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INTERIM RESULTS ANNOUNCEMENT FOR THE SIX MONTHS ENDED 31 MARCH 2025 AND INTERIM DIVIDEND DECLARATION

SAFETY:
Lost Time Injury Frequency Rate ('LTIFR') of:

·      0.02 per 200 000-man hours  worked at Tharisa Minerals

·      0.08 per 200 000-man hours  worked at Karo Platinum

                                                                                                              

REVENUE
US 280.8 m
Down 23.9%
(HY2024: US 369.1 m)

EBITDA
US 43.8 m
down 45.0%
(HY2024: US 79.6 m)

NET PROFIT AFTER TAX
US 8.2 m
down 78.9%
(HY2024: US 38.8 m)

NET CASH FROM OPERATING
ACTIVITIES
US 36.0 m
down 58.2%
(HY2024: US 86.2 m)

CAPITAL EXPENDITURE
 
US 52.5 m
includes  US 12.8 m on Karo
Platinum
(HY2024: US 114.1 m)

CASH AND CASH EQUIVALENTS*
US 193.6 m
   
(FY2024: US 198.5 m)

EPS
US 2.5 cents
down 80.5%
(HY2024: US 12.8 cents)

HEPS
US 2.9 cents
down 78.0%
(HY2024: US 13.2 cents)

INTERIM DIVIDEND
US 1.5 cents
54.3% of NPAT*

(HY2024: US 1.5 cents)

* including restricted bank deposits
Phoevos Pouroulis, CEO of Tharisa, commented:

"We have oCen spoken of the benefits  of our co-product model  and this  unique approach to opEmis ing our ore body which
has  again proven i ts  res i l ience despite unprecedented global  macro uncertainty, with Tharisa conEnuing i ts  track record of
generaEng profits , a lbeit at a  lower level , enabl ing the Company to conEnue to invest in the sustainabi l i ty and growth of i ts
operations  whi le maintaining the discipl ine of returning profi ts  to shareholders .

We are now in our tenth year of returning capital  to shareholders , and we are a lso embarking on our second share
buyback, as  we see incredible value in this  ini tiative.

The impact on our operaEons dri l l ing equipment avai labi l i ty have been largely resolved, the subsequent unprecedented
weather interrupEons in the second quarter, had a knock-on effect on output and we are working to make up this  shorHal l
in the drier months. We are wel l  advanced in our plans  to consol idate the long-term future of the Tharisa Mine by
final is ing the detai led technical  work on the underground phased trans iEon. I n the interim, to accelerate the development
programme, capital  has  been al located for early development works  including on ensuring the portals  are made safe for
the decl ine shaft development.

O ur downstream beneficiaEon plans, for both P GMs and chrome, are progress ing to commercial isaEon. Redox O ne has
again met i ts  development Emel ines  and we are on track for bui lding and tesEng larger long storage redox flow baMeries
us ing chrome-based electrolytes  manufactured by the Group, by the end of this  calendar year, as  we ramp up to develop
and test MW scale batteries .

W hi le we have s lowed development at the Karo P laEnum P roject in l ine with capital  avai labi l i ty, we have nevertheless
conEnued work on infrastructure, water dams and further opEmisaEons including commencing with studies  for the future
underground mine development, whi le presenEng the opportunity to non-tradiEonal  financiers , who l ike us , see the long-
term benefi ts  of the uniqueness  not only of this  Tier 1 project but of the appl ications  PGMs wi l l  play for decades  to come.

O ur vis ion of creaEng the resources  company of the future remains  intact and as  the co-product model  takes  us  from mine
to megawatt we are ensuring we share value for generations  to come."

DIVIDEND CURRENCY CONVERSION RATES AND TIMETABLE

An interim cash dividend of US 1.5 cents  per ordinary share has  been declared. The interim dividend wi l l  be paid on
Wednesday, 25 June 2025 and wi l l  be paid from income reserves.

Shareholders  on the principal  Cyprus  register wi l l  be paid in United States  Dol lar (US ), shareholders  whose shares  are
held through Central  SecuriEes  Depositary ParEcipants  (C S D Ps) and brokers  and are traded on the JS E wi l l  be paid in South
African Rand (ZAR) and holders  of Depositary I nterests  traded on the LS E wi l l  be paid in Sterl ing (GBP ).  The currency
equivalents  of the dividend, based on the weighted average of the South African Reserve Bank's  dai ly rate at approximately
10:30 (UTC+2) on 21 May 2025, being the currency convers ion date, are as  fol lows:



Exchange rate Dividend per share in payment
currency

South Africa - JSE ZAR17.88700 / US 26.83050 South African cents  per
share

United Kingdom - LSE GBP0.74599 / US 1.11899 pence per share

 

 

 

The timetable for the dividend declaration is as follows:

Currency convers ion date:                                                                                  Wednesday, 21 May 2025
Declaration date and currency convers ion dates  announced:                            Thursday, 22 May 2025
Last day to trade cum-dividend rights  on the JSE:                                              Tuesday, 10 June 2025
Last day to trade cum-dividend rights  on the LSE:                                              Wednesday, 11 June 2025
Shares  wi l l  trade ex-dividend rights  on the JSE:                                                  Wednesday, 11 June 2025
Shares  wi l l  trade ex-dividend rights  on the LSE:                                                  Thursday, 12 June 2025
Record date for payment on both JSE and LSE:                                                   Friday, 13 June 2025
Dividend payment date:                                                                                         Wednesday, 25 June 2025
 
No demateria l isaEon or remateria l isaEon of shares  within Strate wi l l  be permiMed between Wednesday, 11 June 2025 and
Friday, 13 June 2025, both days  inclus ive.  No transfers  between registers  wi l l  be permiMed between Wednesday, 21 May
2025 and Friday, 13 June 2025, both days  inclus ive.

Tax implications of the dividend

Shareholders  and Depositary Interest holders  should note that information provided should not be regarded as  tax advice.

Shareholders  are advised that the dividend declared wi l l  be paid out of income reserves  and may therefore be subject to
dividend withholding tax depending on the tax res idency of the shareholder. Funds wi l l  be paid from Cyprus.

South African tax residents

South African shareholders  are advised that the dividend consEtutes  a  foreign dividend.  For individual  South African tax
res ident shareholders , dividend withholding tax of 20% wi l l  be appl ied to the gross  dividend of 26.83050 South African
cents  per share.  Therefore, the net dividend of 21.46440 South African cents  per share wi l l  be paid aCer 5.36610 South
African cents  in terms of dividend withholding tax has  been appl ied.  Shareholders  who are South African tax res ident
companies  are exempt from dividend tax and wi l l  receive the dividend of 26.83050 South African cents  per share.  This
does  not consEtute legal  or tax advice and is  based on taxaEon law and pracEce in South Africa.  Shareholders  should
consult their brokers , financial  and/or tax advisors  with regard to how they wi l l  be impacted by the payment of the
dividend. The Company's  tax identi fication code is  12223412W.

UK tax residents

UK  tax res idents  are advised that the dividend consEtutes  a  foreign dividend and that they should consult their brokers ,
financial  and/or tax advisors  with regard to how they wi l l  be impacted by the payment of the dividend.

Cyprus tax residents

I ndividual  Cyprus  tax res idents  are advised that the dividend consEtutes  a  local  dividend and that they should consult
their brokers , financial  and/or tax advisors  with regard to how they wi l l  be impacted by the payment of the dividend.

ADDITIONAL INFORMATION REQUIRED BY THE JSE LISTING REQUIREMENTS

Tharisa has  a  total  of 302 596 743 ordinary shares  in issue on Thursday, 22 May 2025, of which
297 245 854 carry voting rights  and are el igible to receive dividends.

This  short form announcement is  the responsibi l i ty of the directors . 

BD O  Limited has  expressed an unmodified review opinion on the reviewed interim condensed consol idated financial
statements . 

The interim condensed consol idated financial  s tatements  ("ful l  announcement") can be found on the Company's  website at
www.tharisa.com. Any investment decis ion should be based on the ful l  announcement as  the information in this  short form
announcement does  not provide al l  the detai ls .

By order of the Board

P Pouroulis Chief Executive Officer                           MG Jones Chief Finance Officer
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About Tharisa

Tharisa is  an integrated resource group criEcal  to the energy trans iEon and decarbonisaEon of economies. I t incorporates
exploraEon, mining, process ing and the beneficiaEon, markeEng, sales , and logisEcs  of P GMs and chrome concentrates ,
us ing innovaEon and technology as  enablers . I ts  principal  operaEng asset i s  the mulE-generaEonal  Tharisa Mine, located
in the south-western l imb of the Bushveld Complex, South Africa. Tharisa is  a lso developing the Karo P laEnum P roject, a
Eer-one P GM asset located on the Great Dyke in Zimbabwe, whi le s imultaneously focus ing on beneficiaEon in the form of
chrome and P GM al loys . A 15-year Power P urchase Agreement for the procurement of wheeled renewable energy and a 40
M W  solar project wi l l  ensure that Tharisa Minerals ' drive to reduce i ts  carbon footprint by 30% by 2030 is  wel l  within
reach, forming a major part of a  roadmap to become net carbon neutral  by 2050. Redox O ne is  acceleraEng the
development of a  proprietary i ron chromium redox flow long-duraEon baMery uEl is ing the commodiEes  we mine. Tharisa
plc i s  l i s ted on the Johannesburg Stock Exchange (JS E: TH A) and has  an Equity Shares  (Trans iEon) Category l i sEng on the
London Stock Exchange (LSE: THS).
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