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Locality and Geology

Great Dyke cross section

Hartley Platinum Harare
®

Zimpiats
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Ngezi Mine 4Egrade of 2.0 g/t

200 kozpa

Unki Mine
205 kozpa
Mimosa Mine
246 kozpa

PROPERTY LOCATION

* Located in the Mashonaland West district of Zimbabwe, ~80 km
southwest of Harare and ~35 km southeast of Chegutu

* Projectarea covers 23,903 halocated on the Great Dyke
* The Great Dykeis ~*550 km in length and up to 11 km wide

POSITION ON THE GREAT DYKE

* Project located south of the Zimplats Selous Metallurgical Plant and
north of the Zimplats Ngezi operations

RESOURCE AND RESERVE - PHASE 1
* Total Resource: 169 Mt containing 10.8 Moz at 2.0 g/t (4E)

* Declared open pit Reserve: 23.0 Mt containing 2.1 Moz at 2.8 g/t (4E)

FUTURE DEVELOPMENTS
* Transition to underground mining

* Downstream beneficiation

* Expanded solar power
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Karo Locality Plan
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Shareholders and Ownership Structure

THARISA

* Listed on the JSE and LSE

* Main operating asset is the Tharisa Mine: PGM and

chrome minein the North West Province of South Africa

* Production targets FY2024: 145-155 koz PGMs and 1.7 -

1.8 Mt of chrome concentrates
* Investment by Tharisa for preconstruction of USD25
million and USD90 million project development
GENERATION MINERALS
* Free funded carry of 15%

* Option to increase shareholding by further 11% (fully
funded)

75%

CYPRUS

Karo Mining Holdings

Karo Zimbabwe Holdings

20 Medway Developments

ZIMBABWE

Ministry of Finance
Republic of Zimbabwe

15%

Karo Platinum

Generation Minerals
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Milestones and Pathway to Development

+EXPLORATION PROGRAMME

Drilling campaign continued
Second drilling contractor
mobilised

COMMENCES

EXPLORATION
PROGRAMME PHASE 2

EXPLORATION _l_
PROGRAMME PHASE 2
RE-COMMENCES

77 diamond core holes
totalling~7 km

The total number of
drill holes completed
were 315

EXERCISE OF FARM-IN OPTION
+ Tharisa plcbecomes majority

shareholderin Karo, upping its stake
t066.3%

Republic of Zimbabwe becomes a
15% shareholder in Karo Platinum

FABRICATION

/
GAP DRILLING MINING AND
Firming up of resources PROCESSING CONSTRUCTION V.
in+20 year reserve ESIA
APPROVED

Q1 Q2 Q3 Q4|Ql Q2 Q3 QfQl Q@ 03 Q4|Ql Q@ Q3 Q|Q Q@ Q3 Q4|Ql Q@ Q3 Q4flaQ Q2 a3 a4
=} EXPLORATION PHASE 1 IMPLEMENTATION APPOINTMENT OF | PILOT MINING MANUFACTURING OF
COMPLETED STUDY COMMENCES KARO MD COMMENCES LONG-LEAD ITEMS NEAR
238 diamond core boreholes Bernard Pryor Ground clearing COMPLETION COMMISSIONING
totalling~32km completed withfirst
concrete pour
MINING LEASE ISSUED+ ANALYST SITE VISIT COMPLETED BOND ISSUE
Raised USD37mthrougha bond issue listedon the
Victoria Falls Stock Exchange
SPE;:(')‘;;E;&N&':;& IMPLEMENTATION STUDY
COMPLETED
Delineationofa Tier 1 Asset +
+20 year LOM established 'I ZIELD WhOBK fOMPLETED
-"- Output of +150 koz PGMs eotechnica
Ground and surface water
CoVID 19
Exploration work suspended
Desktop concept study + EARLY WORKS PROGRAMME

commences

COMMENCED
USD25m commitment toensure
timeline is met
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The Opportunity . WORLDCLASS PGMASSET
&5 Tierl

construction on Zimbabwe’s Great Dyke MINING LEASE FORLOM

« Shallow, high-grade, low-cost, platinum group metals asset under

» The Great Dyke hosts the 2" largest deposit of PGMs after South Africa’s

Licenced

Bushveld Complex

* Signifi h ial: +12% of th ject ill be utilised
Significant growth potential: Only Yo of the project area will be utilis DEVELOPMENT TIMELINE

