o
rke

d
;

G
lossary of abbreviations, definitions 

and technical term
s (continued)
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OVERVIEWOPERATIONAL REVIEWGOVERNANCE LEADERSHIP REVIEWMINERAL RESOURCE  
AND MINERAL RESERVE 

STATEMENT

ABRIDGED ANNUAL 
 FINANCIAL STATEMENTS

GLOSSARYSHAREHOLDER 
 INFORMATION

M
easured M

ineral 
R

esource
a M

e
asu

re
d
 M

in
e
ral R

e
so

u
rce is th

at p
art o

f a M
in

e
ral R

e
so

u
rce fo

r w
h
ich

 to
n
n
age

, d
e
n
sitie

s, sh
ap

e
, 

p
h
ysical ch

aracte
ristics, grad

e an
d
 m

in
e
ral co

n
te

n
t can

 b
e e

stim
ate

d
 w

ith
 a h

igh
 le

ve
l o

f co
n
fid

e
n
ce

. 

D
e
scrib

in
g a re

so
u
rce as “M

e
asu

re
d
” is b

ase
d
 o

n
 d

e
taile

d
 an

d
 re

liab
le in

fo
rm

atio
n
 fro

m
 e

x
p
lo

ratio
n
, 

sam
p
lin

g an
d
 te

stin
g o

f m
ate

rial fro
m

 lo
catio

n
s su

ch
 as o

u
tcro

p
s, tre

n
ch

e
s, p

its, w
o

rkin
gs an

d
 d

rill 

h
o
le

s. T
h
e lo

catio
n
s are sp

ace
d
 clo

se
ly e

n
o
u
gh

 to
 co

n
firm

 ge
o
lo

gical an
d
 grad

e co
n
tin

u
ity;

m
etallurgical grade 

concentrate
2 O

3 ;

M
G

0
ch

ro
m

itite laye
r  th

at co
n
sists o

f ch
ro

m
itite d

isse
m

in
atio

n
 w

ith
 m

o
re ch

ro
m

itite laye
rs an

d
 strin

ge
rs, 

th
at are d

e
ve

lo
p
e
d
 in

 th
e fo

o
tw

all p
yro

xe
n
ite o

f th
e M

G
1
 ch

ro
m

itite laye
r;

M
G

I
ch

ro
m

itite laye
r th

at typ
ically h

as a m
assive ch

ro
m

itite co
n
te

n
t w

ith
 m

in
o

r fe
ld

sp
ath

ic p
yro

xe
n
ite 

p
artin

gs o
r laye

rin
g. In

 so
m

e are
as th

e M
G

1
 ch

ro
m

itite laye
r h

as d
e
ve

lo
p
e
d
 in

to
 tw

o
 ch

ro
m

itite laye
rs 

se
p
arate

d
 b

y a fe
ld

sp
ath

ic p
yro

xe
n
ite

;

M
G

2
ch

ro
m

itite laye
r th

at co
n
sists o

f th
re

e gro
u
p
in

gs o
f ch

ro
m

itite laye
rs w

h
ich

 fro
m

 th
e b

ase are th
e 

M
G

2
A

 ch
ro

m
itite laye

r, M
G

2
B
 ch

ro
m

itite laye
r an

d
 th

e M
G

2
C

 ch
ro

m
itite laye

r. T
h
e p

artin
gs are 

typ
ically fe

ld
sp

ath
ic p

yro
xe

n
ite

. T
h
e p

artin
g b

e
tw

e
e
n
 th

e M
G

2
B
 ch

ro
m

itite laye
r an

d
 M

G
2
C

 ch
ro

m
itite 

laye
r in

clu
d
e
s a p

latin
ife

ro
u
s ch

ro
m

itite strin
ge

r;

M
G

3
ch

ro
m

itite 
laye

r 
th

at 
is 

o
ccasio

n
ally 

a 
m

assive 
ch

ro
m

itite 
laye

r 
b
u
t 

m
o

re 
o
fte

n
 
a 

ve
ry 

irre
gu

lar 

asse
m

b
lage o

f ch
ro

m
itite laye

rs an
d
 strin

ge
rs w

ith
in

 a n
o

rite an
d
/o

r an
o

rth
o
site

. T
h
e to

p
 o

f th
e 

p
ackage typ

ically co
n
sists o

f th
in

 ch
ro

m
itite strin

ge
rs an

d
 d

isse
m

in
atio

n
 o

f ch
ro

m
ite in

 n
o
rite w

h
ich

 

d
e
ve

lo
p
s in

to
 a m

assive laye
r at th

e b
ase

;

M
G

4
th

e M
G

4
 ch

ro
m

itite laye
r co

n
sists o

f a lo
w

e
r ch

ro
m

itite (M
G

4
(0

) ch
ro

m
itite laye

r) (ap
p
ro

x
im

ate
ly 

0
.6

m
 th

ick) im
m

e
d
iate

ly o
ve

rlain
 b

y a n
o

rite (ap
p
ro

x
im

ate
ly 0

.8
5
m

 th
ick) fo

llo
w

e
d
 b

y th
e
 ch

ro
m

itite 

laye
r o

f th
e
 M

G
4
 ch

ro
m

itite laye
r (ap

p
ro

x
im

ate
ly 1.8

m
 th

ick), o
ve

rlain
 b

y an
o
th

e
r p

artin
g, o

f fe
ld

sp
ath

ic 

p
yro

xe
n
ite co

m
p
o
sitio

n
, so

m
e 3

.2
m

 th
ick an

d
 fin

ally o
ve

rlain
 b

y th
e ch

ro
m

itite o
f th

e M
G

4
A

 ch
ro

m
itite 

laye
r (ap

p
ro

x
im

ate
ly 1.5

m
 th

ick);

M
G

4A
th

e M
G

4
A

 ch
ro

m
itite laye

r co
n
sists o

f a n
u
m

b
e
r o

f ch
ro

m
itite laye

rs w
ith

in
 a p

yro
xe

n
ite h

o
st ro

ck;

M
G

 chrom
itite layers

gro
u
p
 

o
f 

five 
ch

ro
m

ite 
laye

rs 
th

at 
are 

kn
o
w

n
 

in
 

th
e 

lo
w

e
r 

an
d
 

u
p
p
e
r 

C
ritical 

Z
o

n
e 

o
f 

th
e 

B
u
sh

ve
ld

 C
o

m
p
le

x
;

M
ineral R

eserve
th

e e
co

n
o

m
ically m

in
e
ab

le m
ate

rial d
e
rive

d
 fro

m
 a m

e
asu

re
d
 o

r in
d
icate

d
 M

in
e
ral R

e
so

u
rce o

r b
o
th

, 

w
h
ich

 in
clu

d
e
s d

ilu
tin

g an
d
 co

n
tam

in
atin

g m
ate

rials an
d
 allo

w
s fo

r lo
sse

s th
at are e

x
p
e
cte

d
 to

 o
ccu

r 

w
h
e
n
 th

e m
ate

rial is m
in

e
d
. A

p
p
ro

p
riate asse

ssm
e
n
ts to

 a m
in

im
u
m

 o
f a p

re
-fe

asib
ility stu

d
y fo

r a 

p
ro

je
ct an

d
 a Lo

M
 p

lan
 fo

r an
 o

p
e
ratio

n
 m

u
st h

ave b
e
e
n
 co

m
p
le

te
d
, in

clu
d
in

g co
n
sid

e
ratio

n
 o

f, an
d
 

m
o

d
ificatio

n
 b

y, re
alistically assu

m
e
d
 m

in
in

g, m
e
tallu

rgical, e
co

n
o

m
ic, m

arke
tin

g, le
gal, e

n
viro

n
m

e
n
tal, 

so
cial an

d
 go

ve
rn

m
e
n
tal facto

rs (th
e m

o
d
ifyin

g facto
rs);

M
ineral R

esource
a co

n
ce

n
tratio

n
 o

r o
ccu

rre
n
ce o

f m
ate

rial o
f e

co
n
o

m
ic in

te
re

st in
 o

r o
n
 th

e e
arth

’s cru
st in

 su
ch

 fo
rm

, 

q
u
ality an

d
 q

u
an

tity th
at th

e
re are re

aso
n
ab

le an
d
 re

alistic p
ro

sp
e
cts fo

r e
ve

n
tu

al e
co

n
o

m
ic e

x
tractio

n
. 

T
h
e lo

catio
n
, q

u
an

tity, grad
e
, co

n
tin

u
ity an

d
 o

th
e
r ge

o
lo

gical ch
aracte

ristics o
f a M

in
e
ral R

e
so

u
rce are 

kn
o
w

n
, o

r e
stim

ate
d
 fro

m
 sp

e
cific ge

o
lo

gical e
vid

e
n
ce

, sam
p
lin

g an
d
 kn

o
w

le
d
ge in

te
rp

re
te

d
 fro

m
 

an
 ap

p
ro

p
riate

ly co
n
strain

e
d
 an

d
 p

o
rtraye

d
 ge

o
lo

gical m
o

d
e
l. M

in
e
ral R

e
so

u
rce

s are su
b
d
ivid

e
d
, 

an
d
 m

u
st b

e so
 re

p
o

rte
d
, in

 o
rd

e
r o

f in
cre

asin
g co

n
fid

e
n
ce in

 re
sp

e
ct o

f ge
o
scie

n
tific e

vid
e
n
ce

, in
to

 

In
fe

rre
d
, In

d
icate

d
 o

r M
e
asu

re
d
 cate

go
rie

s;

M
ining C

harter
th

e 
B

ro
ad

-b
ase

d
 
S
o

cio
-e

co
n
o

m
ic 

E
m

p
o
w

e
rm

e
n
t 

C
h
arte

r 
fo

r 
th

e 
S
o
u
th

 
A

frican
 
M

in
in

g 
In

d
u
stry 

(to
ge

th
e
r w

ith
 th

e
 C

h
arte

r S
co

re
card

), p
u
b
lish

e
d
 p

u
rsu

an
t to

 se
ctio

n
 10

0
(2)(a) o

f th
e
 M

P
R

D
A

 u
n
d
e
r 

G
o
ve

rn
m

e
n
t G

aze
tte

 N
o
. 2

6
6
61

 o
f 13

 A
u
gu

st 2
0
0
4
 an

d
 th

e
re

afte
r am

e
n
d
e
d
 b

y G
e
n
e
ral N

o
tice

 8
3
8
 

o
f 2

0
 S

e
p
te

m
b
e
r 2

010
;

M
ining R

ight
a n

e
w

 o
rd

e
r m

in
in

g righ
t, gran

te
d
 b

y th
e D

M
R

 in
 te

rm
s o

f th
e M

P
R

D
A

, w
h
ich

 p
ro

vid
e
s th

e h
o

ld
e
r 

th
e
re

o
f th

e re
q
u
ire

d
 le

gal title to
 m

in
e
;

M
PR

D
A

th
e S

o
u
th

 A
frican

 M
in

e
ral an

d
 P

e
tro

le
u
m

 R
e
so

u
rce

s D
e
ve

lo
p
m

e
n
t A

ct, N
o
 2

8
 o

f 2
0
0
2
, as am

e
n
d
e
d
;

M
t

m
illio

n
 to

n
n
e
s;
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0

M
tpa

m
illio

n
 to

n
n
e
s p

e
r an

n
u
m

;

N
oble

N
o

b
le R

e
so

u
rce

s In
te

rn
atio

n
al P

T
E
 L

im
ite

d
, (R

e
gistratio

n
 n

u
m

b
e
r 2

011153
0
4
N

), a co
m

p
an

y d
u
ly 

re
giste

re
d
 an

d
 in

co
rp

o
rate

d
 in

 S
in

gap
o

re
;

N
U

M
th

e
 N

atio
n
al U

n
io

n
 o

f M
in

e
w

o
rke

rs;

oz
a tro

y o
u
n
ce w

h
ich

 is e
x
actly 31.10

3
4
76

8
 gram

s;

ozpa
o
z p

e
r an

n
u
m

;

pa
p
e
r an

n
u
m

;

PG
M

s
p
latin

u
m

 gro
u
p
 m

e
tals b

e
in

g p
latin

u
m

, p
allad

iu
m

, rh
o

d
iu

m
, ru

th
e
n
iu

m
, irid

iu
m

, an
d
 o

sm
iu

m
;

PG
M

 concentrate 
th

e co
m

m
e
rcially acce

p
tab

le flo
tatio

n
 co

n
ce

n
trate co

n
tain

in
g P

G
M

s;

prill split
a b

re
akd

o
w

n
 b

y m
ass o

f th
e vario

u
s P

G
M

 m
e
tals co

n
tain

e
d
 in

 P
G

M
 co

n
tain

in
g m

ate
rials;

