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—DISCLAIMER

ThesePresentationMaterials are for information purposesonly and must not be usedor relied upon for the purposeof making any

investmentdecisionor engagingin anyinvestmentactivity. Whilstthe information containedhereinhasbeenpreparedin goodfaith, neither

Tharisaplc(thea / 2 Y LI ity tilssidiiegtogether,the & D N2 datdhyof the D NB diikdCxa@rs,officers,employeesagentsor advisers
makesany representationor warranty in respectof the fairness,accuracyor completenes®f the information or opinionscontainedin this

presentationand no responsibilityor liability will be acceptedn connectionwith the same Theinformationcontainedhereinis providedas

at the date of this presentationandis subjectto updating,completion revision verificationand further amendmentwithout notice

ThesePresentationMaterials contain forward-looking statementsin relation to the Group By its very nature, such forward-looking
information requiresthe Companyto make assumptionsthat may not materialise or that may not be accurate Suchforward-looking
statementsinvolve known and unknownrisks, uncertaintiesand other important factors beyondthe control of the Companythat could
causethe actual performanceor achievementsof the Companyto be materially different from any future results, performanceor
achievementsxpressedor implied by suchforward-looking statements Nothing in this presentationshould be construedas a profit
forecast Pastshareperformancecannotbe reliedon asa guideto future performance



—THARISA AT A GLANCE

Innovative

A Strategically positioned as a low casto-producerof PGM and chrome
concentrates

A Mine5 MGchromitite reef layers

A Largescale open pibperationwith 18 yearsopen pitLOM +
40 year underground extension

A Benefit from controllingan integratedmine-to-market value chain

Established

11yearsold, listed on JSE and LSE

hyS 27 (%0ble l@rgeNiedo@cef chrome

Will producel47.4kozPGMsand1.3 Mt chrome concentratesn 2017
Are thefifth largest producerof chrome concentrate

Deriskedwith major mine developmentcapital investmentalready
complete

o T I To Do

Focused

A Lowest cosquartile in PGM andhrome industry

A Cash generative dividend payer

A Asolid platformunderpinned by an optimised operating model
A Profitable in all commodity environments
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DISCOVERING DEVELOPING DELIVERING
SENIOR
CAPITAL SEED CAPITAL . PREIPO E DEBT S LISTING TOTAL
FUNDING US$65m US$245m US$123m US$48m US$182m
PROSPECTING PROSPECTING MINING FIRST GENESIS VOYAGER CHALLENGER LISTED ONJSE LISTED ON LSE RECORBEPS
RIGHTS RIGHTS RIGHTS CHROME PLANT PLANT PLANT US$ 16 CENTS
APPLICATIONS GRANTED GRANTED CONCENTRATE COMMISSIONED COMMISSIONED COMMISSIONED DIVIDEND PAYMENT
PRODUCTION
FROM PILOT
PLANT

Mining 4.8 Mtpa
PGM concentrate of 147.4 kozpa
Chrome concentrates of 1.3 Mtpa
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—VALUE CHAIN

THARISMINERALS

RESOURCE MINING
877.7TMt resource 18year open pit LOM

PROCESSING
400 ktpmnameplate capacity

98.9 Mtreserveof which 80.2Mt 40 year undergrounéxtension
openpit

Genesilant(100 ktpm)
VoyagerPlant(300 ktpm)

LARGE SCALE MECHANISED DERISKED
hyS 2F GKS ¢2NXIRQa £ NH Mechanised open pit mining with a In production, major capex complete
resources skilled and small labour force Steady state production of 147.4 koz

PGMs and 1.3 Mt of chrome
concentrates

ARXO METALS ARXO RESOURCES/DINAMI ARXO LOGISTICS

BENEFICIATION MARKETING AND SALES LOGISTICS
Production of specialty grade Significant trader of chrome ' Road/rail transport, warehouse
chrome concentrates concentrates to China and port facilitiesfor bulk chrome