@ 18 months

(from funding close)

Phase 1 open pit-c. 10 years

* Phase 1: producing 200 koz pa of PGMs in concentrate with significant base

metal credits (Nickel and Copper)

- . . TECHNOLOGY & PROCESS
* Underground mining once the open pitresourceis depleted m
A
* Construction commenced on December 2022: Earthworks near completion %‘ Proven

Fevig® s &

concrete and steelworks progressing

OPEN PIT, SCALABLE,
FLEXIBILITY, PHASED

Low risk
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Leadership

BOARD OF DIRECTORS

PHOEVOS POUROULIS | Chairman

BERNIE PRYOR | Managing Director
ANDREWHENWOOD | Finance Director

JOSEPHAT ZIMBA | Country Manager

SHAWN McCORMICK | Independent Non Executive
GLORIA ZVARAVANHU | Independent Non Executive
MICHAEL JONES | Non Executive

ADONIS POUROULIS | Non Executive

EXECUTIVE & MANAGEMENT

COBUS BRONN

Project Director

RINALDI DAMONS

Senior Project Manager

GAWIE VAN DER
WESTHUIZEN

Senior Construction Manger

BERNIE PRYOR

Managing Director

MARNUS BARNARD

Finance Director

CHENGETAI
MUKOSERA

Finance Manager

UPENYU HAVAZVIDI

Procurement & Logistics

JASON PIERCE
HR Director

ISHMAEL SIZIBA

Human Resource Manager

JAMES MUCHANDO

Senior Legal

PAIDON CHIWAKA
Head of Mining

ANTHONY NJAYA
E &S Manager

QHUBEKANI MOYO

Senior Metallurgist

KARO Mining Holdings




Resources and Reserves

SUMMARY MINERAL RESOURCE DECLARATION
SEPTEMBER 2023 | SAMREC CODE (2016) | 100% BASIS

Tonnage 4E 6E Cu Ni 4E 6E Cu Ni

(Mt) (g/t) (g/t) (%) (%) (koz) (koz) (kt) (kt)

3 0% L Measured 15.11 2.27 2.43 0.07  0.08 1104 1180 10.7 12.5

o Indicated 128.23 1.95 2.08 011  0.13 8032 8560 132.3  151.4

o ot Inferred 25.48 2.05 2.19 0.07  0.09 1681 1792 18.0 22.3
3:9% 44.0% Total 168.82 1.99 212 010 0.12 10810 11523 172.2  198.3

RESOURCE
PRILL SPLIT
SEPTEMBER 2023 | SAMREC CODE (2016) | 100% BASIS
38';);: Tonnage 4E 6E Cu Ni 4E 6E Cu Ni
+0.10% Cu (Mt) (g/1) (g/1) (%) (%) (koz) (koz) (kt) (kt)
+0.12% Ni Proved 45 269 286 007  0.09 388 413 3.1 4.0
Probable 185  2.83 300 011  0.14 1688 1792 212 25.1
Total 23.0  2.80 298 011 0.13 2077 2205 242  29.1
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Processing Plant and Infrastructure

Processing 2.4 Mtpa of ROM (205 ktpm)

SELOUSHS30/132kV) S/S

Annual production of 200 kozpa

MF2 circuit — proven technology and beneficiation process
High energy flotation

Bulk power supply solution secured to provide 30 MW

Bulk water solution from Chirundazi Dam and boreholes, in proximity of
metallurgical facility

Fully contained and secure tailings storage facility constructed from waste rock

Site easily accessible

R gJ i- R &J LU

r?g? H:Il:;du::::. 70% ulilization 70% utilization il feed siios
F80—40mm F80- 15 mm 2% 3 Kt live eapacit

High grade cleaner High grade cleaner High tl.ide cleaner
First stage Second stage Third stage