Prospecting R
ight

a p
ro

sp
e
ctin

g righ
t gran

te
d
 b

y th
e D

M
R

 in
 te

rm
s o

f th
e M

P
R

D
A

;

R
and York M

inerals
R

an
d
 Y

o
rk M

in
e
rals P

ro
p
rie

tary L
im

ite
d
 (R

e
gistratio

n
 n

u
m

b
e
r 19

8
5
/0

0
4
9
51/0

7
), a p

rivate co
m

p
an

y 

d
u
ly re

giste
re

d
 an

d
 in

co
rp

o
rate

d
 in

 S
o
u
th

 A
frica;

reef
in

 th
e co

n
te

x
t o

f th
is A

n
n
u
al R

e
p
o

rt, re
e
f re

fe
rs to

 an
y o

r all o
f th

e M
G

 an
d
 U

G
 ch

ro
m

itite laye
rs;

R
O

M
ru

n
 o

f m
in

e
, b

e
in

g th
e o

re to
n
n
age e

x
tracte

d
 to

 b
e p

ro
ce

sse
d
;

SA
M

R
EC

 C
ode

th
e 

S
o
u
th

 
A

frican
 
C

o
d
e 

fo
r 

R
e
p
o

rtin
g 

o
f 

E
x
p
lo

ratio
n
 
R

e
su

lts, 
M

in
e
ral 

R
e
so

u
rce

s 
an

d
 
R

e
se

rve
s 

(p
re

p
are

d
 b

y th
e S

o
u
th

 A
frican

 M
in

e
ral R

e
so

u
rce C

o
m

m
itte

e (S
A

M
R

E
C

) W
o

rkin
g G

ro
u
p) (2

0
0
7
 an

d
 

as am
e
n
d
e
d
 in

 2
0
0
9
);

SA
M

VA
L C

ode
th

e S
o
u
th

 A
frican

 C
o

d
e fo

r th
e R

e
p
o

rtin
g o

f M
in

e
ral A

sse
t V

alu
atio

n
 (2

0
0
8
) (as am

e
n
d
e
d
 in

 Ju
ly 2

0
0
9
) 

p
re

p
are

d
 b

y th
e S

o
u
th

 A
frican

 M
in

e
ral A

sse
t V

alu
atio

n
 C

o
m

m
itte

e (S
A

M
V
A

L) W
o

rkin
g G

ro
u
p
;

SEN
S

th
e
 Sto

ck E
x
ch

an
ge N

e
w

s S
e
rvice

 o
f th

e
 JS

E
;

SiO
2

silico
n
 d

io
x
id

e
;

SLP
S
o

cial an
d
 L

ab
o
u
r P

lan
 aim

e
d
 at p

ro
m

o
tin

g e
m

p
lo

ym
e
n
t an

d
 ad

van
ce

m
e
n
t o

f th
e so

cial an
d
 e

co
n
o

m
ic 

w
e
lfare

 o
f all S

o
u
th

 A
frican

s w
h
ilst e

n
su

rin
g e

co
n
o

m
ic gro

w
th

 an
d
 so

cio
e
co

n
o

m
ic d

e
ve

lo
p
m

e
n
t as 

stip
u
late

d
 in

 th
e M

P
R

D
A

;

Strate
Strate L

im
ite

d
 (R

e
gistratio

n
 n

u
m

b
e
r 19

9
8
/0

2
2
24

2
/0

6
), a lim

ite
d
 liab

ility p
u
b
lic co

m
p
an

y d
u
ly re

giste
re

d
 

an
d
 in

co
rp

o
rate

d
 in

 S
o
u
th

 A
frica, w

h
ich

 is a re
giste

re
d
 ce

n
tral se

cu
ritie

s d
e
p
o
sito

ry an
d
 w

h
ich

 is 

re
sp

o
n
sib

le fo
r th

e e
le

ctro
n
ic se

ttle
m

e
n
t syste

m
 u

se
d
 b

y th
e JS

E
;

stripping ratio
th

e ratio
, m

e
asu

re
d
 in

 m
3 to

 m
3 at w

h
ich

 w
aste an

d
 in

te
r-b

u
rd

e
n
 are re

m
o
ve

d
, re

lative to
 o

re m
in

e
d
;

t
to

n
n
e
;

tpa
to

n
n
e
s p

e
r an

n
u
m

;

tpm
to

n
n
e
s p

e
r m

o
n
th

;

U
G

1
th

e U
p
p
e
r G

ro
u
p
 1

 C
h
ro

m
itite L

aye
r th

at is a w
e
ll d

e
ve

lo
p
e
d
 an

d
 co

n
siste

n
t m

arke
r in

 th
e C

ritical 

Z
o

n
e o

f th
e B

u
sh

ve
ld

 C
o

m
p
le

x th
at co

n
sists o

f a m
assive ch

ro
m

itite
, ch

ro
m

itife
ro

u
s p

yro
xe

n
ite

, b
an

d
s 

o
f an

o
rth

o
site

, ch
ro

m
itite an

d
 n

o
rite

s an
d
 strin

ge
rs o

f ch
ro

m
itite

s;

U
G

2
th

e U
p
p
e
r G

ro
u
p
 2

 C
h
ro

m
itite L

aye
r o

f th
e B

u
sh

ve
ld

 C
o

m
p
le

x th
at is w

e
ll kn

o
w

n
 an

d
 typ

ically 

co
n
tain

s P
G

M
s in

 a co
n
ce

n
tratio

n
 th

at is su
fficie

n
t fo

r e
co

n
o

m
ic e

x
tractio

n
;

U
S$

U
n
ite

d
 State

s D
o
llars, th

e
 law

fu
l cu

rre
n
cy o

f th
e
 U

S
;

Voyager or Voyager plant  
a 3

0
0
 0

0
0
 tp

m
 n

am
e
p
late cap

acity p
ro

ce
ssin

g p
lan

t fo
r th

e p
ro

d
u
ctio

n
 o

f P
G

M
 an

d
 ch

ro
m

e co
n
ce

n
trate

, 

o
w

n
e
d
 b

y T
h
arisa M

in
e
rals;

Z
A

R
 or R

 or R
and

S
o
u
th

 A
frican

 R
an

d
, th

e law
fu

l cu
rre

n
cy o

f S
o
u
th

 A
frica.

G
lossary of abbreviations, definitions 

and technical term
s (continued)
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OVERVIEWOPERATIONAL REVIEWGOVERNANCE LEADERSHIP REVIEWMINERAL RESOURCE  
AND MINERAL RESERVE 

STATEMENT

ABRIDGED ANNUAL 
 FINANCIAL STATEMENTS

GLOSSARYSHAREHOLDER 
 INFORMATION

Shareholder inform
ation

A
nalysis of ordinary shareholders

N
um

ber of
shareholders

N
um

ber of
shares

Percentage of
issued share

capital

H
o
ld

in
gs o

f 1
 –

 10
 0

0
0
 sh

are
s

71
9
3
 8

4
0

0
.0

4

H
o
ld

in
gs o

f 10
 0

01
 to

 10
0
 0

0
0
 sh

are
s

21
8
2
7
 0

3
0

0
.3

2

H
o
ld

in
gs o

f 10
0
 0

01
 to

 1
 0

0
0
 0

0
0
 sh

are
s

5
1
 2

7
8
 53

9
0
.5

0

H
o
ld

in
gs o

f 1
 0

0
0
 0

01
 to

 5
 0

0
0
 0

0
0
 sh

are
s

7
17

 5
0
4
 4

9
2

6
.8

7

H
o
ld

in
gs o

f 5
 0

0
0
 0

01
 to

 10
0
 0

0
0
 0

0
0
 sh

are
s

11
2
3
5
 0

76
 74

5
9
2
.2

7

Total
115

254 780 646
100.00

M
ajor shareholders

N
um

ber 
of shares

Percentage of
issued share

capital

Shareholders holding 10%
 or m

ore
   M

e
d
w

ay D
e
ve

lo
p
m

e
n
ts L

im
ite

d
119

 0
3
0
 0

7
3

4
6
.7

2

   P
e
rsh

in
g L

LC
4
0
 5

4
8
 241

15
.91

   Fu
jian

 W
u
h
an

g Stain
le

ss Ste
e
l C

o
. L

im
ite

d
2
8
 0

7
0
 211

11.0
2

Shareholders holding 5%
 or m

ore (but less than 10%
)

   M
aad

e
n
 In

ve
st L

im
ite

d
 (d

ire
ct an

d
 in

d
ire

ct h
o
ld

in
g)

14
 9

8
9
 3

5
7

5
.8

8

Public and non-public shareholders
N

um
ber of

shareholders
N

um
ber of
shares

Percentage of
issued share

capital

P
u
b
lic  

110
6
0
 159

 0
2
5

2
3
.61

N
o

n
-p

u
b
lic

   D
ire

cto
rs an

d
 asso

ciate
s o

f th
e C

o
m

p
an

y an
d
 its su

b
sid

iarie
s

3
12

6
 0

0
3
 16

9
4
9.4

6

   P
e
rso

n
s in

te
re

ste
d
 (o

th
e
r th

an
 d

ire
cto

rs), d
ire

ctly o
r in

d
ire

ctly,  

2
6
8
 618

 4
5
2

2
6
.9

3

Total
115

254 780 646
100.00

D
ISC

LO
SU

R
E O

F D
IR

EC
TO

R
S’ IN

T
ER

EST
S IN

 T
H

E C
O

M
PA

N
Y

’S SH
A

R
E C

A
PITA

L

T
h
e aggre

gate d
ire

ct an
d
 in

d
ire

ct in
te

re
sts o

f th
e d

ire
cto

rs in
 th

e issu
e
d
 sh

are cap
ital o

f th
e C

o
m

p
an

y are as fo
llo

w
s:

2014
2
013

 
 

B
eneficial

 
 

N
on-beneficial

D
irector

D
irect

Indirect
D

irect
Indirect

L
o
u
cas P

o
u
ro

u
lis

–
–

–
–

–

P
h
o
e
vo

s P
o
u
ro

u
lis

–
6 664 157

–
–

–

M
ich

ae
l Jo

n
e
s

–
–

–
–

–

D
avid

 S
alte

r
–

–
–

–
–

A
n
to

n
io

s D
jako

u
ris

–
–

–
–

–

Io
an

n
is D

rap
an

io
tis

–
–

–
–

–

O
m

ar K
am

al
–

–
–

 308 939*
–

T
o
tal

–
6 664 157

–
 308 939

–

* These shares are held indirectly and beneficially by O
m

ar K
am

al’s m
other, and w

hilst she is not regarded as an associate in term
s of the JSE

 Listings R
equirem

ents, 

the holding is disclosed in the interest of transp
arency.

T
h
e fo

llo
w

in
g ch

an
ge

s in
 d

ire
cto

rs’ in
te

re
sts o

ccu
rre

d
 su

b
se

q
u
e
n
t to

 th
e fin

an
cial ye

ar e
n
d
 an

d
 ap

p
ro

val o
f th

e an
n
u
al fin

an
cial state

m
e
n
ts:

 i) 
P
h
o

e
vo

s P
o
u
ro

u
lis acq

u
ire

d
 24

5
 2

7
5
 sh

are
s o

n
 18

 Fe
b
ru

ary 2
015

 (in
d
ire

ct b
e
n
e
ficial h

o
ld

in
g)

 ii) 
B

rian
 C

h
i M

in
g C

h
e
n
g w

as ap
p
o
in

te
d
 as a n

o
n
-e

xe
cu

tive d
ire

cto
r o

n
 19

 D
e
ce

m
b
e
r 2

015
. H

e h
as n

o
 in

te
re

sts in
 th

e C
o

m
p
an

y’s 
sh

are cap
ital.

A
N

A
LY

SIS O
F SH

A
R

EH
O

LD
ER

S AT
 30 SEPT

EM
BER

 2014
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N
otice of A

nnual G
eneral M
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Re-election of directors retiring by rotation
3
.3

 
“R

E
SO

LV
E
D

 
T

H
A

T
 
Io

an
n
is 

D
rap

an
io

tis, 
w

h
o
 
re

tire
s 

in
 

acco
rd

an
ce w

ith
 th

e C
o

m
p
an

y’s A
rticle

s o
f A

sso
ciatio

n
 

an
d
 w

h
o
, b

e
in

g e
ligib

le
, o

ffe
rs h

im
se

lf fo
r re

-e
le

ctio
n
, b

e 
re

-e
le

cte
d
 as a d

ire
cto

r o
f th

e C
o

m
p
an

y.”

