



















































































































































































In F2019, no payments were made to executive management
as a result of terminating employment.

In F2019, there were no actions or conduct by senior executives
that triggered either the malus (pre-vesting forfeiture) or
clawback (post-vesting forfeiture) provisions applicable to their
long-term share-based incentive awards.

At 30 June 2019, the executive directors and the prescribed
officer set out below had exceeded targets for the first tranche
of their minimum shareholding requirements:

Executive directors
and prescribed officer

Shareholding at Minimum
30 June 2019 shareholding

(direct or indirect) target (first tranche)

Executive directors*
Dr PT Motsepe'

MP Schmidt

HL Mkatshana

AJ Wilkens?
Prescribed officer
A Joubert

89 526 698 62 965
326 533 41 094
70 003 21 207
616 725 36 543
27 470 24 236

*  Ms AM Mukhuba will reach the first tranche in December 2019.

1 Includes shares held by Al

frican Rainbow Minerals & Exploration Investments (Pty)

Ltd and Botho-Botho Commercial Enterprises (Pty) Ltd.
2 Includes shares held by Jeandre Inv Trust.
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ARM CORPORATE GOVERNANCE REPORT 2019

REMUNERATION REPORT — PART Il continued

The schedules of single-figure remuneration for executive directors and prescribed officers for the years ended 30 June 2019 and 30 June
2018 are set out on the following pages.

SINGLE FIGURE REMUNERATION (AUDITED)

2019
Short-term [1e1H  Long-term
Allowances incentives “LUIEIE  incentives
Retirement package
fund after
contributions Total short-term Total
(including annual incentives, single
pension Non- package before figure
Basic scheme | Medical cash Other before Cash | Bonus |WITEETH Performance [FZTTETZE
R000 salary | contributions)| benefits | benefit? benefits® LTSS bonus™ | deferred | RTH= TS Shares® tion
Executive
directors
Dr PT Motsepe'| 7 832 - —| 4994 2 12828 | 9719 - 22 547 30 468 53 015
MP Schmidt 7515 511 - - 154 8180 | 8185 - 16 365 24 275 40 640
M Arnold? - - - - - - - - - 15 044 15 044
HL Mkatshana®| 3 951 325 - - 114 4390 | 3953 - 8 343 9741 18 084
AM Mukhuba* 4220 445 - - 68 4733 | 4261 - 8 994 - 8 994
AJ Wilkens 7 735 - 68 162 78 8043 | 7096 - 15139 16 960 32 099
Total for
executive
directors 31253 1281 68 | 5156 416 38174 | 33214 - 71 388 96 488 | 167 876
Prescribed
officers®
A Joubert® 4 321 483 - 3 214 5021 | 5480 - 10 501 11262 21763
FA Uys’ - - - - - - - - - 8072 8072
Total for
prescribed
officers 4 321 483 - 3 214 5021 | 5480 - 10 501 19 334 29 835
Total for
executive
directors and
prescribed
officers 35574 1764 68 | 5159 630 43 195 | 38 694 - 81 889 115822 | 197 711

Total annual package before incentives = cost-to-company

1 The calculated F2018 bonus was R9.609 million. Prior to this amount accruing, Dr. PT Motsepe elected to defer 100% of any bonus for F2018 and the equivalent value of deferred
bonus shares (ie 75 115 bonus shares) and performance shares (ie 75 115 performance shares) were allocated by the company and the cash value equivalent is shown as “Bonus
deferred”. Also see the schedule of unvested awards on pages 65 and 66.

2 Mr M Arnold retired as financial director with effect from 10 December 2017. He became a non-executive director on 11 December 2017. For additional information about his
remuneration, see the schedule of non-executive directors' remuneration on page 70 and for awards settled in F2019 and F2018, see the schedules on pages 63 to 68.

3 Following a benchmarking study by the remuneration consultants in F2019, Mr HL Mkatshana received a 4% increase in cost-to-company with effect from 1 July 2018, in addition to
the annual cost-to-company increase of 6%.

4 Ms AM Mukhuba was the chief financial officer of the company until 10 December 2017 and was appointed as finance director from 11 December 2017. Following a benchmarking
study by the remuneration consultants in F2019, Ms Mukhuba received a 12% increase in cost to company with effect from 1 July 2018, in addition to the annual cost-to-company
increase of 6%.