Bg's gL Ff-‘i_ﬁ_ B
[ ﬁﬁﬁ@ 1 ! r le
::;'*."i:'::"“"' L — [——
= |

Primary roughers

Frimary milling L i
F&0~75um

7 thickener
Secondary roughers

55 min residence time .|, Low grade cleaner
First stage Low grade cleaner

= & >FELE e ,
ELJ 8y [Hag s

Tailings Filter cake 4
srorage 102gt A
facility 1.68% mass pull

£\
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Karo Mine General Infrastructure Plan
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Karo Platinum mining lease

Management camp

Rivers / Streams

Tarred road

Transmission lines

Waste rock dumps

Waste rock dump
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Survey system|
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Date | 1 February 2023
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Funding

FUNDING
Equity
* USD135 million equity and quasi-equity funding
Debt
* Victoria Falls Stock Exchange bond of USD37 million
* Raised in December 2022
* Firstofits kind
¢ Largestbond raised
*  Three year tenor
* Syndicated project finance facility: USD160 million supported by ECIC political & commercial insurance wrap
Balance

* Gold stream
* Subordinated shareholder loans / Junior Debt
* Equity liked instruments

* Other Zimbabwean funding

KARO Mining Holdings




Enhancement Projects

Several enhancements to the first phase are being pursued " a—
* Increased planned throughput
* Further mine plan optimisation [\ |
* Improved recoveries I\
* Processing of the base metals’ mineralization /,jf' . \

* Transition to underground mining targeting the significant e "
long-life resource estimated to be (>50 years) beyond the V

open pit life of mine
reef

* Smelter business case

Base Metal
Reef

KARO Mining Holdings




Commitmentto ESG Impact

BOOSTING THE REGIONAL ECONOMY
* Mining contributes 10-14% of Zimbabwean GDP

* Karo Platinum set to be a significant shared-value contributor:

* Prioritising local recruitment and skill development, with £98% ;&b-
of employees being Zimbabwean e

* >1/3rd of the workforce is sourced locally, with skills available
in all aspects of the operations

* The Project will create #1,000 permanent jobs during
operations and estimates that up to £7,000 indirect jobs will ) - W & b _
be created during the construction and operations ¥ & Ny 4 & e B IOIMEII BY

KARO PLATINUMIN THE COMMUNITY V8 8 -y A \ S e KARO

. . o mining holdings
* Youth and skills development, adult education & training, local

schools support
* Internships and graduate programmes, learnerships
* Resettlement of people according to IFC standards

ENERGY EFFICIENT

* Agreement with the Republic of Zimbabwe to construct 300 MW of
Solar Power

* First phase of 30 MW being implemented with Chariot Transition
Power

KARO Mining Holdings
SAFETY & ENVIRONMENTAL

* Project adopting IFC performance standards and ESIA-compliant



Community Projects

In line with Karo's "we care" values the project
is proceeding with the implementation of the following
community projects:

* Chirundazischool water & power supply program

* Katawa school renovation work, with a focus on one
block damaged during a recent storm

* Commissionning of Katawa clinic

* Karo has also contributed to the establishment of
Chief Ngezi’s Zunde field, to provide grain for poor
families in the area. Delayed and insufficient
rainfall is however threatening this initiative.

Jan*18, 2024 11:36:
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Process Plant Construction - February 2024

s
Mills; Floatation;
Thickeners

Secondaryand
tertiary crusher

Primary crusher
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Project Photos

February 2024 - ConstructionSite Aerial View
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Project Photos - Concentrator Primary Crushing

Primary Crushing Silobases
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Project Photos - Equipment - Concentrator
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Conveyor drivesready for Second trommel Complete Primary Mill Shells Complete
delivery
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Project Photos - Equipment

Floatation Tanks

KARO Mining Holdings




Zimbabwe as a Destination of Future Supply

GREAT DYKE HAS FAVOURABLE PRILL SPLIT TYPICAL PLATINUM % CONTRIBUTION OF PRILL SPLIT

* Great Dyke second to diminishing Merensky reef in contained
Platinum Russia [N 17.7

