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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



— MARKETS
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—PGM MARKET

PLATINUM DEMAND AND SUPPLY 2017 PGM BASKET PRICES
A Demand driven by the autocatalyst, jewellery, industrial and PGM market heading for threeay price parity with platinum
investment sectors and palladium edging closer towards the price of iridium
A Both primary and secondary sources of supply seen S, 92| G
~ decreasing Palladium 08| &
A Primary supply weaker in 2017 due to lower prices, with SUETm 1100
lower capital investment and cost increases ridiom o
A In 2017 platinum to remain in deficit by 65 koz Sliealu 65
PLATINUM DEMAND AND SUPPLY [Moz] PGM PRICES YTD
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—CHROME LIFECYCLE

Global Chrome Production Global Crude Stainless Steel Production
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Global Ferrochrome Production Trends Driving Stainless Steel Demand
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—~CHROME MARKET

DEMAND AND SUPPLY 2017 CHROME PRICES
A Demand for metallurgical grade chrome concentrate is driven o a5

by its use in the manufacture of stainless steel, the 3

production of which is estimatetb grow at between 3% to = 40

4% in 2017 350
) 300
A China is wholly dependent on imports of chrome ore/alloy -
A Chrome prices were volatile at the start of 2017, peaking at 200

US$395 and dipping to US$135 within four months 150

100

A Since then spot prices stabilised and more recently, started to -

strengthenwith the latest negotiated prices at US$220/t for

delivery in OCtOber 2017 Jar?uary 2016 April 2016 July 2016 October 2016 January 2017 April 2017 July 2017

A Chromestocks at Chinese ports are2a%3Mt ¢ just over
g2 Y2yiKQa g2NIK 2F &ad20]

A About Imilliontonnesofi K G ' Y2dzy i A& O2yadARSNBR GFNRI Sy
a 0 2 Gsloeék purchaseat prices of US$250 or higher

t h a r Sa Source: FerroAlloyNet 6



—~FERROCHROME

LATEST TRENDS FERROCHROME PRICES

® Ferro-Chreme China Spot 8-8% C, basis 50% Cr delivered duty paid China RMB/tonne [Hi]

A Most smelters are profit making at current input prices with Ferro-Chrome China Spot 6-6% C, basis 50% Cr delivered duty paid China RMB/tonne [Lo]
various factors (primarily good underlying demand for
stainless steel in China and the existence of sizeable chrome
ore stocks) making market conditions less volatile than they
have been so far iB017 1200
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AMetal. df t SGAY Q& LINROS ld2itidrzy 7

high-carbonferrochrome(6-8% C, basis 50% Cr) increased
nearly 7% td@ 5068 600yuan (. 276 $1 29) per tonne o - " - - "
on 25 August

t h a r Sq Source: CRU, MetalBulletin .



—STAINLESS STEEL

STAINLESS STEEL RAW MATERIAL TRENDS STAINLESS STEEL RAW MATERIAL TRENDS

A Prices of other stainlesgeel rawmaterials such as nickel
have also been climbing with therBonth nickel price on the
LME reaching US$11 8@8rtonne on 23 August the
highest level since Decemb2016 200

USS$/t

A Theprospect of a tightening HC FeCr markatance has 250
impacted upon sentiment i€hina and there are sigtisat 00
the current stainless steel stocking cycle in China will be

short-lived 190

100

Al w! Qa NBOSY(l lylteara 27 TAyAéKg“

Chinaindicatedthat stocks were far lower in late Q2 2017
than they had been back in lag914

Jan 2016 Apr 2016 Jul 2016 Oct 2016 Jan 2017 Apr 2017 Jul 2017

Nickel

Manganese

A Theend of government environmental inspections, which ——Chrome
affected manufacturing in a number of provinces during May
andJune 2017triggered downstream demand for stainless
steel

A Globalstainless steel demand is set to res8h2 Mtin 2017,
with global consumption expected to increase at an annual
average growth rate of around 3&rough to 2019

t h a r S Source: CRU, FerroAlloyNet, Outokumpu



—STAINLESS STEEL BY END USE SEGMENT

Industrial & Heavy Industry
A Recovery in pulp and paper industry
A Seawater desalination

Industrial &
Heavy
Industry
8%

Consumer Goods &
Infrastructure & Reticulation Medcl)cal
A Water infrastructure 48%
A Sewage
A Glass to metal systems 7
A Thermal insulation - - nfrastructure
' &
Reticulation
15%

Chemical, p ot
Petrochemical o\ ) 4 Consumer Goods & Medica
& Eg;:gy = Y A Energy saving appliance
e, Q= > A Washing machines

——— A Microwaves

A Air conditioners

A High quality cookware

A Sterile equipment

Chemical, Petrochemical & Energ
o i3 A Tank containers
A Crude distillation

A Hydrodesulfurizers

A Hydrofiners

ﬁ A Alkylation
T h Ya) Source: Steel & Metals Market Research 9




— OPERATIONAL UPDATE