5 Prescribed officers of the company were determined under section 66(10) of the Companies Act 71 2008, as amended, and as further described in section 38 of its regulations.
Their remuneration is disclosed in terms of the Companies Act, section 30(4)(a).

6 Following a benchmarking study by the remuneration consultants in F2019, Mr Joubert received a 4% increase in cost-to-company with effect from 1 July 2018, in addition to the
annual cost to company increase of 6%.

7 Mr FA Uys retired from the company from 8 January 2018.

8 Includes protection services.

9 Includes travel, UIF and risk benefits.

10 See pages 55 to 56 for additional information about accrued cash bonuses.

11 Cash value equivalent of the deferred bonus.

12 Includes pre-tax settlement value of i) matching performance shares in terms of the deferred bonus/co-investment scheme, ii) annual allocation of performance shares (4-year
vesting) and iii) annual allocation of performance shares (3-year vesting). The value of these performance shares was included in F2019 and F2018, respectively, as performance was
measured at the vesting date which falls within F2019 or F2018, as the case may be. For additional information about performance shares, see pages 57 and 58 and the schedules of
unvested awards on pages 63 to 68.
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2018 =
Short-term 1[0EIH Long-term g
Allowances incentives “LUEIM  incentives [am
Retirement package E
fund after o
contributions Total short-term Total &
(including annual incentives, single Oz:
pension Non- package before figure o
Basic scheme | Medical cash Other before Cash | Bonus |SITIEEH Performance [7TiTETZE =
R000 salary | contributions)| benefits | benefit? benefits® LMY bonus™| deferred [T TS Shares® tion %
=
Executive =2
directors E
irec o
Dr PT Motsepe'| 7 389 - - | 2848 2 10 239 -| 9609 19 848 11 578 31426 'Dg
oo
MP Schmidt 7 086 478 - - 153 7717 | 8092 - 15 809 7706 23515 2
L
M Arnold? 2 266 185 31 - 30 2512 | 2392 - 4904 4036 8 940 S
<
HL Mkatshana®| 3 594 296 - - 93 3983 | 3758 - 7741 2 325 10 066 =
(W)
AM Mukhuba* | 3276 353 - - 18 3647 | 3776 - 7423 - 7423 3
&)
AJ Wilkens 7297 - 64 73 151 7585 | 7016 - 14 601 6 083 20 684 %
Total for o
o
executive g
directors 30908 1312 95 | 2921 447 35683 | 25034 | 9609 70 326 31728 | 102 054 o
Prescribed
officers®
A Joubert® 3920 440 - 13 192 4565 | 4938 - 9503 4073 13576
FA Uys’ 1858 185 - - 41 2084 | 1960 - 4044 2441 6 485
Total for
prescribed
officers 5778 625 - 13 233 6649 | 6898 - 13 547 6 514 20 061
Total for
executive
directors and
prescribed
officers 36 686 1937 95 | 2934 680 42 332 | 31932 9 609 83873 38242 | 122115

Total annual package before incentives = cost-to-company

1 The calculated F2018 bonus was R9.609 million. Prior to this amount accruing, Dr. PT Motsepe elected to defer 100% of any bonus for F2018 and the equivalent value of deferred
bonus shares (ie 75 115 bonus shares) and performance shares (ie 75 115 performance shares) were allocated by the company and the cash value equivalent is shown as “Bonus
deferred”. Also see the schedule of unvested awards on pages 65 and 66.

2 Mr M Arnold retired as financial director with effect from 10 December 2017. He became a non-executive director on 11 December 2017. For additional information about his
remuneration, see the schedule of non-executive directors' remuneration on page 70 and for awards settled in F2019 and F2018, see the schedules on pages 63 to 68.

3 Following a benchmarking study by the remuneration consultants in F2019, Mr HL Mkatshana received a 4% increase in cost-to-company with effect from 1 July 2018, in addition to
the annual cost-to-company increase of 6%.

4 Ms AM Mukhuba was the chief financial officer of the company until 10 December 2017 and was appointed as finance director from 11 December 2017. Following a benchmarking
study by the remuneration consultants in F2019, Ms Mukhuba received a 12% increase in cost to company with effect from 1 July 2018, in addition to the annual cost-to-company
increase of 6%.

5 Prescribed officers of the company were determined under section 66(10) of the Companies Act 71 2008, as amended, and as further described in section 38 of its regulations.
Their remuneration is disclosed in terms of the Companies Act, section 30(4)(a).