3
.4

 
“R

E
SO

LV
E
D

 
T

H
A

T
 

Jo
h
n
 

D
avid

 
S
alte

r, 
w

h
o
 

re
tire

s 
in

 
acco

rd
an

ce w
ith

 th
e C

o
m

p
an

y’s A
rticle

s o
f A

sso
ciatio

n
 

an
d
 w

h
o
, b

e
in

g e
ligib

le
, o

ffe
rs h

im
se

lf fo
r re

-e
le

ctio
n
, b

e 
re

-e
le

cte
d
 as a d

ire
cto

r o
f th

e C
o

m
p
an

y.”

3
.5

 
“R

E
SO

LV
E
D

 
T

H
A

T
 
A

n
to

n
io

s 
D

jako
u
ris, 

w
h
o
 
re

tire
s 

in
 

acco
rd

an
ce w

ith
 th

e C
o

m
p
an

y’s A
rticle

s o
f A

sso
ciatio

n
 

an
d
 w

h
o
, b

e
in

g e
ligib

le
, o

ffe
rs h

im
se

lf fo
r re

-e
le

ctio
n
, b

e 
re

-e
le

cte
d
 as a d

ire
cto

r o
f th

e C
o

m
p
an

y.”

A
dditional 

inform
ation 

in 
resp

ect 
of 

ordinary 
resolutions 

num
bers 3

.3
 to 3

.5
In

 
te

rm
s 

o
f 

clau
se 

110
 

o
f 

th
e 

C
o

m
p
an

y’s 
A

rticle
s 

o
f 

A
sso

ciatio
n
, o

n
e
-th

ird
 o

f th
e n

o
n
-e

xe
cu

tive d
ire

cto
rs o

f 
th

e C
o

m
p
an

y fo
r th

e tim
e b

e
in

g are re
q
u
ire

d
 to

 re
tire 

fro
m

 o
ffice at e

ach
 A

n
n
u
al G

e
n
e
ral M

e
e
tin

g. T
h
e d

ire
cto

rs 
o
f th

e C
o

m
p
an

y to
 re

tire in
 e

ve
ry ye

ar sh
all b

e th
o
se 

w
h
o
 h

ave b
e
e
n
 lo

n
ge

st se
rvin

g sin
ce th

e
ir last e

le
ctio

n
. 

A
 re

tirin
g d

ire
cto

r sh
all b

e e
ligib

le fo
r re

-e
le

ctio
n
. G

ive
n
 

th
at th

e C
o

m
p
an

y liste
d
 o

n
 th

e JS
E
 d

u
rin

g th
e fin

an
cial 

ye
ar u

n
d
e
r re

vie
w

, all n
o

n
-e

xe
cu

tive d
ire

cto
rs are re

tirin
g 

b
y ro

tatio
n
 an

d
 o

ffe
r th

e
m

se
lve

s fo
r re

-e
le

ctio
n
.

A
 b

rie
f curriculum

 vita
e in

 re
sp

e
ct o

f e
ach

 d
ire

cto
r re

fe
rre

d
 

to
 

in
 

o
rd

in
ary 

re
so

lu
tio

n
s 

n
u
m

b
e
rs 

3
.1

 
to

 
3
.5

 
ab

o
ve 

ap
p
e
ars o

n
 p

age
s 24

 an
d
 2

5
 o

f th
e A

n
n
u
al R

e
p
o

rt o
f 

w
h
ich

 th
is N

o
tice o

f A
n
n
u
al G

e
n
e
ral M

e
e
tin

g fo
rm

s p
art. 

T
h
e B

o
ard

 re
co

m
m

e
n
d
s to

 sh
are

h
o
ld

e
rs th

e re
-e

le
ctio

n
 

o
f e

ach
 o

f th
e re

tirin
g d

ire
cto

rs as se
t o

u
t in

 o
rd

in
ary 

re
so

lu
tio

n
s n

u
m

b
e
rs 3

.1
 to

 3
.5

.

T
h
e 

p
e
rce

n
tage 

o
f 

vo
tin

g 
righ

ts 
re

q
u
ire

d
 
fo

r 
o

rd
in

ary 

o
n
e
 o

f th
e
 vo

tin
g righ

ts e
xe

rcise
d
 o

n
 su

ch
 re

so
lu

tio
n
 b

y 

all 
sh

are
h
o

ld
e
rs 

p
re

se
n
t 

o
r 

re
p
re

se
n
te

d
 
b
y 

p
ro

x
y 

an
d
 

e
n
title

d
 to

 vo
te at th

e
 A

n
n
u
al G

e
n
e
ral M

e
e
tin

g.

S
p

e
c
ia

l b
u

sin
e
ss

4. 
O

rdinary resolution num
ber 4

G
eneral authority to directors to allot and issue ordinary shares

“R
E
SO

LV
E
D

 T
H

A
T

 th
e au

th
o
rise

d
 b

u
t u

n
issu

e
d
 sh

are
s in

 

th
e cap

ital o
f th

e C
o
m

p
an

y lim
ite

d
 to

 3
8
 217

 0
9
7
 (th

irty 

e
igh

t 
m

illio
n
 

tw
o
 

h
u
n
d
re

d
 

an
d
 

se
ve

n
te

e
n
 

th
o
u
san

d
 

e
q
u
ity se

cu
ritie

s in
 issu

e at th
e d

ate o
f th

is N
o
tice

, b
e
in

g 

2
5
4
 7

8
0
 6

4
6
 
(tw

o
 
h
u
n
d
re

d
 
an

d
 
fifty 

fo
u
r 

m
illio

n
 
se

ve
n
 

h
u
n
d
re

d
 an

d
 e

igh
ty th

o
u
san

d
 six h

u
n
d
re

d
 an

d
 fo

rty six) 

o
rd

in
ary sh

are
s (fo

r w
h
ich

 p
u
rp

o
se

s an
y sh

are
s ap

p
ro

ve
d
 

to
 b

e allo
tte

d
 an

d
 issu

e
d
 b

y th
e C

o
m

p
an

y in
 te

rm
s o

f th
e 

S
h
are A

w
ard

 P
lan

 fo
r th

e b
e
n
efit o

f e
m

p
lo

ye
e
s sh

all b
e 

e
xclu

d
e
d
), b

e an
d
 are h

e
re

b
y p

lace
d
 u

n
d
e
r th

e co
n
tro

l 

an
d
 au

th
o
rity o

f th
e d

ire
cto

rs an
d
 th

at th
ey b

e an
d
 are 

h
e
re

b
y au

th
o
rise

d
 to

 allo
t, issu

e an
d
 gran

t o
p
tio

n
s o

ve
r an

d
 

o
th

e
rw

ise d
isp

o
se o

f su
ch

 sh
are

s to
 su

ch
 p

e
rso

n
s o

n
 su

ch
 

te
rm

s an
d
 co

n
d
itio

n
s an

d
 at su

ch
 tim

e
s as th

ey m
ay fro

m
 

tim
e to

 tim
e an

d
 at th

e
ir d

iscre
tio

n
 d

e
e
m

 fit, su
b
je

ct to
 th

e 

p
ro

visio
n
s o

f th
e C

o
m

p
an

ie
s L

aw
, as m

ay b
e am

e
n
d
e
d
 fro

m
 

tim
e to

 tim
e
, th

e C
o
m

p
an

y’s A
rticle

s o
f A

sso
ciatio

n
 an

d
 

th
e JS

E
 L

istin
gs R

e
q
u
ire

m
e
n
ts. Su

ch
 au

th
o
rity sh

all b
e valid

 

u
n
til th

e co
n
clu

sio
n
 o

f th
e n

e
x
t A

n
n
u
al G

e
n
e
ral M

e
e
tin

g o
f 

th
e C

o
m

p
an

y”.

A
dditional inform

ation in resp
ect of ordinary resolution num

ber 4

T
h
e B

o
ard

 m
ay o

n
ly allo

t an
d
 issu

e sh
are

s o
r gran

t righ
ts 

o
ve

r sh
are

s if au
th

o
rise

d
 to

 d
o
 so

 b
y th

e sh
are

h
o

ld
e
rs.  

T
h
is 

re
so

lu
tio

n
 
se

e
ks 

au
th

o
rity 

fo
r 

th
e 

B
o
ard

 
to

 
allo

t, 

th
e C

o
m

p
an

y’s issu
e
d
 sh

are cap
ital. T

h
e
re is n

o
 p

re
se

n
t 

in
te

n
tio

n
 

to
 

e
xe

rcise 
th

is 
au

th
o

rity, 
b
u
t 

th
e 

B
o
ard

 

co
n
sid

e
rs it ad

van
tage

o
u
s fo

r th
e C

o
m

p
an

y to
 h

ave th
e 

fle
x
ib

ility to
 m

an
age its cap

ital b
ase an

d
 fin

an
ce p

o
te

n
tial 

b
u
sin

e
ss o

p
p
o

rtu
n
itie

s.

T
h
e 

p
e
rce

n
tage 

o
f 

vo
tin

g 
righ

ts 
re

q
u
ire

d
 
fo

r 
o

rd
in

ary 

th
e 

vo
tin

g 
righ

ts 
e
xe

rcise
d
 

o
n
 

su
ch

 
re

so
lu

tio
n
 

b
y 

all 

sh
are

h
o

ld
e
rs 

p
re

se
n
t 

o
r 

re
p
re

se
n
te

d
 

b
y 

p
ro

x
y 

an
d
 

e
n
title

d
 to

 vo
te at th

e
 A

n
n
u
al G

e
n
e
ral M

e
e
tin

g.

5. 
O

rdinary resolution num
ber 5

D
is-application of pre-em

ption rights

“R
E
SO

LV
E
D

 T
H

A
T
, su

b
je

ct to
 th

e JS
E
 L

istin
gs R

e
q
u
ire

m
e
n
ts, 

th
e B

o
ard

 b
e an

d
 is h

e
re

b
y au

th
o
rise

d
 to

 d
is-ap

p
ly th

e p
re

-

e
m

p
tio

n
 righ

ts, w
ith

 re
sp

e
ct to

 th
e au

th
o
rity co

n
fe

rre
d
 o

n
 

th
e b

o
ard

 o
f d

ire
cto

rs to
 issu

e an
d
 allo

t o
rd

in
ary sh

are
s, 

cap
ital. T

h
is au

th
o
rity w

ill e
x
p
ire at th

e co
n
clu

sio
n
 o

f th
e 

C
o
m

p
an

y’s n
e
x
t A

n
n
u
al G

e
n
e
ral M

e
e
tin

g.
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N
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eneral M

eeting (continued)

A
dditional inform

ation in resp
ect of ordinary resolution 5

In
 te

rm
s o

f se
ctio

n
 6

0
B
 o

f th
e C

o
m

p
an

ie
s L

aw
, if th

e B
o
ard

 
w

ish
e
s to

 allo
t any u

n
issu

e
d
 sh

are
s, gran

t righ
ts o

ve
r sh

are
s 

o
r se

ll tre
asu

ry sh
are

s fo
r cash

 (o
th

e
r th

an
 p

u
rsu

an
t to

 an
 

e
m

p
lo

ye
e sh

are sch
e
m

e) it m
u
st first o

ffe
r th

e
m

 to
 e

x
istin

g 
sh

are
h
o
ld

e
rs in

 p
ro

p
o
rtio

n
 to

 th
e
ir h

o
ld

in
gs.  T

h
e
re m

ay 
b
e 

circu
m

stan
ce

s, 
h
o
w

eve
r, 

w
h
e
re 

th
e 

B
o
ard

 
re

q
u
ire

s 
th

e 
fle

x
ib

ility 
to

 
fin

an
ce 

b
u
sin

e
ss 

o
p
p
o
rtu

n
itie

s 
th

ro
u
gh

 
th

e issu
e o

r sale o
f sh

are
s o

r re
late

d
 se

cu
ritie

s w
ith

o
u
t a 

p
re

-e
m

p
tive o

ffe
r to

 e
x
istin

g sh
are

h
o
ld

e
rs.  T

h
is can

 o
n
ly 

b
e d

o
n
e u

n
d
e
r th

e C
o
m

p
an

ie
s L

aw
 if th

e sh
are

h
o
ld

e
rs h

ave 
first w

aive
d
 th

e
ir p

re
-e

m
p
tio

n righ
ts.  T

h
is re

so
lu

tio
n
 se

e
ks 

au
th

o
rity fo

r th
e B

o
ard

 to
 d

is-ap
p
ly p

re
-e

m
p
tio

n
 righ

ts fo
r 

sh
are cap

ital. If gran
te

d
, th

is au
th

o
rity w

ill e
x
p
ire at th

e 
co

n
clu

sio
n
 o

f th
e C

o
m

p
any’s n

e
x
t A

n
n
u
al G

e
n
e
ral M

e
e
tin

g.

