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EPS

SALIENT FEATURES Strong Q2 performance) | \ygg 4 cents

mining and processing (HY2018: US$ 10 cents)

REEMINED PGMPRODUCTIO{NPGE+Au) CHROMEONCENTRAPRODUCTION
2.22 Mt 67.6 koz 614.1 kt

down 9.3% down 12.2% down 16.2%

(HY2018 2.45Mt) (HY2018 77.0 koz) (HY2018 7325 kt)

REVENUE OPERATINBROFIT EBITDA

USF166.5 m U$$H14.3 m USH30.1 m
down 16.4% down 64.6% down 44.4%

(HY2018 USP199.2 m) (HY2018 USp40.4 m) (HY2018 USP54.1 m)
PROFIBEFOREAX EARNINGS AND HEADLINE EARNINGS PER SHARE INTERIMDIVIDEND
US510.2 m USH 4 cents USS 0.5 cent
down 72.6% down 60.0% 16.29% NPAT

(HY2018 USP37.2 m) (HY2018 US$ 10 cents)

DEVELOPING A TIER GNIREIN ZIMBABWE
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SAFETY AND SUSTAINABILITY
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ENGINEERINEARNERSHIPS
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THARISA MINE PIT OPTIMISATION

ADDITIONAL MATERIAL MOVE

1.3 Mm?

C

East Pit widened and extended eptimiselogistics

Improved access to East Pit from north side with more regular
backfill now possible on south side as pit advances north

Longer benches and better drilling, blasting and hauling contint
as access roads now run parallel to the pit as it advances

Longer benches ensure more optimal product mix and grade
control to be delivered to Genesis and Voyager Plants

Transition to 24hour operation in East Pit completed, resulting ir

mining capacity increase
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PRODUCTIONMINING

LOM OPEN PIT STRIPPRIGIO
9.5m3m3

REEF MINED
[Mtpa]

D 73 s 75

FY2014 FY2015 FY2016 FY2017 FY2018 HY2019

mmmm Reef mined (H1) = Reef mined (H2) === Stripping ratio

2.2 Mt of ore was mined at an average rougher feed grade of 1.49
g/t PGMs on a 5PGE+Au basis and 18.2% chrome

Focused on access to full mining strike length; maintaining correct
multi-reef layer profile to ensure stable feed grades for processing

Stripping ratio was 7.1 on a3m? basis for the six months, if
additional material included in stripping ratio calculation, stripping
ratio tracked LOM average of 9.5

Additional fleet purchased and planned for pit optimisation and
targeting Vision 2020 ROM production
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FLEET CAPACITY

BLAST
> 13 OB drill rigs > Blasting is outsourced > 10 excavators > 54 haul trucks
> 12 IB/reef drill rigs > 1 CAT 6050 face > CAT 77Tor IB/reef
> Capable of drilling shovel > CAT 785/78%0r OB
+100 km pm > Capable of loading > Capable of hauling

+1.8 Mn¥ pm +1.7 Mn# pm

tharisa 7



PRODUCTIONGM

Q2 PGM RECOVERY OF
85.9%

PGM PRODUCTION
[kozpa]

FY2014 FY2015 FY2016 FY2017 FY2018 HY2019

mmm PGM production (H1) mmmm PGM production (H2) e====PGM recovery

Unprecedented stage 4 load shedding in March 2019 introducec
instability into processing plants

Measures implemented to mitigate risk of further load shedding an
the impact on production with installed diesel generator capacity

PGM production decreased by 12.2% to 67.6 koz (HY2018: 77.!
PGM rougher feed grade of 1.49 g/t (HY2018: 1.52 g/t)

PGM recoveries down to 80.7% from 83.2%, above targeted 80
In the second quarter, PGM recovery improved to 85.5%

Recoveries have returned to normal operating levels, post the
processing of the commissioning tailings in the first quarter