6 Following a benchmarking study by the remuneration consultants in F2019, Mr Joubert received a 4% increase in cost-to-company with effect from 1 July 2018, in addition to the
annual cost to company increase of 6%.

7 Mr FA Uys retired from the company from 8 January 2018.

8 Includes protection services.

9 Includes travel, UIF and risk benefits.

10 See pages 55 to 56 for additional information about accrued cash bonuses.

11 Cash value equivalent of the deferred bonus.

12 Includes pre-tax settlement value of i) matching performance shares in terms of the deferred bonus/co-investment scheme, ii) annual allocation of performance shares (4-year
vesting) and iii) annual allocation of performance shares (3-year vesting). The value of these performance shares was included in F2019 and F2018, respectively, as performance was
measured at the vesting date which falls within F2019 or F2018, as the case may be. For additional information about performance shares, see pages 57 and 58 and the schedules of
unvested awards on pages 63 to 68.
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Conditional awards of conditional shares are made to eligible participants under the 2018 conditional share plan. Awards are
settled after three years, subject to the company achieving prescribed performance criteria over this period. For additional
information about the performance criteria, see part Il on page 46.

Unvested conditional shares awarded to directors and the prescribed officer are summarised below.

UNVESTED CONDITIONAL SHARE AWARDS

F2019
Pre-tax
Value cash
on Vested/ value on
Director/ Number award Awarded Forfeited settled settle-
prescribed of | Award Vesting LEICH Opening during during during  Closing ment
officer shares type | Award date LEICHENGUON balance the year the year the year balance (R000)
Dr PT Motsepe | 159 694 | CSA | 07-Dec-18 | 08-Dec-21 | 20 570 — | 159 694 - — | 159 694 -
MP Schmidt 126 274 | CSA | 07-Dec-18 | 08-Dec-21 | 16 265 — | 126 274 - - | 126 274 -
HL Mkatshana | 45313 | CSA | 07-Dec-18 | 08-Dec-21 5837 - | 45313 - - | 45313 -
AM Mukhuba 48849 | CSA | 07-Dec-18 | 08-Dec-21 | 6292 —| 48849 - —| 48849 -
AJ Wilkens 81351 | CSA | 07-Dec-18 | 08-Dec-21 | 10 479 - | 81351 - - | 81351 -
A Joubert 51796 | CSA | 07-Dec-18 | 08-Dec-21 | 6672 - | 51796 - —| 51796 -

CSA: conditional share award




Conditional awards of performance shares are made to eligible participants under the 2008 share plan. Performance shares are
settled after three or four years, subject to the company achieving prescribed performance criteria over this period. For additional
information about performance criteria, see part Il on page 47.