T
h
e 

p
e
rce

n
tage 

o
f 

vo
tin

g 
righ

ts 
re

q
u
ire

d
 
fo

r 
o

rd
in

ary 

th
e 

vo
tin

g 
righ

ts 
e
xe

rcise
d
 

o
n
 

su
ch

 
re

so
lu

tio
n
 

b
y 

all 
sh

are
h
o

ld
e
rs 

p
re

se
n
t 

o
r 

re
p
re

se
n
te

d
 

b
y 

p
ro

x
y 

an
d
 

e
n
title

d
 to

 vo
te at th

e
 A

n
n
u
al G

e
n
e
ral M

e
e
tin

g.

6. 
O

rdinary resolution num
ber 6

G
eneral authority to issue shares for cash

“R
E
SO

LV
E
D

 
T

H
A

T
, 

su
b
je

ct 
to

 
o
rd

in
ary 

re
so

lu
tio

n
s 

n
u
m

b
e
rs 4

 an
d
 5

 b
e
in

g p
asse

d
, th

e B
o
ard

 b
e au

th
o

rise
d
, 

b
y w

ay o
f a ge

n
e
ral au

th
o

rity, to
 allo

t an
d
 issu

e sh
are

s 
(an

d
/o

r an
y o

p
tio

n
s o

r co
n
ve

rtib
le se

cu
ritie

s) fo
r cash

 to
 

su
ch

 p
e
rso

n
s o

n
 su

ch
 te

rm
s an

d
 co

n
d
itio

n
s as th

e B
o
ard

 
m

ay fro
m

 tim
e to

 tim
e in

 its d
iscre

tio
n
 d

e
e
m

 fit, su
b
je

ct to
 

th
e
 p

ro
visio

n
s o

f th
e
 C

o
m

p
an

y’s A
rticle

s o
f A

sso
ciatio

n
, 

th
e C

o
m

p
an

ie
s L

aw
, as m

ay b
e am

e
n
d
e
d
 fro

m
 tim

e to
 

tim
e an

d
 th

e JS
E
 L

istin
gs R

e
q
u
ire

m
e
n
ts an

d
 su

b
je

ct to
 th

e 
fo

llo
w

in
g lim

itatio
n
s, n

am
e
ly th

at:
 i) 

T
h
e e

q
u
ity se

cu
ritie

s w
h
ich

 are th
e su

b
je

ct o
f th

e 
issu

e fo
r cash

 m
u
st b

e o
f a class alre

ad
y in

 issu
e
, o

r 
w

h
e
re th

is is n
o
t th

e case
, m

u
st b

e lim
ite

d
 to

 su
ch

 
se

cu
ritie

s o
r righ

ts th
at are co

n
ve

rtib
le in

to
 a class 

alre
ad

y in
 issu

e
;

 ii) 
A

n
y 

su
ch

 
issu

e 
w

ill 
o

n
ly 

b
e 

m
ad

e 
to

 
“p

u
b
lic 

sh
are

h
o
ld

e
rs” 

as 
d
e
fin

e
d
 

in
 

th
e 

JS
E
 

L
istin

gs 
R

e
q
u
ire

m
e
n
ts an

d
 n

o
t to

 re
late

d
 p

artie
s, u

n
le

ss th
e 

JS
E
 o

th
e
rw

ise agre
e
s;

 iii) 
In

 re
sp

e
ct o

f se
cu

ritie
s w

h
ich

 are th
e su

b
je

ct o
f th

e 
ge

n
e
ral issu

e o
f sh

are
s fo

r cash
, su

ch
 issu

e m
ay n

o
t 

e
x
ce

e
d
 2

5
 4

7
8
 0

6
5
 (tw

e
n
ty five m

illio
n
 fo

u
r h

u
n
d
re

d
 

an
d
 se

ve
n
ty e

igh
t th

o
u
san

d
 an

d
 six

ty five) sh
are

s, 

se
cu

ritie
s in

 issu
e as at th

e d
ate o

f th
is n

o
tice

, b
e
in

g 
2
5
4
 
7
8
0
 
6
4
6
 
(tw

o
 
h
u
n
d
re

d
 
an

d
 
fifty 

fo
u
r 

m
illio

n
 

se
ve

n
 h

u
n
d
re

d
 an

d
 e

igh
ty th

o
u
san

d
 six h

u
n
d
re

d
 an

d
 

fo
rty six) sh

are
s, p

ro
vid

e
d
 th

at:
–
 

an
y e

q
u
ity se

cu
ritie

s issu
e
d
 u

n
d
e
r th

is au
th

o
rity 

d
u
rin

g 
th

e 
p
e
rio

d
 
m

u
st 

b
e 

d
e
d
u
cte

d
 
fro

m
 
th

e 
n
u
m

b
e
r ab

o
ve

;
–
 

in
 
th

e 
e
ve

n
t 

o
f 

a 
su

b
-d

ivisio
n
 
o

r 
co

n
so

lid
atio

n
 

o
f 

issu
e
d
 

e
q
u
ity 

se
cu

ritie
s 

d
u
rin

g 
th

e 
p
e
rio

d
 

co
n
te

m
p
late

d
 ab

o
ve

, th
e e

x
istin

g au
th

o
rity m

u
st 

b
e 

ad
ju

ste
d
 
acco

rd
in

gly 
to

 
re

p
re

se
n
t 

th
e 

sam
e 

allo
catio

n
 ratio

; an
d

–
 

th
e calcu

latio
n
 o

f th
e liste

d
 e

q
u
ity se

cu
ritie

s is a 
factu

al asse
ssm

e
n
t o

f th
e liste

d
 e

q
u
ity se

cu
ritie

s 
as at th

e d
ate o

f th
e n

o
tice o

f A
n
n
u
al G

e
n
e
ral 

M
e
e
tin

g, e
x
clu

d
in

g tre
asu

ry sh
are

s;
 iv) 

T
h
is au

th
o

rity sh
all b

e valid
 u

n
til th

e C
o

m
p
an

y’s n
e
x
t 

A
n
n
u
al G

e
n
e
ral M

e
e
tin

g; 
 v) 

A
 

S
E
N

S 
an

n
o
u
n
ce

m
e
n
t 

givin
g 

fu
ll 

d
e
tails 

o
f 

th
e 

issu
e 

w
ill 

b
e 

p
u
b
lish

e
d
 

at 
th

e 
tim

e 
o
f 

an
y 

issu
e 

re
p
re

se
n
tin

g, o
n
 a cu

m
u
lative b

asis w
ith

in
 th

e p
e
rio

d
 

in
 issu

e p
rio

r to
 th

e issu
e co

n
ce

rn
e
d
; an

d
 vi) 

T
h
e m

ax
im

u
m

 d
isco

u
n
t p

e
rm

itte
d
 at w

h
ich

 e
q
u
ity 

ave
rage

 
trad

e
d
 
p
rice

 
o

n
 
th

e
 
JS

E
 
o
f 

th
o
se

 
sh

are
s 

m
e
asu

re
d
 
o
ve

r 
th

e
 
3
0
-b

u
sin

e
ss 

d
ays 

p
rio

r 
to

 
th

e
 

d
ate th

at th
e p

rice o
f th

e issu
e is agre

e
d
 b

e
tw

e
e
n
 

th
e 

C
o

m
p
an

y 
an

d
 

th
e 

p
arty 

su
b
scrib

in
g 

fo
r 

th
e 

se
cu

ritie
s. T

h
e JS

E
 sh

o
u
ld

 b
e co

n
su

lte
d
 fo

r a ru
lin

g 
if th

e C
o

m
p
an

y’s se
cu

ritie
s h

ave n
o
t trad

e
d
 in

 su
ch

 
3
0
-b

u
sin

e
ss d

ay p
e
rio

d
.”

A
dditional inform

ation in resp
ect of ordinary resolution num

ber 6
In

 acco
rd

an
ce w

ith
 th

e C
o
m

p
an

y’s A
rticle

s o
f A

sso
ciatio

n
, 

an
d
 th

e JS
E
 L

istin
gs R

e
q
u
ire

m
e
n
ts, th

e sh
are

h
o
ld

e
rs o

f th
e 

C
o
m

p
an

y h
ave to

 ap
p
ro

ve a ge
n
e
ral issu

e o
f sh

are
s fo

r cash
. 

T
h
e e

x
istin

g au
th

o
ritie

s gran
te

d
 b

y th
e sh

are
h
o
ld

e
rs o

f th
e 

C
o
m

p
an

y at th
e p

re
vio

u
s A

n
n
u
al G

e
n
e
ral M

e
e
tin

g h
e
ld

 o
n
 

13
 M

arch
 2

014
 e

x
p
ire at th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g to
 b

e 
h
e
ld

 o
n
 2

3
 A

p
ril 2

015
, u

n
le

ss re
n
e
w

e
d
. T

h
is au

th
o
rity w

ill 
b
e su

b
je

ct to
 th

e C
o
m

p
an

y’s A
rticle

s o
f A

sso
ciatio

n
, th

e 
C

o
m

p
an

ie
s L

aw
 an

d
 th

e JS
E
 L

istin
gs R

e
q
u
ire

m
e
n
ts. T

h
e 

B
o
ard

 co
n
sid

e
rs it ad

van
tage

o
u
s to

 re
n
e
w

 th
is au

th
o
rity 

to
 e

n
ab

le th
e C

o
m

p
an

y to
 take ad

van
tage o

f an
y b

u
sin

e
ss 

o
p
p
o
rtu

n
ity th

at m
ay arise in

 th
e fu

tu
re

.

T
h
is o

rd
in

ary re
so

lu
tio

n
 n

u
m

b
e
r 6

 is re
q
u
ire

d
, u

n
d
e
r th

e 
JS

E
 L

istin
gs R

e
q
u
ire

m
e
n
ts, to

 b
e p

asse
d
 b

y ach
ie

vin
g a 

b
y all sh

are
h
o

ld
e
rs p

re
se

n
t o

r re
p
re

se
n
te

d
 b

y p
ro

x
y an

d
 

e
n
title

d
 to

 vo
te at th

e
 A

n
n
u
al G

e
n
e
ral M

e
e
tin

g.

7. 
O

rdinary resolution num
ber 7

Approval of rem
uneration policy

“R
E
SO

LV
E
D

 T
H

A
T

 th
e G

ro
u
p
 re

m
u
n
e
ratio

n
 p

o
licy, as 

d
e
scrib

e
d
 in

 th
e R

e
m

u
n
e
ratio

n
 R

e
p
o

rt o
n
 p

age
s 3

0
 –

 3
2
 

o
f 

th
e 

A
n
n
u
al 

R
e
p
o

rt 
o
f 

w
h
ich

 
th

is 
N

o
tice 

o
f 

A
n
n
u
al 

G
e
n
e
ral M

e
e
tin

g fo
rm

s p
art, b

e ap
p
ro

ve
d
 b

y w
ay o

f a 
n
o

n
-b

in
d
in

g ad
viso

ry vo
te

, as re
co

m
m

e
n
d
e
d
 in

 K
in

g III.”

A
dditional inform

ation in resp
ect of ordinary resolution num

ber 7
In

 
te

rm
s 

o
f 

K
in

g 
III 

re
co

m
m

e
n
d
atio

n
s, 

th
e 

C
o

m
p
an

y’s 
re

m
u
n
e
ratio

n
 

p
o
licy 

sh
o
u
ld

 
b
e 

tab
le

d
 

fo
r 

a 
n
o

n
-

b
in

d
in

g ad
viso

ry vo
te at e

ve
ry A

n
n
u
al G

e
n
e
ral M

e
e
tin

g.
T

h
e n

o
n
-b

in
d
in

g ad
viso

ry vo
te is to

 e
n
ab

le sh
are

h
o
ld

e
rs 

o
f 

th
e 

C
o

m
p
an

y 
to

 
e
x
p
re

ss 
th

e
ir 

vie
w

s 
o

n
 

th
e 

G
ro

u
p
’s 

re
m

u
n
e
ratio

n
 

p
o

licie
s 

ad
o

p
te

d
, 

an
d
 

o
n
 

th
e
ir 

im
p
le

m
e
n
tatio

n
. 

A
cco

rd
in

gly, 
th

e 
sh

are
h
o
ld

e
rs 

o
f 

th
e 

C
o

m
p
an

y 
are 

re
q
u
e
ste

d
 

to
 

e
n
d
o

rse 
th

e 
C

o
m

p
an

y’s 
re

m
u
n
e
ratio

n
 p

o
licy as re

co
m

m
e
n
d
e
d
 b

y K
in

g III.