Planned commissioning in Q4 FY2019 of PGM optimisation Phe

Ir

Ru
0,
13 6% 4.4%
Au 4
0.2%
Rh / PRILL SPLIT Pt
9.5% 54.9%
Pd
17.4%
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PRODUCTIONCHROME

CHROME PRODUCTION
[ktpa]

[0)
59.4% 58.0% 62.7% 64.1% S0 60.8%)
21,790 B 24.3% ey 25.4%

13.7% 10.1% 0
Lo
—
N~
Lo
Al
™
N~
FY2014 FY2015 FY2016 FY2017 FY2018 HY2019

mmmm Chrome production (H1 s Chrome production (H2 === Chrome recovery=== % Specialty

Chrome concentrate production decreased18/2%to 614.1 kt
(HY2018: 732.5 kt)

Cr,0; ROM grade of 18.2% (HY2018: 18.1%)
Chrome recoveries of 60.8% (HY2018: 65.9%)

Of the 614.1 kt of chrome concentrates produced, 148.1 kt or
24.1% of production was specialty grade chrome concentrates

tharisa



tharisa

FINANCIAL REVIEW




HY2019 THEMES

COPRODUCTION
SUPPORTS HEALTHY
MARGINS

CASHFLOW
GENERATION

INVESTING IN THE
FUTURE

(5

DIVIDEND PAYER
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PGM BASKET PRICE 42% CHROME CIF PRICE
REVENUE US$L 0176z i 11.9% | |US$163%t @ mMp Opp:
(HY2018: US$909/02) (HY2018 : US$193/t)

GROUP REVENUE
[US$ million]
Sales PGMs 12.0% lower from 76.1 koz to 67.0 koz

Sales of metallurgical grade chrome 16.6% lower from 552.7 kt t

= 461.2kt
(qV
Sales of specialty grade chrome 9.3% lower, from 172.9 kt to
© = 156.8kt
S & o . . . -
= = o = Third party trading contributetdS$14.7 millioto revenue
- e - =
(q\] (q\]
— —
FY2014 FY2015 FY2016 FY2017 FY2018 HY2019
PGM CONCENTRATE SALES CHROME CONCENTRATE SALES REVENUE CONTRIBUTION
[kozpa] [Mtpa ¢ including third party sales] EX WORKS BASIS
Third party
o G
Metallurgical
32.9% ‘ Pd
Ni 11.2%
0.2%
C Rh
0.1%/0 \ 10.9%
Special Ru
ey~ Sl —— %,
FY2014  FY2015  FY2016  FY2017  FY2018  HY2019 FY2014 ~ FY2015  FY2016 ~ FY2017  FY2018  HY2019 0.1%  2.0%

HEPGM price [US$/7] m Average 42% chrome price [US$/{]
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GROSS PROFIT

Notwithstanding lower PGM and chrome volumes produced anc
sold gross profit margin of 19.3%

PGM segment gross profit margin 20.0% (HY2R&®8%)shared
cost allocation 55%

Chrome segment gross profit marg0.4%(HY201830.1%),
shared cost allocation 45%

GROSS PROFIT
[US$ million]

Agency and trading segment gross profit margin of 9.5% (HY20
7.5%)