Unvested performance shares awarded to directors and prescribed officers are summarised below. 63 4
UNVESTED PERFORMANCE SHARE AWARDS E
o
F2019 =
Pre-tax E
Value cash ot
on Vested/ value on o
Director/ Number award Awarded Forfeited settled settle- -
prescribed of | Award Vesting LEICH Opening during during  during the  Closing ment o
officer shares type | Award date LEICHENGU )R balance | the year | the year year balance (R0O00) g
Dr PT =
Motsepe 165 373 PS3 | 22-May-15 | 15-Oct-18 | 17 771 | 165 373 - - | (165 373) - | 20878 g
71570 WB | 25-Nov-15 | 26-Nov-18 | 3555 | 71 570 - - (71 570) - 9 590 =
47 218 WB | 14-Nov-16 | 15-Nov-19 | 4573 | 47 218 - - —-| 47218 - —
244 653 PS3 | 09-Dec-16 | 10-Dec-19 | 25 875 | 244 653 - - — | 244 653 - %
78 307 DB | 16-Nov-17 | 17-Nov-20 | 9535 | 78 307 - - - | 78307 - &
159 378 PS3 | 16-Nov-17 | 17-Nov-20 | 19 406 | 159 378 - - —| 159 378 - o
75115 DB | 06-Nov-18 | 07-Nov-21 9 609 -| 75115 - -| 75115 - )
MP Schmidt 130 764 PS3 | 22-May-15 | 15-Oct-18 | 14 052 | 130 764 - - | (130 764) -| 16508 g
57 953 WB | 25-Nov-15 | 26-Nov-18 | 2879 | 57 953 - - (57 953) - 7 766 o
193 452 PS3 | 09-Dec-16 | 10-Dec-19 | 20 459 | 193 452 - - — | 193 452 - =
16 486 DB | 16-Nov-17 | 17-Nov-20 | 2007 | 16 486 - - - | 16486 - 8
126 023 PS3 | 16-Nov-17 | 17-Nov-20 | 15345 | 126 023 - - - | 126 023 - L
M Arnold’ 78 169 PS3 | 22-May-15 | 15-Oct-18 | 8400 | 78 169 - - (78 169) - 9 868 =
38 617 WB | 25-Nov-15 | 26-Nov-18 1918 | 38617 - - (38 617) - 5174 <
120 270 PS3 | 09-Dec-16 | 10-Dec-19 | 12720 | 120 270 - - - | 120 270 - o
78 349 PS3 | 16-Nov-17 | 17-Nov-20 | 9540 | 78 349 - - - | 78349 - 8
HL Mkatshana | 43 392 PS3 | 22-May-15 | 15-Oct-18 | 4663 | 43 392 - - (43 392) - 5478
31814 WB | 25-Nov-15 | 26-Nov-18 1580 | 31814 - - (31 814) - 4263
66 762 PS3 | 09-Dec-16 | 10-Dec-19 | 7061 | 66 762 - - - | 66762 -
6 572 DB | 16-Nov-17 | 17-Nov-20 800 6 572 - - - 6 572 -
43 492 PS3 | 16-Nov-17 | 17-Nov-20 | 5296 | 43 492 - - - | 43492 -
AM Mukhuba 35063 PSI | 15-May-17 | 16-May-20 | 3 000 | 35 063 - - -| 35063 -
8 Q77 DB | 16-Nov-17 | 17-Nov-20 983 8 077 - - - 8 077 -
25 871 PS3 | 16-Nov-17 | 17-Nov-20 | 3150 | 25 871 - - -| 25871 -
18644 | PSA | 11-Dec-17 | 12-Dec-20 | 2228 | 18 644 - - -| 18644 -
AJ Wilkens 81 003 PS3 | 22-May-15 | 15-Oct-18 | 8705 | 81003 - - (81 003) —-| 10226
50 247 WB | 25-Nov-15 | 26-Nov-18 | 2496 | 50 247 - - (50 247) - 6733
124 630 PS3 | 09-Dec-16 | 10-Dec-19 | 13 181 | 124 630 - - - | 124 630 -
81190 PS3 | 16-Nov-17 | 17-Nov-20 | 9886 | 81190 - - -| 81190 -
A Joubert 49 591 PS3 | 22-May-15 | 15-Oct-18 | 5329 | 49 591 - - (49 591) - 6 260
37 319 WB | 25-Nov-15 | 26-Nov-18 1854 | 37319 - - (37 319) - 5000
76 300 PS3 | 09-Dec-16 | 10-Dec-19 | 8069 | 76 300 - - —| 76300 -
49 705 PS3 | 16-Nov-17 | 17-Nov-20 | 6052 | 49 705 - - - | 49705 -
JC Steenkamp?| 81 003 PS3 | 22-May-15 | 15-Oct-18 | 8705 | 81 003 - - (81 003) -| 10226
60 958 WB | 25-Nov-15 | 26-Nov-18 | 3027 | 60 958 - - (60 958) - 8 168
124 630 PS3 | 09-Dec-16 | 10-Dec-19 | 13 181 | 124 630 - - — | 124 630 -
FA Uys® 43 392 PS3 | 22-May-15 | 15-Oct-18 | 4663 | 43 392 - - (43 392) - 5478
19 360 WB | 25-Nov-15 | 26-Nov-18 962 | 19 360 - - (19 360) - 2 594
66 762 PS3 | 09-Dec-16 | 10-Dec-19 | 7061 | 66 762 - - - | 66762 -
43 492 PS3 | 16-Nov-17 | 17-Nov-20 | 5296 | 43 492 - - —| 43492 -

PS3: Annual award (3-year)

PS4: Annual award (4-year)

DB: Deferred bonus/co-investment scheme matching award
WB: Waived bonus method

PSA: Additional award

PSI: Interim award

1 Mr M Arnold retired as financial director from 10 December 2017, and became a non-executive director from 11 December 2017.
2 Mr JC Steenkamp retired as chief executive: exploration and strategic services from 30 June 2017. He became a non-executive director from 10 October 2017.
3 Mr FA Upys retired from the company on 8 January 2018.



