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enriching lives through innovating the resources company of the future



854.4 mt 40.3 Moz 171.1 mt
WHO WE ARE IN MINERAL RESOURCE * IN CONTAINED 6E" IN CONTAINED CR,0;"
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@ INTEGRATED 10 YEAR 20 YEAR R&D PROFITABLE CONSISTENT
- '@ PGM and chrome operational LOM open pit developing innovative throughout dividend payer
co-producer located in track record +40 YEAR end use products and the cycle

prime geological area technologies

underground

Victoria Falls
Karo Platinum
Salene Chrome

Harare

*Mineral Resource and Mineral Reserve Statement in 2021 Annual Report
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FY2022 Q1 PRODUCTION

SPOT PGM BASKET PRICE SPOT CHROME PRICE
~USS$3 103/0z" ~USS 215/t

® Q1 sets new production records

@ Tonnes milled at 1 432.1 kt,
- W 10.1% increase in PGM rougher feed grade at 1.75 g/t

Cr,0; ROM grade at 18.1%

PGM production of 47.7 koz, up 9.2% quarter on quarter
@ (‘QoQ’), at an average PGM basket price of USS2 394/0z

(ZAR36 897/02)

Chrome production of 401.8 kt, up 1.5% QoQ, at an average
metallurgical grade chrome price of USS161/t (ZAR2 471/t)
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= Cash balance of US$79.1 million and a positive net cash position ~ =220
. 400 000
of USS24.4 million 200 000 -
0
FY2021 Production FY2022 Guidance FY2022 Q1 Production
(midpoint)
vas at 14/03/2022 FY2022 guidance between 165 koz to 175 koz PGMs (6E basis) and 1.75 Mt to 1.85 Mt of chrome concentrates
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10 YEAR REVIEW

FY2021
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KARO PROJECT OVERVIEW

Tharisa has a 26.8% shareholding in Karo and an option to increase to a
controlling stake

The Karo Project is located on the Great Dyke of Zimbabwe, north of the
Zimplats Ngezi Operations

Zimplats had previously declared an indicated and inferred mineral
resource over the area of ~96 Moz (4E PGM basis)

A Mining Lease for the life of mine has been granted over 23 903 ha
Project area has been declared a Special Economic Zone
National Project Status application to be submitted

Completed two phases of exploration drilling and implementation study
completed

Phased project development approach
Project will target open pit operations
Mineral resource and reserve has been declared

Project execution and development within 24 months

tharisa

Hartley Platinum Mine Harw
Resource of 28.2 Moz (4E)
oE grade of 408 g Karo Platinum
Estimated 96 Moz (4E)
o 4E grade of 3.2 gpt
Ngo=i Mino Bt s
Ngezl Min
Resource of 72.6 Moz (4E]
4Egrade of 3.34 g

Unid Mine
Aesource of 30.5 Moz (4€)
4k grade of 4.19 gpt

Mmosa Mine
Aesource of 13.9 Moz {4£)
&E grade of 3.61 gpt
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PLATINUM GROUP METALS

CONCENTRATED
SUPPLY

UNIQUE
APPLICATIONS

Six elements known for their unique properties and used in industrial,
medical, and electronic applications

Highly concentrated supply

o FLTH

South Africa is host to ~“80% of the global PGM resources

@

B Russia and Zimbabwe other major producing regions with different
PGM prill splits

Pre-conflict production outlook

PLATINUM PRODUCTION

H ROW

10% l

North
Zimbabwe

8%

America

B Russia
12%

Source: BASF, IM 70%
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= Russia
38%

