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Dear Sirs 

12 September 2018 

INDEPENDENT FAIRNESS OPINION ON THE QUANTUM OF A CALL OPTION RELATING TO 

$ALENE CHROME ZIMBABWE PRIVATE LIMITED AND THARISA PLC 

1. INTRODUCTION

In accordance with our letter of engagement dated 22 August 2018, we present our opinion in terms 

of Section 10. 7 (b) of the JSE Listings Requirements to the Board of Directors of Tharisa PLC ("the 

Board"). 

Tharisa PLC ("Tharisa") has been granted a call option to acquire a 90% interest in Salene Chrome 

Zimbabwe Private Limited ("Salene"), a company regjstered and incorporated under the laws of 

Zimbabwe, with registration no. 920/2015, at the par value of USD90, exercisable upon completion of 

an initial exploration programme. As consideration for the call option, the issuer undertakes to spend 

a maximum of USD3.2 million to undertake the initial exploration programme ("the Transaction"). The 

call option is described in the Termination Agreement and Call Option between Tharisa Pie 

(Registered No. HE223412) ("Tharisa") and Artemis Trustees Limited (acting in its capacity as trustee 

for and on behalf of Leto Settlement) (Registered No. 38106) ("Artemis") and Salene Chrome 

Zimbabwe Private Limited (Registered No. 920/2015) ("Salene") (the "Agreement"). Tharisa shall 

have a period of 90 (ninety) days after receipt of the notice of completion of the exploration 

programme, which will be executed over a period of 12 months, to exercise its call option. 

The Board has therefore requested Minxcon (Pty) Ltd ("Minxcon") to act as independent third party 

reviewer in terms of the JSE Listings Requirements and to provide an opinion as to whether the 

transaction is fair and reasonable as far as the Tharisa Shareholders are concerned. 

2. DEFINITION OF 'FAIR' AND 'REASONABLE'

The term 'fair' is primarily based on quantitative aspects. This Transaction would generally be 

considered fair from the perspective of Tharisa if the total consideration payable by Tharisa to exercise 

the option is equal to, or less than, the Market Value of the project at the date of acquisition. 

The term 'reasonable' is generally based on qualitative considerations surrounding a transaction. 

Hence, the terms of the agreement may be considered to be reasonable, for example giving the 

company an early entry into an undeveloped area with great potential, even if the consideration of the 

quantitative factors are not fair; for example, the percentage interest acquired is less for a higher 

Directors: NJ 0dendaal, D van Heerden, U Engelmann 
Registration No.: 2004/029587/07 