64

ARM CORPORATE GOVERNANCE REPORT 2019

REMUNERATION REPORT — PART Il continued

UNVESTED PERFORMANCE SHARE AWARDS (CONTINUED)

F2018
Pre-tax
Value cash
on Vested/ value on
Director/ Number award Awarded | Forfeited settled settle-
prescribed of | Award Vesting date | Opening during during during | Closing ment
officer shares type | Award date date | (RO00) | balance | theyear | theyear | theyear | balance (R0O00)
Dr PT Motsepe | 40314 | PS4 | 29-Oct-13 | 30-Oct-17 | 7914 | 40314 — | (20 157) | (20 157) - 2 386
58 600 | PS3 | 17-Nov-14 | 18-Nov-17 | 8115 | 58 600 - — | (68 600) - 6 887
18 908 DB | 21-Nov-14 | 22-Nov-17 | 2574 | 18908 - - (18 908) - 2305
165373 | PS3 | 22-May-15 | 15-Oct-18 | 17 771 | 165 373 - - - | 165373 -
71570 WB | 25-Nov-15 | 26-Nov-18 | 3555 | 71570 - - - 71570 -
47 218 WB | 14-Nov-16 | 15-Nov-19 | 4573 | 47218 - - —| 47218 -
244 653 | PS3 | 09-Dec-16 | 10-Dec-19 | 25 875 | 244 653 - - —| 244 653 -
78 307 DB | 16-Nov-17 | 17-Nov-20 | 9535 -| 78307 - -| 78307 -
159378 | PS3 | 16-Nov-17 | 17-Nov-20 | 19 406 - | 159 378 - - | 159 378 -
MP Schmidt 33344 | PS4 | 29-Oct-13 | 30-Oct-17 | 6545 | 33344 - (16672) | (16 672) - 1973
48 776 | PS3 | 17-Nov-14 | 18-Nov-17 | 6755 | 48776 - - (48 776) - 5733
130764 | PS3 | 22-May-15 | 15-Oct-18 | 14 052 | 130 764 - - - | 130 764 -
57 953 WB | 25-Nov-15 | 26-Nov-18 | 2879 | 57 953 - - - | 57953 -
193452 | PS3 | 09-Dec-16 | 10-Dec-19 | 20 459 | 193 452 - - — | 193 452 -
16 486 DB | 16-Nov-17 | 17-Nov-20 | 2 007 - | 16486 - - | 16486 -
126 023 | PS3 | 16-Nov-17 | 17-Nov-20 | 15 345 - 126 023 - —| 126 023 -
M Arnold’ 2109 | PS4 | 29-Oct-13 | 30-Oct-17 | 4141 | 21096 — | (10 548) | (10 548) - 1249
23709 | PS3| 17-Nov-14 | 18-Nov-17 | 3283 | 23709 - — | (23 709) - 2787
78169 | PS3 | 22-May-15 | 15-Oct-18 | 8400 | 78169 - - -| 78169 -
38 617 WB | 25-Nov-15 | 26-Nov-18 | 1918 | 38617 - - -| 38617 -
120270 | PS3 | 09-Dec-16 | 10-Dec-19 | 12 720 | 120 270 - - - 120270 -
78349 | PS3 | 16-Nov-17 | 17-Nov-20 | 9 540 - | 78349 - - | 78349 -
HL Mkatshana 8023 | PS4 | 29-Oct-13 | 30-Oct-17 | 1575 8 023 - (4011)| (4012 - 475
15739 | PS3 | 17-Nov-14 | 18-Nov-17 | 2180 | 15739 - -1 (156739 - 1850
43392 | PS3 | 22-May-15 | 15-Oct-18 | 4663 | 43 392 - - -| 43392 -
31814 WB | 25-Nov-15 | 26-Nov-18 | 1580 | 31814 - - -| 31814 -
66 762 | PS3 | 09-Dec-16 | 10-Dec-19 | 7061 | 66 762 - - -| 66762 -
6572 DB | 16-Nov-17 | 17-Nov-20 800 - 6572 - - 6572 -
43492 | PS3 | 16-Nov-17 | 17-Nov-20 | 5296 —| 43492 - —| 43492 -
AM Mukhuba 35063 PSI | 156-May-17 | 16-May-20 | 3 000 | 35063 - - -| 35063 -
8 077 DB | 16-Nov-17 | 17-Nov-20 983 - 8077 - - 8 077 -
25871 PS3 | 16-Nov-17 | 17-Nov-20 | 3 150 -| 25871 - -| 25871 -
18644 | PSA | 11-Dec-17 | 12-Dec-20 | 2228 - | 18644 - -| 18644 -
AJ Wilkens 15727 | PS4 | 29-Oct-13 | 30-Oct-17 | 3087 | 15727 —| (7863)| (7864) - 931
30850 | PS3 | 17-Nov-14 | 18-Nov-17 | 4272 | 30850 - - (30 850) - 3626
12 523 DB | 21-Nov-14 | 22-Nov-17 | 1705| 12523 - - | (12523 - 1526
81003 | PS3 |22-May-15 | 15-Oct-18 | 8705 | 81 003 - - - | 81003 -
50 247 WB | 25-Nov-15 | 26-Nov-18 | 2496 | 50 247 - - - | 50247 -
124 630 | PS3 | 09-Dec-16 | 10-Dec-19 | 13181 | 124 630 - - 124 630 -
81190 | PS3 | 16-Nov-17 | 17-Nov-20 | 9 886 - 81190 - - 81190 -
A Joubert 9628 | PS4 | 29-Oct-13 | 30-Oct-17 | 1890 9628 —-| (4814)| (4814) - 570
18886 | PS3| 17-Nov-14 | 18-Nov-17 | 2615 | 18886 - — | (18 886) - 2220
10 524 DB | 21-Nov-14 | 22-Nov-17 | 1433 | 10524 - - | (10 524 - 1283
49 591 PS3 | 22-May-15 | 15-Oct-18 | 5329 | 49 591 - - - | 49591 -
37 319 WB | 25-Nov-15 | 26-Nov-18 | 1854 | 37319 - - - 37319 -
76 300 | PS3 | 09-Dec-16 | 10-Dec-19 | 8069 | 76 300 - - -| 76300 -
49705 | PS3 | 16-Nov-17 | 17-Nov-20 | 6 052 -| 49705 - —| 49705 -
JC Steenkamp?| 15727 | PS4 | 29-Oct-13 | 30-Oct-17 | 3087 | 15727 —| (8378)| (7349 - 813
30850 | PS3 | 17-Nov-14 | 18-Nov-17 | 4272 | 30850 —| (1885) | (28 965) - 3203
81003 | PS3|22-May-15| 15-Oct-18 | 8705 | 81003 - - -| 81003 -
60 958 WB | 25-Nov-15 | 26-Nov-18 | 3027 | 60 958 - - -| 60958 -
124 630 | PS3 | 09-Dec-16 | 10-Dec-19 | 13 181 | 124 630 - - —| 124630 -




