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Enriching lives through innovating the resources company of the future
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THARISA UNITE ςOUR VALUES IN ACTION
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SAFETY AND SUSTAINABILITY
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58
EngineeringLearnerships

40
Interns and Graduates

209
Adult Educationand Training 

learners

LTFIR

0.09
LostTimeInjuryFrequencyRate

30 September2020

FATALITYFREEYEARS

5+
Achieved: 28 September2020

ACHIEVEMENTS

4 million FatalityFreeShifts
TharisaMinerals- achieved: 19 June2020

365daysLTIfree
MiningProductionandGenesisPlant

5 yearsLTIfree
TharisaLaboratoryandR&D



Enriching lives through innovating the resources company of the future

A RESOURCES COMPANY FOR THE FUTURE
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-Developing a roadmap with our suppliers and stakeholders that will see a 
reduction in carbon emissions by 2030

-Solid governance structures ςvalue of accountability and transparency 

-Responsible corporate citizenship 

-Subscribe to Equator Principles 

-Upskilling and development of our employees ςhuman resource 
development, learnerships, internships, bursaries, cutting edge training 
centre 

-Committed to empowering and developing the communities close to our 
operations including the provision of community services 

-Enterprise development and local economic development, environmental 
management and projects

-Adult Education and Training, community youth mathematics and science 
programmes

-The Tharisa Thusanang Wellness programme has been running since 
December 2011 - the programme provides support, counselling and training 
for employees, their families and the community about their lifestyle, 
wellbeing and work environments 

Committed to climate change 
interventions and the Paris Accord
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FY2020 PRODUCTION HIGHLIGHTS
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REEFMINED

4.97Mt
up 7.6%
(2019: 4.62 Mt)

PGMPRODUCTION

(5PGE+Au)

142.1 koz
up 1.7%
(2019: 139.7 koz)

CHROMECONCENTRATEPRODUCTION

1.34Mt
up 3.9%
(2019: 1.29 Mt)

STRIPPINGRATIO*

12.1 m3:m3

up 45.7%
(2019: 8.3 m3:m3)

PGMPRICE

US$1 704/oz
up 57.6%
(2019: US$1 081/oz)

CHROMECONCENTRATEPRICE

US$140/t
down 13.6%
(2019: US$162/t)

*LOM stripping ratio of 9.8 m3:m3

SPOT PGM BASKET PRICE

Ғ¦{Ϸн 500/oz
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FY2020 FINANCIAL HIGHLIGHTS
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REVENUE

US$406.0 m
up 18.4%
(2019: US$342.9 m)

OPERATINGPROFIT

US$87.6 m
up 262.0%
(2019: US$24.2 m)

EBITDA

US$113.4 m
up 119.8%
(2019: US$51.6 m)

PROFITBEFORETAX

US$75.8 m
up 576.8%
(2019: US$11.2 m)

EPS 

US16.2 cents
up 305.0%
(2019: US4.0 cents)

OPERATING CASH FLOW

US$73.0 m
up 4.4%
(2019: US$69.9 m)

PROPOSEDDIVIDEND

US3.5 cents
up 367.0%
(2019: US0.75 cents)

RETURNONINVESTEDCAPITAL(ROIC)

18.8%
up 261.5%
(2019: 5.2%)

AVERAGE EXCHANGE RATE ZAR:US$

16.2
(2019: 14.4)

12.5%



Enriching lives through innovating the resources company of the future

FY2020 IN REVIEW
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EBITDA
US$113.4 m

STABLE RECOVERIES ANDGRADE
PGM recovery at 80.1%, rougher feed grade at 1.46g/t
chrome recovery at 62.1%, Cr2O3 ROM gradeat 18.2%

INCREASEDPRODUCTION DESPITE COVID-19
PGM up 1.7%, chrome up 3.9% 

RALLYIN PGM PRICES
increases of 57.6% in US$ terms and 78.3% in ZAR terms

PROPOSED EXPORT CHROME TAX 
opposed to free market interventions and 

concerned about unintended consequences  

VOLATILE EXCHANGE RATE
weakened by 12.5%

DECREASED CHROME PRICES
decrease of 13.6%  

TA I LW I N D S

H E A D W I N D S

INCREASED STRIPPING RATIO
increase of 45.7% to 12.1 m3:m3

(FY2019: 8.3 m3:m3)