6%
15% ‘

5E PGM DEMAND

Rhutheniumlridium

Autocatalyst ~90%

o 1%

Rhodium

Autocatalyst ~84%
Chemical ~5%
Electronics ~5%

PALLADIUM PRODUCTION

Zimbabwe

= ROW

= South Africa
39%

6%

Autocatalyst ~40%
Jewellery ~24%
Platinum | Chemical ~9%

35% Glass ~7%
Investment ~4%
Electronics ~4%

Palladium
53%

RHODIUM PRODUCTION

B Russia

7%

B South Africa
84%



POSITIONING THARISA IN THE PGM WORLD

FY2022 GUIDANCE
165koz — 175koz

tha

® Fundamentals of PGMs in the long term are robust, driven by

stable outlook for the internal combustion engine
— investment

— industrial demand

— hydrogen fuel cell production for renewable energy

— “resource sanctions”

® Tharisa position in terms of global demand (pre-Karo)
— ~1.3% of platinum demand
— ~0.3% of palladium demand

- ~2% of rhodium demand

PGM CONTRIBUTION TO THARISA (%)

=Pt mPd mRh w®mAu Ru =Ir
Revenue 12.7 61.0
FY2021 ' . i
Prill split 2
FY2021 i

PGM PRICE CHART
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CHROME

FY2022 GUIDANCE
1.75Mt to 1.85Mt

® Chrome is what makes steel stainless

METALLURGICAL CHROME PRICE (USS$/t)
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® South Africa hosts 72% of the global chrome reserves 220
w 200
v ® 75% of supply comes from primary producers 180
5.9 '@ 160
® 25% as a by product of platinum producers 140
® Concentrated supply making up the bulk of output 122
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GLOBAL STAINLESS STEEL PRODUCTION STAINLESS STEEL MARKET

® QOthers 15% -

= Asia 14%

10%

ABC and
Infrastructure 15%

2021: 56.2Mt

energy 16%

Source: SMR, CRU, ICDA
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Industrial and

= Europe 13%
heavy industry 7% P
Automotive and
‘ = USA 4% heavy transport '

= China 54% Chemical,petrochemicala&
ina 54%

Others 2%

Consumer goods
and catering 51%

CHINA CHROME IMPORTS

= Oman, ZBB),N’ 4.5%
= Zimbabwe, 2.5%

m Pakistan, 3.0% |“

= Turkey, 6.9%'

= South Africa,
80.7%



POSITIONING THARISA IN THE CHROME WORLD

= 1.5Mtin FY2021

® Provides China with ~10% of all its chrome concentrate

® One of the largest global chemical grade chrome producers

® Specialty chrome market trades at a premium
® Vulcan Plant
— Will add an additional 25% to output

® Zimbabwe chrome diversification with Salene Chrome

— Higher value chrome offering product diversification

Source: ISSF
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GLOBAL STAINLESS STEEL CAGR

+5.0%

ADDITIONAL STAINLESS STEEL
2.7 Mtpa

ADDITIONAL FERROCHROME
0.7 Mtpa

ADDITIONAL CHROME

1.8 Mtpa

I‘I‘I‘I

tharisa




DISCLAIMER

These Presentation Materials are for information purposes only and must not be used or relied upon for the purpose of making any investment decision
or engaging in any investment activity. Whilst the information contained herein has been prepared in good faith, neither Tharisa plc (the ‘Company’) and
its subsidiaries (together, the ‘Group’) nor any of the Group’s directors, officers, employees, agents or advisers make any representation or warranty in
@ respect of the fairness, accuracy or completeness of the information or opinions contained in this presentation and no responsibility or liability will be
e accepted in connection with the same. The information contained herein is provided as at the date of this presentation and is subject to updating,
® > completion, revision, verification and further amendment without notice.

&

These Presentation Materials contain forward-looking statements and information in relation to the Group. By its very nature, such forward- looking
statements and information require the Company to make assumptions that may not materialise or that may not be accurate. Such forward-looking
2 information and statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Company that could
' ;“) cause the actual performance or achievements of the Company to be materially different from any future results, performance or achievements
expressed or implied by such forward-looking information and statements. Nothing in this presentation should be construed as a profit forecast. Past
share performance cannot be relied on as a guide to future performance.
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