UNVESTED PERFORMANCE SHARE AWARDS (CONTINUED)

F2018
Pre-tax
Value cash
on Vested/ value on
Director/ Number award Awarded | Forfeited settled settle-
prescribed of | Award Vesting date | Opening during during during | Closing ment
officer shares type | Award date date | (RO00) | balance | theyear | theyear | theyear | balance (R0O00)
FA Uys® 8425 | PS4 | 29-Oct-13 | 30-Oct-17 | 1654 8 425 - (4212) | (4213) - 499
16526 | PS3 | 17-Nov-14 | 18-Nov-17 | 2289 | 16526 - — | (16 526) - 1942
43392 | PS3 | 22-May-15 | 15-Oct-18 | 4663 | 43392 - - —| 43392 -
19 360 WB | 25-Nov-15 | 26-Nov-18 962 | 19360 - - - 19360 -
66 762 | PS3 | 09-Dec-16 | 10-Dec-19 | 7061 | 66 762 - - -| 66762 -
43492 | PS3 | 16-Nov-17 | 17-Nov-20 | 5296 - | 43492 - —| 43492 -

PS3: Annual award (3-year)

PS4: Annual award (4-year)

DB: Deferred bonus/co-investment scheme matching award
WB: Waived bonus method

PSA: Additional award

PSI: Interim award

1 Mr M Arnold retired as financial director from 10 December 2017, and became a non-executive director on 11 December 2017.
2 Mr JC Steenkamp retired as chief executive: exploration and strategic services from 30 June 2017. He became a non-executive director from 10 October 2017.
3 Mr FA Upys retired from the company on 8 January 2018.