T
h
is 

re
so

lu
tio

n
 

is 
n
o
n
-b

in
d
in

g, 
th

e
re

fo
re 

n
o
 

m
in

im
u
m

 
vo

tin
g 

th
re

sh
o
ld

 
is 

re
q
u
ire

d
 

fo
r 

o
rd

in
ary 

re
so

lu
tio

n
 

n
u
m

b
e
r 7.

30  
to 
32
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an
d
 
in

 
th

e 
p
re

ss 
w

h
e
n
 
re

q
u
ire

d
 
in

 
te

rm
s 

o
f 

th
e 

C
o

m
p
an

ie
s L

aw
;

 x) 
T

h
e 

B
o
ard

 
u
n
d
e
rtake

s 
th

at 
it 

w
ill 

n
o
t 

im
p
le

m
e
n
t 

th
e p

ro
p
o
se

d
 au

th
o

rity to
 re

p
u
rch

ase sh
are

s, u
n
le

ss 

th
e d

ire
cto

rs are o
f th

e o
p
in

io
n
 th

at, fo
r a p

e
rio

d
 o

f 

12
 m

o
n
th

s afte
r th

e d
ate o

f th
e re

p
u
rch

ase
:

–
 

th
e C

o
m

p
an

y an
d
 th

e G
ro

u
p
 w

ill b
e ab

le
, in

 th
e 

o
rd

in
ary co

u
rse o

f b
u
sin

e
ss, to

 p
ay its d

e
b
ts;

–
 

th
e asse

ts o
f th

e C
o

m
p
an

y an
d
 th

e G
ro

u
p
, fairly 

valu
e
d
 in

 acco
rd

an
ce w

ith
 IFR

S
, w

ill b
e in

 e
x
ce

ss 

o
f th

e
 liab

ilitie
s o

f th
e
 C

o
m

p
an

y an
d
 th

e
 G

ro
u
p
;

–
 

th
e sh

are cap
ital an

d
 re

se
rve

s o
f th

e C
o

m
p
an

y 

an
d
 

th
e 

G
ro

u
p
 

w
ill 

b
e 

ad
e
q
u
ate 

fo
r 

o
rd

in
ary 

b
u
sin

e
ss p

u
rp

o
se

s; an
d

–
 

th
e w

o
rkin

g cap
ital o

f th
e C

o
m

p
any an

d
 th

e G
ro

u
p
 

w
ill b

e ad
e
q
u
ate fo

r o
rd

in
ary b

u
sin

e
ss p

u
rp

o
se

s.”

A
dditional inform

ation in resp
ect of sp

ecial resolution num
ber 1

 

U
n
d
e
r 

se
ctio

n
 
5
7A

 
o
f 

th
e 

C
o

m
p
an

ie
s 

L
aw

, 
th

e 
B

o
ard

 

m
u
st 

o
b
tain

 
au

th
o

risatio
n
 

b
y 

sp
e
cial 

re
so

lu
tio

n
 

fro
m

 

th
e
 sh

are
h
o
ld

e
rs 

b
e
fo

re 
th

e
y 

can
 

e
ffe

ct 
th

e 
p
u
rch

ase 

b
y 

th
e 

C
o

m
p
an

y 
o
f 

an
y 

o
f 

its 
o
w

n
 
sh

are
s. 

In
 
ce

rtain
 

circu
m

stan
ce

s it m
ay b

e ad
van

tage
o
u
s fo

r th
e C

o
m

p
an

y 

to
 

p
u
rch

ase 
its 

o
w

n
 

sh
are

s 
an

d
 

th
is 

re
so

lu
tio

n
 

se
e
ks 

au
th

o
rity to

 d
o
 so

. T
h
e B

o
ard

 w
ill e

xe
rcise th

is p
o
w

e
r o

n
ly 

in
 acco

rd
an

ce w
ith

 th
e re

q
u
ire

m
e
n
ts o

f th
e C

o
m

p
an

ie
s 

L
aw

 an
d
 th

e JS
E
 L

istin
gs R

e
q
u
ire

m
e
n
ts, an

d
 w

h
e
n
, in

 vie
w

 

o
f m

arke
t co

n
d
itio

n
s p

re
vailin

g at th
e tim

e
, it b

e
lie

ve
s th

at 

th
e e

ffe
ct o

f su
ch

 p
u
rch

ase
s w

ill b
e to

 in
cre

ase e
arn

in
gs 

p
e
r sh

are an
d
 is in

 th
e b

e
st in

te
re

sts o
f th

e sh
are

h
o
ld

e
rs 

ge
n
e
rally.  S

ave to
 th

e e
x
te

n
t p

u
rch

ase
d
 p

u
rsu

an
t to

 th
e 

C
o

m
p
an

ie
s 

L
aw

, 
an

y 
sh

are
s 

p
u
rch

ase
d
 
in

 
th

is 
w

ay 
w

ill 

b
e can

ce
lle

d
 an

d
 th

e n
u
m

b
e
r o

f sh
are

s in
 issu

e w
ill b

e 

re
d
u
ce

d
 acco

rd
in

gly.

T
h
e
 C

o
m

p
an

y m
ay h

o
ld

 in
 tre

asu
ry an

y o
f its o

w
n
 sh

are
s 

th
at 

it 
p
u
rch

ase
s 

p
u
rsu

an
t 

to
 
th

e 
C

o
m

p
an

ie
s 

L
aw

 
an

d
 

th
e au

th
o

rity co
n
fe

rre
d
 b

y th
is re

so
lu

tio
n
. T

h
is give

s th
e 

C
o

m
p
an

y th
e ab

ility to
 re

-issu
e tre

asu
ry sh

are
s q

u
ickly 

an
d
 

co
st-e

ffe
ctive

ly 
an

d
 

p
ro

vid
e
s 

th
e 

C
o

m
p
an

y 
w

ith
 

gre
ate

r fle
x
ib

ility in
 th

e m
an

age
m

e
n
t o

f its cap
ital b

ase
.  

It 
also

 
give

s 
th

e 
C

o
m

p
an

y 
th

e 
o

p
p
o

rtu
n
ity 

to
 

satisfy 

aw
ard

s u
n
d
e
r th

e S
h
are A

w
ard

 P
lan

 u
sin

g tre
asu

ry sh
are

s.  

O
n
ce h

e
ld

 in
 tre

asu
ry, th

e C
o

m
p
an

y is n
o
t e

n
title

d
 to

 

e
xe

rcise an
y righ

ts, in
clu

d
in

g th
e
 righ

t to
 atte

n
d
 an

d
 vo

te 

at m
e
e
tin

gs, in
 re

sp
e
ct o

f th
e sh

are
s an

d
 n

o
 d

ivid
e
n
d
 o

r 

o
th

e
r d

istrib
u
tio

n
 o

f th
e C

o
m

p
an

y’s asse
ts m

ay b
e m

ad
e 

to
 th

e C
o

m
p
an

y in
 re

sp
e
ct o

f tre
asu

ry sh
are

s.  

In
 acco

rd
an

ce w
ith

 th
e C

o
m

p
an

ie
s L

aw
, th

is re
so

lu
tio

n
 sp

e
cifie

s 

th
e m

ax
im

u
m

 n
u
m

b
e
r o

f sh
are

s th
at m

ay b
e acq

u
ire

d
 an

d
 th

e 

m
ax

im
u
m

 an
d
 m

in
im

u
m

 p
rice

s at w
h
ich

 sh
are

s m
ay b

e b
o

u
gh

t.  

If gran
te

d
, th

is au
th

o
rity w

ill e
x
p
ire at th

e co
n
clu

sio
n
 o

f th
e 

C
o

m
p
an

y’s n
e
x
t A

n
n
u
al G

e
n
e
ral M

e
e
tin

g, p
ro

vid
e
d
 th

at it sh
all 

n
o
t e

x
te

n
d
 b

e
yo

n
d
 12

 m
o

n
th

s fro
m

 th
e d

ate o
f p

assin
g o

f th
is 

sp
e
cial re

so
lu

tio
n
 n

u
m

b
e
r 1.

P
le

ase 
re

fe
r 

to
 

th
e 

ad
d
itio

n
al 

d
isclo

su
re 

o
f 

in
fo

rm
atio

n
 

co
n
tain

e
d
 
in

 
th

is 
n
o

tice 
o
f 

A
n
n
u
al 

G
e
n
e
ral 

M
e
e
tin

g, 
w

h
ich

 

d
isclo

su
re is re

q
u
ire

d
 in

 te
rm

s o
f th

e JS
E
 L

istin
gs R

e
q
u
ire

m
e
n
ts.

T
h
e
 

p
e
rce

n
tage 

o
f 

th
e
 

vo
tin

g 
righ

ts 
re

q
u
ire

d
 

fo
r 

sp
e
cial 

righ
ts e

xe
rcise

d
 o

n
 th

is re
so

lu
tio

n
 b

y all sh
are

h
o

ld
e
rs p

re
se

n
t 

o
r re

p
re

se
n
te

d
 b

y p
ro

x
y an

d
 e

n
title

d
 to

 vo
te at th

e A
n
n
u
al 

G
e
n
e
ral M

e
e
tin

g.

8. 
Special resolution num

ber 1

G
eneral authority to repurchase shares 

“R
E
SO

LV
E
D

 
T

H
A

T
 

th
e 

C
o

m
p
an

y, 
an

d
 

an
y 

o
f 

its 

su
b
sid

iarie
s, b

e au
th

o
rise

d
, b

y w
ay o

f a ge
n
e
ral au

th
o

rity, 

in
 te

rm
s o

f th
e
 p

ro
visio

n
s o

f th
e
 JS

E
 L

istin
gs R

e
q
u
ire

m
e
n
ts, 

th
e C

o
m

p
an

ie
s L

aw
 an

d
 as p

e
rm

itte
d
 b

y th
e C

o
m

p
an

y’s 

A
rticle

s o
f A

sso
ciatio

n
, to

 acq
u
ire

, as a ge
n
e
ral re

p
u
rch

ase
, 

th
e issu

e
d
 o

rd
in

ary sh
are

s o
f th

e C
o

m
p
an

y, u
p
o

n
 su

ch
 

te
rm

s an
d
 co

n
d
itio

n
s an

d
 in

 su
ch

 m
an

n
e
r as th

e B
o
ard

 m
ay 

fro
m

 tim
e to

 tim
e d

e
te

rm
in

e
, b

u
t su

b
je

ct to
 th

e ap
p
licab

le 

re
q
u
ire

m
e
n
ts o

f th
e C

o
m

p
an

y’s A
rticle

s o
f A

sso
ciatio

n
, 

th
e p

ro
visio

n
s o

f th
e C

o
m

p
an

ie
s L

aw
 an

d
 th

e JS
E
 L

istin
gs 

R
e
q
u
ire

m
e
n
ts, w

h
e
re ap

p
licab

le
, an

d
 p

ro
vid

e
d
 th

at:

 i) 
T

h
e 

m
ax

im
u
m

 
n
u
m

b
e
r 

o
f 

o
rd

in
ary 

sh
are

s 
to

 
b
e 

o
rd

in
ary sh

are
s in

 issu
e at th

e d
ate o

n
 w

h
ich

 th
is 

sp
e
cial re

so
lu

tio
n
 n

u
m

b
e
r 1

 is p
asse

d
;

 ii) 
T

h
e re

p
u
rch

ase o
f sh

are
s w

ill b
e e

ffe
cte

d
 th

ro
u
gh

 

th
e 

o
rd

e
r 

b
o

o
k 

o
p
e
rate

d
 

b
y 

th
e 

JS
E
 

trad
in

g 

syste
m

 an
d
 d

o
n
e w

ith
o
u
t an

y p
rio

r u
n
d
e
rstan

d
in

g 

o
r 

arran
ge

m
e
n
t 

b
e
tw

e
e
n
 

th
e 

C
o

m
p
an

y 
an

d
 

th
e 

co
u
n
te

rp
arty (re

p
o

rte
d
 trad

e
s are p

ro
h
ib

ite
d
);

 iii) 
T

h
e C

o
m

p
an

y h
as b

e
e
n
 give

n
 au

th
o

rity to
 re

p
u
rch

ase 

its sh
are

s b
y its A

rticle
s o

f A
sso

ciatio
n
;

 iv) 
T

h
is ge

n
e
ral au

th
o

rity sh
all o

n
ly b

e valid
 u

n
til th

e 

C
o

m
p
an

y’s n
e
x
t A

n
n
u
al G

e
n
e
ral M

e
e
tin

g, p
ro

vid
e
d
 

th
at it sh

all n
o
t e

x
te

n
d
 b

e
yo

n
d
 12

 m
o

n
th

s fro
m

 th
e
 

d
ate o

f p
assin

g o
f th

is sp
e
cial re

so
lu

tio
n
 n

u
m

b
e
r 1;

 v) 
In

 
d
e
te

rm
in

in
g 

th
e 

p
rice 

at 
w

h
ich

 
th

e 
C

o
m

p
an

y’s 

o
rd

in
ary sh

are
s are acq

u
ire

d
 b

y th
e C

o
m

p
an

y in
 te

rm
s 

o
f th

is ge
n
e
ral au

th
o

rity, th
e m

ax
im

u
m

 p
re

m
iu

m
 at 

w
h
ich

 su
ch

 o
rd

in
ary sh

are
s m

ay b
e acq

u
ire

d
 sh

all n
o
t 

e
x
ce

e
d
 th

e h
igh

e
r o

f:

–
 

at w
h
ich

 su
ch

 o
rd

in
ary sh

are
s are trad

e
d
 o

n
 th

e 

JS
E
, 

as 
d
e
te

rm
in

e
d
 
o
ve

r 
th

e 
five 

b
u
sin

e
ss 

d
ays 

im
m

e
d
iate

ly p
re

ce
d
in

g th
e d

ate o
f th

e re
p
u
rch

ase 

o
f su

ch
 o

rd
in

ary sh
are

s b
y th

e C
o

m
p
an

y;

–
 

th
e 

h
igh

e
r 

o
f 

th
e 

p
rice 

q
u
o
te

d
 

fo
r 

th
e 

last 

in
d
e
p
e
n
d
e
n
t 

trad
e 

o
f, 

o
r 

th
e 

h
igh

e
st 

cu
rre

n
t 

in
d
e
p
e
n
d
e
n
t b

id
 fo

r an
y n

u
m

b
e
r o

f sh
are

s o
n
 th

e 

JS
E
 w

h
e
re th

e p
u
rch

ase is carrie
d
 o

u
t;

 vi) 
A

t 
an

y 
p
o
in

t 
in

 
tim

e
, 

th
e 

C
o

m
p
an

y 
m

ay 
o

n
ly 

ap
p
o
in

t o
n
e age

n
t to

 e
ffe

ct an
y re

p
u
rch

ase
s o

n
 th

e 

C
o

m
p
an

y’s b
e
h
alf;

 vii) 
A

 re
so

lu
tio

n
 h

as b
e
e
n
 p

asse
d
 b

y th
e
 B

o
ard

 co
n
firm

in
g 

th
at th

e B
o
ard

 h
as au

th
o

rise
d
 th

e re
p
u
rch

ase
, th

at th
e 

C
o

m
p
an

y satisfie
d
 th

e n
e
t asse

ts te
st co

n
te

m
p
late

d
 

u
n
d
e
r se

ctio
n
 16

9A
 o

f th
e C

o
m

p
an

ie
s L

aw
;

 viii) T
h
e C

o
m

p
an

y m
ay n

o
t re

p
u
rch

ase o
rd

in
ary sh

are
s 

d
u
rin

g 
a 

p
ro

h
ib

ite
d
 
p
e
rio

d
, 

as 
d
e
fin

e
d
 
in

 
th

e 
JS

E
 

L
istin

gs 
R

e
q
u
ire

m
e
n
ts, 

u
n
le

ss 
th

e 
C

o
m

p
an

y 
h
as 

a 

re
p
u
rch

ase 
p
ro

gram
m

e 
in

 
p
lace 

w
h
e
re 

th
e 

d
ate

s 

an
d
 q

u
an

titie
s o

f th
e o

rd
in

ary sh
are

s to
 b

e trad
e
d
 

d
u
rin

g th
e re

le
van

t p
e
rio

d
 are fixe

d
 an

d
 n

o
t su

b
je

ct 

to
 an

y variatio
n
 an

d
 fu

ll d
e
tails o

f th
e p

ro
gram

m
e 

h
ave b

e
e
n
 d

isclo
se

d
 to

 th
e
 JS

E
 in

 w
ritin

g p
rio

r to
 th

e
 

co
m

m
e
n
ce

m
e
n
t o

f th
e p

ro
h
ib

ite
d
 p

e
rio

d
;

 ix) 
A

 
SE

N
S 

an
n
o
u
n
ce

m
e
n
t 

w
ill 

b
e 

p
u
b
lish

e
d
 

givin
g 

su
ch d

e
tails as m

ay b
e re

q
u
ire

d
 in te

rm
s o

f th
e JSE

 

L
istin

gs R
e
q
u
ire

m
e
n
ts as so

o
n
 as th

e C
o

m
p
an

y h
as  

sh
are

s in
 issu

e at th
e d

ate o
f th

e p
assin

g o
f th

is sp
e
cial 

o
f th

e in
itial n

u
m

b
e
r o

f sh
are

s acq
u
ire

d
 th

e
re

afte
r, 
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N
otice of A

nnual G
eneral M

eeting (continued)

A
d

d
itio

n
a
l 

d
isc

lo
su

re
 

re
q

u
ire

m
e
n

ts 
in

 
te

rm
s 

o
f  

th
e
 JS

E
 L

istin
g
s R

e
q

u
ire

m
e
n

ts

In
 

co
m

p
lian

ce 
w

ith
 

th
e 

JS
E
 

L
istin

gs 
R

e
q
u
ire

m
e
n
ts, 

th
e 

in
fo

rm
atio

n
 liste

d
 b

e
lo

w
 h

as b
e
e
n
 in

clu
d
e
d
 in

 th
e A

n
n
u
al R

e
p
o

rt 
o
f w

h
ich

 th
is n

o
tice o

f A
n
n
u
al G

e
n
e
ral M

e
e
tin

g fo
rm

s p
art:

M
ajor shareholders –

 refer to
 p

age 5
1
 o

f th
e A

n
n
u
al R

ep
o
rt.

Share capital of T
harisa –

 refer to
 p

age 3
7
 o

f th
e A

n
nu

al R
ep

o
rt.

M
a
te

ria
l c

h
a
n

g
e
s

O
th

e
r th

an
 th

e facts an
d
 d

e
ve

lo
p
m

e
n
ts re

p
o

rte
d
 o

n
 in

 th
e 

A
n
n
u
al 

R
e
p
o

rt, 
th

e
re 

h
ave 

b
e
e
n
 

n
o
 

m
ate

rial 
ch

an
ge

s 
in

 
th

e affairs o
r th

e fin
an

cial p
o
sitio

n
 o

f th
e C

o
m

p
an

y an
d
 its 

su
b
sid

iarie
s sin

ce th
e d

ate o
f sign

atu
re o

f th
e au

d
it re

p
o

rt an
d
 

th
e d

ate o
f th

is N
o
tice o

f A
n
n
u
al G

e
n
e
ral M

e
e
tin

g.

D
ire

c
to

rs’ re
sp

o
n

sib
ility

 sta
te

m
e
n

t

T
h
e d

ire
cto

rs, w
h
o
se n

am
e
s are give

n
 o

n
 p

age
s 2

4
an

d
 2

5
 

o
f th

is A
n
n
u
al R

e
p
o

rt, co
lle

ctive
ly an

d
 in

d
ivid

u
ally acce

p
t fu

ll 
re

sp
o

n
sib

ility fo
r th

e accu
racy o

f th
e in

fo
rm

atio
n
 p

e
rtain

in
g to

 
sp

e
cial re

so
lu

tio
n
 n

u
m

b
e
r 1

 an
d
 ce

rtify th
at to

 th
e b

e
st o

f th
e
ir 

kn
o
w

le
d
ge

 an
d
 b

e
lie

f th
e
re

 are
 n

o
 facts th

at h
ave b

e
e
n
 o

m
itte

d
 

w
h
ich

 w
o
u
ld

 m
ake an

y state
m

e
n
t false

 o
r m

isle
ad

in
g, an

d
 th

at 
all 

re
aso

n
ab

le 
e
n
q
u
irie

s 
to

 
asce

rtain
 
su

ch
 
facts 

h
ave 

b
e
e
n
 

m
ad

e an
d
 th

at sp
e
cial re

so
lu

tio
n
 n

u
m

b
e
r 1

 co
n
tain

s all su
ch

 
in

fo
rm

atio
n
 re

q
u
ire

d
 b

y law
 an

d
 th

e JS
E
 L

istin
gs R

e
q
u
ire

m
e
n
ts.

P
ro

x
ie

s

A
n
 o

rd
in

ary sh
are

h
o
ld

e
r e

n
title

d
 to

 atte
n
d
 an

d
 vo

te at th
e 

A
n
n
u
al 

G
e
n
e
ral 

M
e
e
tin

g 
is 

e
n
title

d
 
to

 
ap

p
o
in

t 
a 

p
ro

x
y 

o
r 

p
ro

x
ie

s to
 atte

n
d
 an

d
 act in

 h
is/h

e
r ste

ad
. A

 p
ro

x
y n

e
e
d
 n

o
t b

e 
a m

e
m

b
e
r o

f th
e C

o
m

p
an

y. Fo
r th

e co
n
ve

n
ie

n
ce o

f re
giste

re
d
 

m
e
m

b
e
rs o

f th
e C

o
m

p
an

y, a fo
rm

 o
f p

ro
x
y is attach

e
d
 h

e
re

to
.

T
h
e attach

e
d
 fo

rm
 o

f p
ro

x
y is o

n
ly to

 b
e co

m
p
le

te
d
 b

y th
o
se 

o
rd

in
ary sh

are
h
o
ld

e
rs w

h
o
:

h
o
ld

 o
rd

in
ary sh

ares in
 certificated

 fo
rm

; o
r

are reco
rd

ed
 o

n
 th

e su
b
-register in

 “o
w

n
 n

am
e” d

em
aterialised

 
fo

rm
.

O
rd

in
ary sh

are
h
o
ld

e
rs w

h
o
 h

ave d
e
m

ate
rialise

d
 th

e
ir o

rd
in

ary 
sh

are
s 

th
ro

u
gh

 
a 

ce
n
tral 

se
cu

ritie
s 

d
e
p
o
sito

ry 
p
articip

an
t 

(C
S
D

P
) o

r b
ro

ke
r o

th
e
r th

an
 w

ith
 “o

w
n
 n

am
e
” re

gistratio
n
 an

d
 

w
h
o
 w

ish
 to

 atte
n
d
 th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g, m
u
st in

stru
ct 

th
e
ir C

S
D

P
 o

r b
ro

ke
r to

 p
ro

vid
e th

e
m

 w
ith

 th
e re

le
van

t le
tte

r 
o
f re

p
re

se
n
tatio

n
 to

 atte
n
d
 th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g in
 

p
e
rso

n
 o

r b
y p

ro
x
y an

d
 vo

te
. If th

e
y d

o
 n

o
t w

ish
 to

 atte
n
d
 in

 
p
e
rso

n
 o

r b
y p

ro
x
y, th

e
y m

u
st p

ro
vid

e th
e C

S
D

P
 o

r b
ro

ke
r w

ith
 

th
e
ir vo

tin
g in

stru
ctio

n
s in

 te
rm

s o
f th

e
ir cu

sto
d
y agre

e
m

e
n
t 

e
n
te

re
d
 in

to
 b

e
tw

e
e
n
 th

e
m

 an
d
 th

e C
S
D

P
 o

r b
ro

ke
r.

U
n
le

ss sh
are

h
o
ld

e
rs ad

vise th
e
ir C

SD
P
 o

r b
ro

ke
r, in

 te
rm

s o
f 

yo
u
r agre

e
m

e
n
t, b

y th
e cu

t-o
ff tim

e stip
u
late

d
 th

e
re

in
, th

at th
ey 

w
ish

 to
 atte

n
d
 th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g o
r se

n
d
 a p

ro
x
y to

 
re

p
re

se
n
t th

e
m

, th
e
ir C

S
D

P
 o

r b
ro

ke
r w

ill assu
m

e th
at th

ey d
o
 

n
o
t w

ish
 to

 atte
n
d
 th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g o
r se

n
d
 a p

ro
x
y. 

S
h
are

h
o
ld

e
rs 

w
h
o
 
are 

u
n
su

re 
o
f 

th
e
ir 

statu
s 

o
r 

th
e 

actio
n
 

th
e
y sh

o
u
ld

 take
, are ad

vise
d
 to

 co
n
su

lt th
e
ir C

S
D

P, b
ro

ke
r o

r 
fin

an
cial ad

viso
r.