Agency and Trading

USg.4m
< PGM
c‘j USH1.6m
N CONTRIBUTION TO
S GROSS PROFIT

FY2014 FY2015 FY2016 FY2017 FY2018 HY2019 Chrome
US49.1m

mmmm Gross profit (H1) mmmm Gross profit (H2) e==Gross profit margin
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STRIPPING RATIO DIESEL COST CHROME TRANSPORT COST
COSTS 7.1 nm3 ZAR14.22/ 118.1% | | US$62.8/t  mm 3.1%
(HY2018: 8.1 Amd) (HY2018: ZAR12.04/l) (HY2018: US$60.9/t)
Mining costs HY201¢ HY201¢ OPERATING COST ANAKYS'S
Mining cost per cube US$/n® 9.6 7.9 EX WORKS
Mining cost per reef tonne US$/i 22.5 20.5
By product basig, Tharisa production HY201¢ HY?201¢ Mining
All in sustaining cost per Pt ounce US$/o:  739.1 (216.8) O"Zeo”ﬁzds 25.1%
All in sustaining cost per 42% chrome tor US$/i 145.€ 103.4
CONSOLIDATED CASH COST PER TONNE MILLED
[US$/t milled]
Diesel
14.3%
54.6 50.4 50.4 51.5 Labour
27.8%
= 40.3
\ Utilities
Reagents 6.4%
38.2 39.1 2.8%
Steelballs
3.3%
FY2014 FY2015 FY2016 FY2017 FY2018 HY2019
m Cash cost excluding logisticsm Logistics
14
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PROFITABILITY

NET PROFIT BEFORE TAX
US$10.2 m

(HY2018: US$37.2 m)

NET PROFIT AFTER TAX
US$8.2 m

(HY2018: US$28.4 m)

EBITDA
[US$ million]

179111

FY2014 FY2015 FY2016 FY2017 FY2018 HY2019

mmmm EB(TDA (H1) mmmm EBITDA (H2) =====EBITDA margin

HEPS AND DIVIDENDS
[US$ cent]

014 FY2015 FY2016

o
o

N
AN

()]
—

FY2017 FY2018 HY2019

mm HEPS mmmm Dividend em%oNPAT

tharisa
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FREE CASH FLOW
CASH FLOWS US$17.1 m
NET CASH FLOWS FROM OPERATING ACTIVITIES
[US$ million]

US$ millions HY201!

Cash flow from operating activities 41.4

Investing cash flows (27.1)

Additions to PPE (24.3)

Financing cash flows (13.5)

Net increase in cash 0.8

Cash at the end of the period 66.8

Free cash flow per share (US$ cents 6.5

FY2014 FY2015 FY2016 FY2017 FY2018 HY2019

mmmm Net cash flows from operating activities ====Free cash flow per share [US$ cent/share]

tharisa
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DEPRECIATION FLEET REPLACEMENT
INVESTMENTS US$13.4 m ACCELERATED

CAPITAL Capex of US$24.3 million, US$20.7 million spent on mining flee

H2 budgeted capex spend 065$14.0nillion on the mining fleet
remains at a higher level than the normal sustaining capex

H2 capex on processing plant including diesel generators to
mitigate load shedding risk budgeted at US$15.6 million

> I

Other
3%

>

IT and syste
Processing optimisation 4%
6% ‘
Processing SIB
2% \~

ADDITIONS OF
US$24.3 h

Mining SIB
85%

" Excludingight of use assets.¢€ leases)
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BALANCE SHEET

25.0%

TOTAL DEBT TO TOTAL EQUITY

US$ millions HY201!
Total interest bearing debt 74.7

Long term 28.2

Short term 46.5
Cash and cash equivalents 66.8
Net debt 7.9
Net debt to total equity ratio 2.6%
Net current assets 84.4
Returnon equity 5.8%

US$ denominated debt
43%

INTEREST BEARIN
DEBT DENOMINATI

ZAR denominated debt
57%

Trade facilties

USH6.4m Term facilities

uUsd7.2m

SHORT TERM
DEBT COMPOSITIONM

Loan ’
Us®.0m
Finance leases Equrr&esnéli?nn facility
US$.8m '

tharisa
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GROWTH AND OPTIMISATION




KARO PLATINUM PROGRESSING DEVELOPMENT |[ERONECGROWTH | 5y500yer

142 boreholes completed 25300 mdrilled

Drillingfocusedon western edge of the Great Dyke, average
depths of 50 m to 150 m below surface targeted

Over 70 core samples prepared for assaying

Digital terrain mapping and high res airborne surveys completed.
Quality assurance running concurrently with drilling aaftheres
to best practice

Approval of the Environmental Prospectus by the Environmental
Management Agency ('EMA") of Zimbabwe

Stakeholder consultations concluded, EIA and management
programmehas been submitted

Development permit awarded dyMA field work initiated
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