Under the 2008 share plan, eligible participants received grants of bonus shares that matched, according to a specified ratio, a
portion of the annual cash bonus incentive accruing to them. Bonus shares are only settled to participants after three or four years,
as the case may be, conditional on continued employment. Between 2015 and November 2018, bonus shares were only granted in
terms of the deferred bonus/co-investment scheme and the waived bonus scheme. See part Il for additional information.

Unvested bonus shares granted to executive directors and prescribed officers are summarised below.

UNVESTED BONUS SHARE AWARDS

F2019
Pre-tax
Vested/ cash
Director/ Number Value on Granted settled value on
prescribed of | Award grant date [0 =TT during during Closing settlement
officer shares type Grant date | Vesting date (R000) balance  the year  the year  balance (R000)
Dr PT Motsepe 71570 WB | 25-Nov-15| 26-Nov-18 3555 71 570 — | (71 570) - 9 590
47 218 WB | 14-Nov-16 | 15-Nov-19 4 573 47 218 - - 47 218 -
78 307 DB | 16-Nov-17 | 17-Nov-20 9535 78 307 - - 78 307 -
75115 DB | 06-Nov-18 | 07-Nov-21 9 609 - 75115 - 75115 -
MP Schmidt 57 953 WB | 25-Nov-15| 26-Nov-18 2879 57 953 — | (57 953) - 7 765
16 486 DB | 16-Nov-17 | 17-Nov-20 2 007 16 486 - - 16 486 -
M Arnold’ 38617 WB | 25-Nov-15| 26-Nov-18 1918 38 617 - | (38617) - -
HL Mkatshana 31814 WB | 25-Nov-15| 26-Nov-18 1580 31814 - | (31814) - 4263
6572 DB | 16-Nov-17 | 17-Nov-20 800 6 572 - - 6 572 -
AM Mukhuba 8077 DB | 16-Nov-17 | 17-Nov-20 983 8 077 - - 8 077 -
AJ Wilkens 50 247 WB | 25-Nov-15| 26-Nov-18 2 496 50 247 — | (50 247) - 6733
A Joubert 37319 WB | 25-Nov-15| 26-Nov-18 1854 37 319 - | (37 319) - -
JC Steenkamp? | 60 958 WB | 25-Nov-15| 26-Nov-18 3028 60 958 — | (60 958) - 8 168
FA Uys® 19 360 WB | 25-Nov-15| 26-Nov-18 962 19 360 - | (19 360) - 2594

BS3: Annual award (3-year)
BS4: Annual award (4-year)
DB: Deferred bonus/co-investment scheme
WB: Waived bonus method

1 Mr M Arnold retired as financial director from 10 December 2017, and became a non-executive director from 11 December 2017.
2 Mr JC Steenkamp retired as chief executive: exploration and strategic services from 30 June 2017. He became a non-executive director from 10 October 2017.
3 Mr FA Uys retired from the company from 8 January 2018.
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UNVESTED BONUS SHARE AWARDS (CONTINUED)