COVID-19 PANDEMIC
curtailed operations



PRODUCTION PERFORMANCE
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PRODUCTION - MINING

-Investment in fleet, technology and upskilling people

-Volume mined increased by 7.6% 

-Stripping ratio increased by 45.7% and will be maintained at current levels

-Reef tonnes milled up 4.1% to 5.1 Mt

-Reef stockpile in excess of 360 kt

The Tharisa Mine remains the engine of the group, providing a long term 
sustainable cash flow to ŦǳƭŦƛƭ ¢ƘŀǊƛǎŀΩǎ ōǊƻŀŘŜǊ ǎǘǊŀǘŜƎȅΦ ¢ƘŀǊƛǎŀ Ƙŀǎ ǘƘŜ 
opportunity to significantly improve on its existing track record through further 
optimisation of its existing producing asset
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PRODUCTION ςPGM & CHROME

-Total PGM production for the year up 1.7% at 142.1 koz

-Strong fourth quarter performance with delivery of 40.5 koz

-FY2021 is focused on stable feed grade and  increasing recoveries 

-Annual output of 1344.8 kt of chrome, of which 321.6kt was specialty 
grade (excluding K3)

-Q4 FY2020 production of 370.8 kt (excluding K3)

-Production at the K3 Plant was interrupted for a longer period due to the 
COVID-19 restrictions on underground mining, resulting in annual 
production of 169.8 kt

-Vulcan Project construction restarted, estimated completion end FY2021
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OUR MARKETS
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HEADWINDS FROM DEEP MINES TO MEET GROWING RHODIUM DEMAND
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Source: HSBC, JM

PRIMARY DEMAND OUTSTRIPPED BY PRIMARY SUPPLY

Supply ô000oz 2017 2018 2019

South Africa 611 618 624

Russia 78 69 68

Others 70 70 65

Total primary supply 759 757 757

Gross demand ô000 oz2017 2018 2019

Autocatalyst 834 883 1 008

Other 207 170 137

Total gross demand 1 041 1 053 1 145

Recycling (310) (335) (363)

Total net demand 731 718 782

Movements in stocks 28 39 (25)
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PALLADIUM AND PLATINUM OUTLOOK
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PALLADIUM PLATINUM

Source: BMO, Johnson Matthey, WPIC, SFAOxford

Industrial 
15.3%

Jewellery
1.2%

Autocatalyst

83.5%

GROSS DEMAND (2019)

Investment  
13.4%

Industrial 
28.4%

Jewellery
24.3%

Autocatalyst

34.0%

GROSS DEMAND (2019)

- Growing car sales in China
- Tighter emission standards
- Continuing shortages
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Roskill ores and concentrates price forecast (US$)

Turkish 
lump

RSA 
primary

RSA     
UG2

Spec 
grade

Chem 
grade

2020

Q1 188 148 130 204 177

Q2 197 163 153 206 181

Q3 190 158 137 206 180

Q4 186 155 133 197 178

2019 annual 211 173 156 330 213

2020 annual 190 156 138 203 179

2021 annual 199 163 147 212 184

2022 annual 206 172 155 223 194

2023 annual 207 175 158 228 198

2024 annual 214 182 164 233 205

CHROME ςVITAL FOR STAINLESS STEEL
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Source: ICDA, Roskill, Minerals Council

-Chrome is what makes steelstainless

-South Africa hosts 72% of the global chrome reserves

-Assuming a 5% CAGR in stainless steel:

GLOBAL STAINLESS STEEL CAGR

+5.0%

ADDITIONAL STAINLESS STEEL

2.7 Mtpa

ADDITIONAL FERROCHROME

0.7 Mtpa

ADDITIONAL CHROME

1.8 Mtpa =