* Has significant gold and base metal credits North America GGG 23

SHALLOW RESOURCES RSA-UG2  —— 4.1

* The deepest part of the Great Dyke is estimated at 1,000 m RSA-Platreef  EEEEG———— 42.1
depth with most operations on the Dyke operating above 350 m ZIM- Great Dyke N 471

below surface
RSA -Merenksky [N 569

* With outcrop on the eastern and western side of the Dyke

SOUTH AFRICAN PGM MINES 5 Curront it of mining

* Operating PGM mines are getting deeper, often operating 0 /
between 1 kmto 2 km below the surface _ /

* Depth of mining is limited by virgin rock temperatures

Virgin rock temperature, in °C

. .. . EXPLANATION
* The Bushveld Complex has high virgin rock temperatures Tzl &~ Bushveld Complex, caston i
. . L . Current depth of —@— Bushveld Complex, western limb
compared to the Wits Gold Basin — limiting depth and requiring depth of RSAops ~8~ Weut Witnwutersand Secie
. A . im ops
more ventilation and cooling 0 : , ,
0 400 800 1,200 1,600 2,000 2,40
. . . . . . . Depth below surface, in meters
* The depth has implications in terms of increasing capital and ’
. . Figure 59. Graph showing virgin rock temperatures as a function of depth for western and eastern limbs of the Bushveld
Operat”f]g Costs to accom modate h |gher tem peratu res Complex, South Africa compared to West Witwatersrand Basin, South Africa. Modified from Biffi and others (2007).
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Platinum Market

PGM OUTPUT HAS NOT INCREASED PLATINUM SUPPLY AND DEMAND

* Primary platinum supply has not kept up with platinum demand
over last 17 years

9,000.0 50.0%
AVERAGE DEMAND -7 825 koz

7,000.0

. Output peaked at 6 830 kOZ in 2006 AVERAGE PRIMARY SUPPLY —6 085 koz /\ S

2\
5,000.0 \// \ o
* 17 year average output of 6 085 koz ‘

3,000.0
20.0%

* Demand over last 17 years has averaged at 7 825 koz

1,000.0

* Shortfall made up from recycling and above ground stocks 0000 l | I I | I I I I I I I I I I I J oo
* Recycling is now equivalent to 30% of primary supply 13,0000 0.0%
* Platinum supply has been affected by the following 5,000.0 -10.0%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
J Changing grade mix between Merensky and UGZ . Primary Supply Balance Total Supply Balance  mmmmmm Recycling as% of primary supply

* Depth and cost of existing mines

* Lack of capital spend in times of low commaodity prices “1 AMOF THE VIEW THAT SOUTH AFRICAN PLATINUM MINE SUPPLY WILL
GLOBAL PGM RESERVES CONTINUE TO DECLINE AT ACAGR OF C.-1.4%, AT LEAST OVER THE LONG TERM.
South Africa THIS WILL TIGHTEN THE SUPPLY MARKET AND PUT UPWARD PRESSURE ON THE
Zimbabwe - Russia B3k PRICE”

4.5kt DrDavid Davis
South African Platinum Mine Supplyin Decline as Demand Gains Significant Traction

I. January 2022

Canzﬁ\.USA

0.3kt 0.9kt Source: WPIC, Auctus Metals Portfolio i i
0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100% KARO Mining Holdings

Source: USGS




Platinum Market

WHAT WILL DEMAND LOOK LIKE

PGMs are crucial in existing net zero requirements and
future demands

This applies to both vehicle, other transportand industrial sectors
The market has thus far not digested the demand for Fuel Cell

WPIC estimates that Policy driven FCEV demand could see
platinum demand reach the level of 2022
automotive demand by 2039

Hydrogen generation provides solution for green
energy independent from traditional tied supply
chains

China pioneering early adoption of the hydrogen economy

Major investments in new hydrogen projects globally

N

AUTOMOTIVE DEMAND OUTLOOK

8000
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0
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Source: WPIC

2015 2020

M Projected ICE demand

2025f 2030f

W FCEV demand

2035f 2040f
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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 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 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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