T
h
e attach

e
d
 fo

rm
 o

f p
ro

x
y m

u
st b

e e
xe

cu
te

d
 in

 te
rm

s o
f th

e 
co

m
p
an

y’s A
rticle

s o
f A

sso
ciatio

n
 an

d
 in

 acco
rd

an
ce w

ith
 th

e 
re

le
van

t in
stru

ctio
n
s se

t o
u
t o

n
 th

e fo
rm

, an
d
 m

u
st b

e lo
d
ge

d
 

w
ith

 th
e C

o
m

p
an

y’s tran
sfe

r se
cre

tarie
s n

o
t le

ss th
an

 4
8
 h

o
u
rs 

b
e
fo

re th
e tim

e se
t d

o
w

n
 fo

r th
e A

G
M

. If re
q
u
ire

d
, ad

d
itio

n
al 

fo
rm

s o
f p

ro
x
y m

ay b
e o

b
tain

e
d
 fro

m
 th

e tran
sfe

r se
cre

tarie
s.

VO
T

IN
G

In
 acco

rd
an

ce w
ith

 th
e C

o
m

p
an

y’s A
rticle

s o
f A

sso
ciatio

n
, all 

re
so

lu
tio

n
s p

u
t to

 a vo
te at th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g sh
all 

b
e d

e
cid

e
d
 o

n
 a p

o
ll. E

ve
ry sh

are
h
o
ld

e
r o

f th
e co

m
p
an

y sh
all 

h
ave o

n
e
 vo

te fo
r e

ve
ry sh

are
 h

e
ld

 in
 th

e
 C

o
m

p
an

y b
y su

ch
 

sh
are

h
o
ld

e
r.

If yo
u
 are

 in
 an

y d
o
u
b
t as to

 w
h
at actio

n
 yo

u
 sh

o
u
ld

 take in
 

re
sp

e
ct o

f th
e re

so
lu

tio
n
s p

ro
vid

e
d
 fo

r in
 th

is n
o
tice

, p
le

ase 
co

n
su

lt 
yo

u
r 

C
S
D

P, 
b
ro

ke
r, 

b
an

ke
r, 

atto
rn

e
y, 

acco
u
n
tan

t 
o

r 
o

th
e
r p

ro
fe

ssio
n
al ad

viso
r.

L
o

d
g
e
m

e
n

t o
f fo

rm
s o

f p
ro

x
y

Fo
rm

s o
f p

ro
x
y sh

o
u
ld

 b
e lo

d
ge

d
 w

ith
 th

e C
o

m
p
an

y’s tran
sfe

r 
se

cre
tarie

s, 
C

o
m

p
u
te

rsh
are 

In
ve

sto
r 

S
e
rvice

s 
P
ro

p
rie

tary 
L
im

ite
d
, 

7
0
 

M
arsh

all 
Stre

e
t, 

Jo
h
an

n
e
sb

u
rg, 

2
0
01, 

S
o

u
th

 
A

frica, 
o

r 
p
o
ste

d
 
to

 
th

e 
C

o
m

p
an

y’s 
tran

sfe
r 

se
cre

tarie
s 

at 
P
O

 B
o
x 610

51, M
arsh

allto
w

n
, 210

7, S
o
u
th

 A
frica, so

 as to
 b

e 
re

ce
ive

d
 b

y th
e
m

 b
y n

o
 late

r th
an

 11:0
0
 o

n
 T

u
e
sd

ay, 21
 A

p
ril 

2
015

 in
 acco

rd
an

ce w
ith

 clau
se 9

9
 o

f th
e C

o
m

p
an

y’s A
rticle

s 
o
f A

sso
ciatio

n
. A

n
y sh

are
h
o
ld

e
r w

h
o
 co

m
p
le

te
s an

d
 lo

d
ge

s a 
fo

rm
 o

f p
ro

x
y w

ill n
e
ve

rth
e
le

ss b
e e

n
title

d
 to

 atte
n
d
 an

d
 vo

te 
in

 p
e
rso

n
 at th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g.

B
y o

rd
e
r o

f th
e B

o
ard

 
Sanet de W

itt 
Lysandros Lysandrides

Joint C
om

p
any Secretary 

Joint C
om

p
any Secretary

S
o
u
th

 A
frica 

C
yp

ru
s

11
 M

arch
 2

015

24 
and 
25 5137
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Form
 of proxy

T
h
is fo

rm
 o

f p
ro

x
y re

late
s to

 th
e A

n
n
u
al G

e
n
e
ral M

e
e
tin

g o
f sh

are
h
o
ld

e
rs o

f th
e C

o
m

p
an

y to
 b

e h
e
ld

 at O
ffice 10

9, First Flo
o

r,  
S
. P

itto
ko

p
itis B

u
sin

e
ss C

e
n
tre

, N
o
 17

 N
e
o

p
h
y
to

u
 N

ico
laid

e
s an

d
 K

ilkis Stre
e
t, P

ap
h
o
s, C

yp
ru

s o
n
 T

h
u
rsd

ay, 2
3
 A

p
ril 2

015
 at 11:0

0
 

(U
T
C

 +
3
) an

d
 sh

o
u
ld

 b
e co

m
p
le

te
d
 b

y re
giste

re
d
 ce

rtificate
d
 sh

are
h
o
ld

e
rs an

d
 sh

are
h
o
ld

e
rs w

h
o
 h

ave d
e
m

ate
rialise

d
 th

e
ir sh

are
s 

w
ith

 “o
w

n
 n

am
e
” re

gistratio
n
. 

A
ll o

th
e
r d

e
m

ate
rialise

d
 sh

are
h
o
ld

e
rs h

o
ld

in
g sh

are
s o

th
e
r th

an
 w

ith
 “o

w
n
 n

am
e
” re

gistratio
n
 w

h
o
 w

ish
 to

 atte
n
d
 th

e A
n
n
u
al 

G
e
n
e
ral M

e
e
tin

g m
u
st in

fo
rm

 th
e
ir C

S
D

P
 o

r b
ro

ke
r o

f th
e
ir in

te
n
tio

n
 to

 atte
n
d
 th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g an
d
 re

q
u
e
st th

e
ir C

S
D

P
 

o
r b

ro
ke

r to
 issu

e th
e
m

 w
ith

 th
e re

le
van

t le
tte

r o
f re

p
re

se
n
tatio

n
 to

 atte
n
d
 th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g in
 p

e
rso

n
 o

r b
y p

ro
x
y 

an
d
 vo

te
. S

h
are

h
o
ld

e
rs w

h
o
 d

o
 n

o
t w

ish
 to

 atte
n
d
 th

e
 A

n
n
u
al G

e
n
e
ral M

e
e
tin

g in
 p

e
rso

n
 o

r b
y p

ro
x
y, m

u
st p

ro
vid

e
 th

e
ir C

S
D

P
 o

r 
b
ro

ke
r w

ith
 th

e
ir vo

tin
g in

stru
ctio

n
s in

 te
rm

s o
f th

e re
le

van
t cu

sto
d
y agre

e
m

e
n
t e

n
te

re
d
 in

to
 b

e
tw

e
e
n
 th

e
m

 an
d
 th

e C
S
D

P
 o

r b
ro

ke
r.  

T
h
e
se sh

are
h
o

ld
e
rs m

u
st n

o
t co

m
p
le

te th
is fo

rm
 o

f p
ro

x
y.

T
h
is fo

rm
 o

f p
ro

x
y sh

o
u
ld

 b
e re

ad
 w

ith
 th

e N
o
tice o

f A
n
n
u
al G

e
n
e
ral M

e
e
tin

g. P
le

ase p
rin

t cle
arly an

d
 re

fe
r to

 th
e n

o
te

s at th
e
 e

n
d
 

o
f th

is fo
rm

 fo
r an

 e
x
p
lan

atio
n
 o

n
 th

e u
se o

f th
is fo

rm
 o

f p
ro

x
y an

d
 th

e righ
ts o

f th
e sh

are
h
o
ld

e
r an

d
 th

e p
ro

x
y.

I/W
e

o
f (ad

d
re

ss)

b
e
in

g th
e h

o
ld

e
r(s) o

f  
  T

h
arisa  sh

are
s, h

e
re

b
y ap

p
o
in

t (se
e n

o
te

s 1
 an

d
 2):

1.
o
f

o
r failin

g h
im

/h
e
r

2
.

o
f

o
r failin

g h
im

/h
e
r

3
.   th

e C
h
airm

an
 o

f th
e A

n
n
u
al G

e
n
e
ral M

e
e
tin

g, as m
y/o

u
r p

ro
x
y to

 act fo
r m

e
/u

s an
d
 o

n
 m

y/o
u
r b

e
h
alf at th

e A
n
n
u
al G

e
n
e
ral 

M
e
e
tin

g w
h
ich

 w
ill b

e h
e
ld

 fo
r th

e p
u
rp

o
se o

f co
n
sid

e
rin

g an
d
, if d

e
e
m

e
d
 fit, p

assin
g, w

ith
 o

r w
ith

o
u
t m

o
d
ificatio

n
, th

e re
so

lu
tio

n
s 

to
 b

e p
ro

p
o
se

d
 th

e
re

at an
d
 at an

y ad
jo

u
rn

m
e
n
t th

e
re

o
f; an

d
 to

 vo
te fo

r an
d
/o

r again
st th

e
 re

so
lu

tio
n
s an

d
/o

r ab
stain

 fro
m

 vo
tin

g 
in

 re
sp

e
ct o

f th
e T

h
arisa sh

are
s re

giste
re

d
 in

 m
y/o

u
r n

am
e
(s), in

 acco
rd

an
ce w

ith
 th

e fo
llo

w
in

g in
stru

ctio
n
s (se

e n
o
te 3

):

For
A

gainst
A

bstain
O

rdinary business
O

rd
in

ary re
so

lu
tio

n
 1

 is n
o

n
-b

in
d
in

g an
d
 d

o
e
s n

o
t re

q
u
ire a m

in
im

u
m

 th
re

sh
o
ld

 
o
f th

e
 vo

te
s e

xe
rcise

d
 in

 re
sp

e
ct o

f e
ach

 re
so

lu
tio

n
 to

 b
e ad

o
p
te

d

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 1: A

d
o

p
tio

n
 o

f an
n
u
al fin

an
cial state

m
e
n
ts

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 2

: R
e
-ap

p
o

in
tm

e
n
t o

f K
P
M

G

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 3

.1: R
e
-e

le
ctio

n
 o

f O
m

ar M
arw

an
 K

am
al as a d

ire
cto

r

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 3

.2
: R

e
-e

le
ctio

n
 o

f B
rian

 C
h
i M

in
g C

h
e
n
g as a d

ire
cto

r

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 3

.3
: R

e
-e

le
ctio

n
 o

f Io
an

n
is D

rap
an

io
tis as a d

ire
cto

r

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 3

.4
: R

e
-e

le
ctio

n
 o

f Jo
h
n
 D

avid
 S

alte
r as a d

ire
cto

r

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 3

.5
: R

e
-e

le
ctio

n
 o

f A
n
to

n
io

s D
jako

u
ris as a d

ire
cto

r

Special business
 

o
f th

e vo
te

s e
xe

rcise
d
 in

 re
sp

e
ct o

f e
ach

 re
so

lu
tio

n
 to

 b
e ad

o
p
te

d

O
rd

in
ary re

so
lu

tio
n
 7

 is n
o

n
-b

in
d
in

g an
d
 d

o
e
s n

o
t re

q
u
ire a m

in
im

u
m

 th
re

sh
o
ld

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 4

: C
o

n
tro

l o
f au

th
o

rise
d
 b

u
t u

n
issu

e
d
 sh

are
s

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 5

: D
is-ap

p
licatio

n
 o

f p
re

-e
m

p
tive righ
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O
rd

in
ary re

so
lu

tio
n
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u
m

b
e
r 6

: G
e
n
e
ral au

th
o

rity to
 issu

e sh
are

s fo
r cash

O
rd

in
ary re

so
lu

tio
n
 n

u
m

b
e
r 7: A

p
p
ro

val, th
ro

u
gh

 a n
o

n
-b

in
d
in

g ad
viso

ry vo
te

, o
f th

e
 

gro
u
p
 re

m
u
n
e
ratio

n
 p

o
licy

S
p
e
cial re

so
lu

tio
n
 n

u
m

b
e
r 1: G

e
n
e
ral au

th
o

rity to
 re

p
u
rch

ase  sh
are

s

P
le

ase in
d
icate w

ith
 an

 “X
” in

 th
e
 sp

ace
 p

ro
vid

e
d
 ab

o
ve

 h
o
w

 yo
u
 w

ish
 yo

u
r vo

te
s to

 b
e cast.