Global reach for specialty chrom concentrates

R&D concentrates Road transport of PGMs
New technology assessment

MID TIEROPEN PIT PGM AN
CHROME CONCENTRE&TE
PRODUCER WITH AN

INTEGRATED MARKETING
SALES, AND LOGISTICS
PLATFORM

CUSTOMERS

AGREEMENTS
PGMofftake ¢ Impala Platinum
Specialtyofftake/agency¢ Rand York
Metallurgical agency Tiscoand the
NobleGroup
Relationships with stainless stesid
ferrochromeproducers
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—MINING FIVE MG SEAMS

RESOURCES AND RESERVES GENERALISED CROSS SECTION SHOWING THE MG CHROMITITE LAYERS AT PLAI

Steadystate mining rate of 5.0 ) -
Mtpa with an average strgapmg A< 3y Wy Moz o1 Bench = 20m 1
MGa
= MG4(0)

ratio of 9.7 (n:m?3 basi

MGy (1.087y) o

MINERAL RESOURCE

A 877.7 Mt Reef dip east; 9.2°

A 1.58 g/t6PGE+Au Reef dip west: 148

A 20.50/0CI’203 5.5 km strike length

MINERAL RESERVE Far Westpit B Lo et "
A 98.9 Mt .. = e

A 1.50g/t 5PGE+Au
A 20.1%CrO,

MG2C
MG2A

OPEN PIT MINERAL RESERVE
A 80.2 Mt

A 1.49 g/t5PGE+Au

A 20.3% CO,

MG1
MGO
Declaration as at 30 September 2016
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*INNOVATIVE APPROACH

~ & SPIRALS

@ DISPATCH

CRUSHING

FLOTATION l
SPIRALS i PIoRTUil s
e
i TAILiNGS
SECONDARY
% MILLING
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—YTD OPERATIONAL HIGHLIGHTS

SPECIALTY CHROME

239.6kt
*2016:

(*2016: 187.%t)

REEF MINED

H3.6%
3 724.3kt

(*2016: 3 594.0 ki)

PGMPRODUCTION

H11.9%

104.6koz

(*2016: 93.5k0z)

CHROMEONCENTRATE

PRODUCTION
H6.5%

970.7 kt

(*2016: 911.5 Kt

REEF MILLED

M 6.7%
3 616.8kt

(*2016: 3 389.k1)

PGM RECOVERY

MH19.8%

79.3%

(*2016: 66.2%)

CHROME RECOVERY

MH3.0%
64.3%

(*2016: 62.4%)

*Nine months to end June 2016
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—~OPERATIONAL PERFORMANCE YTD

Quarter on quarter Nine months
Quarter ended Quarter ended movement Quarter ended ended
30Jun2017 31Mar 2017 % 30Jun 2016 30Jun2017
Reef mined kt 1275.2 1219.2 4.6 12354 37243
Stripping ratio m3 waste/m?3reef 6.9 7.5 7.4 7.8
Reef milled kt 1199.1 12113 (1.0) 1192.2 3616.8
PGM flotation feed tonnes kt 866.0 897.9 (3.6) 929.6 2648.9
PGM rougher feed grade g/t 1.57 1.56 0.6 1.64 155
6E PGMs produced koz 35.4 34.3 3.2 335 104.6
PGM recovery % 81.3 76.2 6.7 68.5 79.3
Average PGM contained metal basket price USh/oz 792 783 1.1 745 771
Average PGM contained metal basket price ZAR/oz 10 443 10 355 0.8 11 162 10 352
/' NI hi wha 3NIRS % 17.8 17.5 1.7 17.7 17.6
Chrome recovery % 66.0 62.5 5.6 61.6 64.3
Chrome vyield % 27.8 26.0 6.9 25.8 26.8
Chrome concentrates produced kt 333.9 314.6 6.1 307.1 970.7
Metallurgical grade kt 246.8 239.2 3.2 225.6 7311
Specialty grades kt 87.1 75.4 155 81.5 239.6
Metallurgical grade chrome concentrate
contract price USH/t CIFChina 147 338 (56.5) 105 212
Metallurgical grade chrome concentrate
contract price ZARMCIFChina 1892 4430 (57.3) 1589 2844

Average exchange rate ZARUSH 13.2 13.2 - 15.0 13.5




— OUR FINANCIALS