S
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e
d
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o
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 b
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e
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n
 n

u
m

b
e
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E
2
2
3
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d
e
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H
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Y
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5
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h
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o
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p
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1. 
A

 re
giste

re
d
 sh

are
h
o
ld

e
r m

ay ap
p
o
in

t an
 in

d
ivid

u
al as a 

p
ro

x
y, in

clu
d
in

g an
 in

d
ivid

u
al w

h
o
 is n

o
t a sh

are
h
o

ld
e
r 

o
f th

e
 C

o
m

p
an

y, to
 p

articip
ate

 in
, sp

e
ak an

d
 vo

te at a 

sh
are

h
o
ld

e
rs’ m

e
e
tin

g o
n
 h

is/h
e
r b

e
h
alf. S

h
o
u
ld

 th
is sp

ace 

b
e le

ft b
lan

k, th
e p

ro
x
y w

ill b
e e

xe
rcise

d
 b

y th
e ch

airm
an

 

o
f th

e m
e
e
tin

g. 

2
. 

T
h
e p

e
rso

n
 w

h
o
se n

am
e ap

p
e
ars first o

n
 th

e fo
rm

 o
f 

p
ro

x
y an

d
 w

h
o
 is p

re
se

n
t at th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g 

w
ill b

e e
n
title

d
 to

 act as p
ro

x
y to

 th
e e

x
clu

sio
n
 o

f th
o
se 

w
h
o
se

 n
am

e
s fo

llo
w

.

3
. 

A
 p

ro
x
y m

ay d
e
le

gate h
is/h

e
r au

th
o

rity to
 act o

n
 yo

u
r 

b
e
h
alf to

 an
o
th

e
r p

e
rso

n
, su

b
je

ct to
 an

y re
strictio

n
 se

t o
u
t 

in
 th

is p
ro

x
y fo

rm
.

4
. 

A
 

sh
are

h
o
ld

e
r’s 

in
stru

ctio
n
s 

to
 

th
e 

p
ro

x
y 

m
u
st 

b
e 

in
d
icate

d
 b

y th
e in

se
rtio

n
 o

f an
 “X

”, o
r th

e n
u
m

b
e
r o

f 

vo
te

s e
xe

rcisab
le b

y th
at sh

are
h
o
ld

e
r, in

 th
e ap

p
ro

p
riate 

b
o
x p

ro
vid

e
d
. T

h
e p

ro
x
y is e

n
title

d
 to

 e
xe

rcise
, o

r ab
stain

 

fro
m

 e
xe

rcisin
g, an

y vo
tin

g righ
t o

f th
e
 sh

are
h
o
ld

e
r at th

e
 

A
n
n
u
al G

e
n
e
ral M

e
e
tin

g, b
u
t o

n
ly as d

ire
cte

d
 o

n
 th

is fo
rm

 

o
f p

ro
x
y.

5
. 

If th
e
re is n

o
 cle

ar in
d
icatio

n
 as to

 th
e vo

tin
g in

stru
ctio

n
s to

 

th
e
 p

ro
x
y, th

e
 fo

rm
 o

f p
ro

x
y w

ill b
e d

e
e
m

e
d
 to

 au
th

o
rise

 

th
e
 p

ro
x
y to

 vo
te o

r to
 ab

stain
 fro

m
 vo

tin
g at th

e
 A

n
n
u
al 

G
e
n
e
ral M

e
e
tin

g as h
e
/sh

e d
e
e
m

s fit in
 re

sp
e
ct o

f all th
e 

sh
are

h
o
ld

e
r’s vo

te
s e

xe
rcisab

le th
e
re

at. 

6
. 

T
o
 b

e valid
 an

d
 co

u
n
te

d
, th

e co
m

p
le

te
d
 fo

rm
 o

f p
ro

x
y 

m
u
st 

b
e 

lo
d
ge

d
 

w
ith

 
th

e 
tran

sfe
r 

se
cre

tarie
s 

o
f 

th
e 

C
o

m
p
an

y, 
n
am

e
ly 

C
o

m
p
u
te

rsh
are 

In
ve

sto
r 

S
e
rvice

s 

P
ro

p
rie

tary 
L
im

ite
d
, 

7
0
 

M
arsh

all 
Stre

e
t, 

Jo
h
an

n
e
sb

u
rg, 

S
o
u
th

 A
frica, o

r p
o
ste

d
 to

 P
O

 B
o
x 610

51, M
arsh

allto
w

n
, 

210
7, 

S
o
u
th

 
A

frica, 
to

 
re

ach
 

th
e
m

 
b
y 

n
o
 

late
r 

th
an

 

11:0
0
 
o

n
 
T
u
e
sd

ay, 
21

 
A

p
ril 

2
015

, 
b
e
in

g 
n
o
 
late

r 
th

an
 

4
8
 h

o
u
rs 

b
e
fo

re 
th

e 
A

n
n
u
al 

G
e
n
e
ral 

M
e
e
tin

g 
to

 
b
e 

h
e
ld

 at 11:0
0
 o

n
 T

h
u
rsd

ay, 2
3
 A

p
ril 2

015
, p

ro
vid

e
d
 th

at 

th
e 

ch
airm

an
 
o
f 

th
e 

A
n
n
u
al 

G
e
n
e
ral 

M
e
e
tin

g 
m

ay, 
in

 

h
is 

d
iscre

tio
n
, 

acce
p
t 

p
ro

x
ie

s 
th

at 
h
ave 

b
e
e
n
 
d
e
live

re
d
 

afte
r th

e e
x
p
iry o

f th
e afo

re
m

e
n
tio

n
e
d
 p

e
rio

d
 u

p
 to

 an
d
 

u
n
til th

e tim
e o

f co
m

m
e
n
ce

m
e
n
t o

f th
e A

n
n
u
al G

e
n
e
ral 

M
e
e
tin

g, at h
is so

le d
iscre

tio
n
.

7. 
T

h
is 

fo
rm

 
o
f 

p
ro

x
y 

m
u
st 

b
e 

d
ate

d
 
an

d
 
sign

e
d
 
b
y 

th
e 

sh
are

h
o
ld

e
r ap

p
o
in

tin
g th

e p
ro

x
y. T

h
e co

m
p
le

tio
n
 o

f b
lan

k 

sp
ace

s d
o

e
s n

o
t h

ave to
 b

e in
itialle

d
, b

u
t an

y alte
ratio

n
 o

r 

co
rre

ctio
n
 m

ad
e to

 th
is fo

rm
 o

f p
ro

x
y m

u
st b

e in
itialle

d
 

b
y 

th
e 

sign
ato

ry/ie
s. 

A
 
m

in
o

r 
m

u
st 

b
e 

assiste
d
 
b
y 

h
is/

h
e
r 

p
are

n
t 

o
r 

gu
ard

ian
 
u
n
le

ss 
th

e 
re

le
van

t 
d
o

cu
m

e
n
ts 

e
stab

lish
in

g h
is/h

e
r le

gal cap
acity are p

ro
d
u
ce

d
 o

r h
ave 

b
e
e
n
 re

giste
re

d
 b

y th
e C

o
m

p
an

y.

8
. 

D
o

cu
m

e
n
tary 

e
vid

e
n
ce 

e
stab

lish
in

g 
th

e 
au

th
o

rity 
o
f 

a p
e
rso

n
 sign

in
g th

is fo
rm

 o
f p

ro
x
y in

 a re
p
re

se
n
tative 

cap
acity m

u
st b

e attach
e
d
 to

 th
is fo

rm
 o

f p
ro

x
y u

n
le

ss 

p
re

vio
u
sly 

re
co

rd
e
d
 

b
y 

th
e 

C
o

m
p
an

y 
o

r 
w

aive
d
 

b
y 

th
e 

ch
airm

an
 
o
f 

th
e 

A
n
n
u
al 

G
e
n
e
ral 

M
e
e
tin

g. 
C

S
D

P
s 

o
r 

b
ro

ke
rs 

re
giste

re
d
 

in
 

th
e 

C
o

m
p
an

y’s 
su

b
-re

giste
r 

vo
tin

g o
n
 in

stru
ctio

n
s fro

m
 b

e
n
e
ficial o

w
n
e
rs o

f sh
are

s 

re
giste

re
d
 in

 th
e C

o
m

p
an

y’s su
b
-re

giste
r, are re

q
u
e
ste

d
 to

 

id
e
n
tify th

e
 b

e
n
e
ficial o

w
n
e
r in

 th
e
 su

b
-re

giste
r o

n
 w

h
o
se

 

b
e
h
alf th

e
y are vo

tin
g an

d
 re

tu
rn

 a co
p
y o

f th
e in

stru
ctio

n
 

fro
m

 su
ch

 o
w

n
e
r to

 th
e
 C

o
m

p
an

y’s tran
sfe

r se
cre

tarie
s, 

to
ge

th
e
r w

ith
 th

is fo
rm

 o
f p

ro
x
y.

9. 
T

h
e ch

airm
an

 o
f th

e m
e
e
tin

g sh
all b

e e
n
title

d
 to

 d
e
clin

e 

o
r acce

p
t th

e au
th

o
rity o

f a p
e
rso

n
 sign

in
g th

e fo
rm

 u
n
d
e
r 

a P
o
w

e
r o

f A
tto

rn
e
y o

r o
n
 b

e
h
alf o

f a co
m

p
an

y, u
n
le

ss 

h
is/h

e
r P

o
w

e
r o

f A
tto

rn
e
y is d

e
p
o
site

d
 at th

e C
o

m
p
an

y’s 

tran
sfe

r se
cre

tarie
s n

o
t late

r th
an

 4
8
 h

o
u
rs b

e
fo

re th
e 

m
e
e
tin

g.

10
. 

T
h
e ap

p
o
in

tm
e
n
t o

f th
e p

ro
x
y o

r p
ro

x
ie

s w
ill b

e su
sp

e
n
d
e
d
 

at an
y tim

e to
 th

e
 e

x
te

n
t th

at th
e
 sh

are
h
o
ld

e
r ch

o
o
se

s to
 

act d
ire

ctly an
d
 in

 p
e
rso

n
 in

 th
e e

xe
rcise o

f an
y o

f h
is/h

e
r 

righ
ts as a sh

are
h
o
ld

e
r at th

e A
n
n
u
al G

e
n
e
ral M

e
e
tin

g.

11. 
T

h
e
 

ap
p
o
in

tm
e
n
t 

o
f 

th
e
 

p
ro

x
y 

is 
re

vo
cab

le 
u
n
le

ss 

e
x
p
re

ssly 
state

d
 

o
th

e
rw

ise 
in

 
th

is 
fo

rm
 

o
f 

p
ro

x
y.  

T
h
e
 p

ro
x
y ap

p
o
in

tm
e
n
t m

ay b
e re

vo
ke

d
 b

y can
ce

llin
g it 

in
 w

ritin
g, o

r m
akin

g a late
r in

co
n
siste

n
t ap

p
o
in

tm
e
n
t o

f a 

p
ro

x
y an

d
 d

e
live

rin
g a co

p
y o

f th
e re

vo
catio

n
 in

stru
m

e
n
t 

to
 th

e p
ro

x
y an

d
 to

 th
e C

o
m

p
an

y’s tran
sfe

r se
cre

tarie
s. 

P
le

ase 
n
o
te 

th
e
 

re
vo

catio
n
 

o
f 

a 
p
ro

x
y 

ap
p
o
in

tm
e
n
t 

co
n
stitu

te
s 

a 
co

m
p
le

te 
an

d
 

fin
al 

can
ce

llatio
n
 

o
f 

th
e 

p
ro

x
y’s au

th
o

rity to
 act o

n
 b

e
h
alf o

f th
e sh

are
h
o
ld

e
r, as o

f 

th
e
 d

ate state
d
 in

 th
e re

vo
catio

n
 in

stru
m

e
n
t, if an

y, o
r th

e 

d
ate o

n
 w

h
ich

 th
e
 re

vo
catio

n
 in

stru
m

e
n
t w

as d
e
live

re
d
 

to
 

th
e 

C
o

m
p
an

y’s 
tran

sfe
r 

se
cre

tarie
s 

an
d
 

th
e 

p
ro

x
y, 

as afo
re

said
.

12
. 

T
h
e ap

p
o
in

tm
e
n
t o

f th
e p

ro
x
y re

m
ain

s valid
 o

n
ly u

n
til th

e 

e
n
d
 o

f th
e A

n
n
u
al G

e
n
e
ral M

e
e
tin

g o
r an

y ad
jo

u
rn

m
e
n
t 

o
r 

p
o
stp

o
n
e
m

e
n
t 

th
e
re

o
f, 

u
n
le

ss 
it 

is 
re

vo
ke

d
 
b
y 

th
e 

sh
are

h
o
ld

e
r b

e
fo

re th
e
n
 o

n
 th

e b
asis se

t o
u
t ab

o
ve

.
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