F2018
Pre-tax
Vested/ cash
Director/ Number Value on Granted settled value on
prescribed of | Award grant date | Opening during during Closing | settlement
officer shares type Grant date | Vesting date (RO00) balance the year the year balance (RO00)
Dr PT Motsepe 31235 BS4 | 29-Oct-13 | 30-Oct-17 6 131 31235 —| (31235) - 3698
27 141 BS3 | 17-Nov-14 | 18-Nov-17 3758 27 141 - | (27 141) - 3190
18 908 DB | 21-Nov-14 | 22-Nov-17 2574 18 908 - | (18 908) - 2 305
71570 WB | 25-Nov-15| 26-Nov-18 3555 71570 - - 71570 -
47 218 WB | 14-Nov-16 | 15-Nov-19 4573 47 218 - - 47 218 -
78 307 DB | 16-Nov-17 | 17-Nov-20 9535 - 78 307 - 78 307 -
MP Schmidt 21 245 BS4 | 29-Oct-13 | 30-Oct-17 4170 21 245 —| (21 245) - 2515
18 461 BS3 | 17-Nov-14 | 18-Nov-17 2 556 18 461 - | (18 461) - 2170
57 953 WB | 25-Nov-15| 26-Nov-18 2879 57 953 - - 57 953 -
16 486 DB | 16-Nov-17 | 17-Nov-20 2 007 - 16 486 - 16 486 -
M Arnold' 10 361 BS4 | 29-Oct-13 | 30-Oct-17 2034 10 361 - | (10 361) - 1226
9003 BS3 | 17-Nov-14 | 18-Nov-17 1247 9003 - (9 003) - 1058
38617 WB | 25-Nov-15| 26-Nov-18 1918 38617 - - 38617 -
HL Mkatshana 5158 BS4 | 29-Oct-13 | 30-Oct-17 1013 5158 - (5 158) - 611
3261 BS3 | 17-Nov-14 | 18-Nov-17 452 3261 - (3261) - 383
31814 WB | 25-Nov-15| 26-Nov-18 1580 31814 - - 31814 -
6 572 DB | 16-Nov-17 | 17-Nov-20 800 - 6572 - 6 572 -
AM Mukhuba 8077 DB | 16-Nov-17 | 17-Nov-20 983 - 8 077 - 8 077 -
AJ Wilkens 14170 BS4 | 29-Oct-13 | 30-Oct-17 2782 14170 - (14 170) - 1677
12 312 BS3 | 17-Nov-14 | 18-Nov-17 1705 12 312 - (12312) - 1447
12523 DB | 21-Nov-14 | 22-Nov-17 1705 12 523 -| (12523 - 1526
50 247 WB | 25-Nov-15| 26-Nov-18 2 496 50 247 - - 50 247 -
A Joubert 8618 BS4 | 29-Oct-13 | 30-Oct-17 1692 8618 - (8618) - 1020
10 347 BS3 | 17-Nov-14 | 18-Nov-17 1433 10 347 —| (10 347) - 1216
10 524 DB | 21-Nov-14 | 22-Nov-17 1433 10 524 - | (10524 - 1283
37 319 WB | 25-Nov-15| 26-Nov-18 1854 37 319 - - 37 319 -
JC Steenkamp? | 14 170 BS4 | 29-Oct-13 | 30-Oct-17 2782 14170 - (14 170) - 1567
12312 BS3 | 17-Nov-14 | 18-Nov-17 1705 12312 - (12312) - 1361
60 958 WB | 25-Nov-15| 26-Nov-18 3028 60 958 - - 60 958 -
FA Uys® 6 954 BS4 | 29-Oct-13 | 30-Oct-17 1365 6 954 - (6 954) - 823
8 585 BS3 | 17-Nov-14 | 18-Nov-17 1189 8 585 - (8 585) - 1009
19 360 WB | 25-Nov-15| 26-Nov-18 962 19 360 - - 19 360 -

BS3: Annual award (3-year)
BS4: Annual award (4-year)
DB: Deferred bonus/co-investment scheme
WB: Waived bonus method

1 Mr M Arnold retired as financial director from 10 December 2017, and became a non-executive director from 11 December 2017.

2 Mr JC Steenkamp retired as chief executive: exploration and strategic services from 30 June 2017. He became a non-executive director from 10 October 2017.
3 Mr FA Uys retired from the company from 8 January 2018.




Between 2008 and 2013, annual allocations of share options under the African Rainbow Minerals Share Incentive Scheme (the
scheme) were made to eligible participants, but at a much-reduced scale after adopting the 2008 share plan. Share options have
not been allocated to executive directors and prescribed officers since October 2013.

All share options have vested. Unexercised share options held by executive directors and prescribed officers are shown below. 67 4
SHARE OPTIONS I =
<
F2019 o-
}_
Pre-tax 5
Lapsed cash o
or Exer- value o
Director/ Number Date Strike cancelled cised on set- %
prescribed of options price [T during during  Closing tlement =
officer options Grant date | Vesting date lapse ((6s5)Q balance theyear theyear balance (R000) =
L
Dr PT Motsepe | 19396 | 09-Nov-11 | 10-Nov-15| 09-Nov-19 | 18267 | 19 396 - - | 19396 - =
22964 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 | 22 964 - -| 22964 - E
20223 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21| 20075 | 20223 - - | 20223 - o
'_
MP Schmidt 4863 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17 849 4863 | (4863) - - - %
15328 | 09-Nov-11| 10-Nov-15| 09-Nov-19 | 18267 | 15328 - -| 15328 - &
18127 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16837 | 18127 | (17 263) (864) - 69 E
15963 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075 | 15963 - -| 15963 - 2
M Arnold’ 6287 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17 849 6287 | (6287) - - - =
9959 | 09-Nov-11 | 10-Nov-15| 09-Nov-19 | 18 267 9 959 - - 9 959 - &
12769 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16837 | 12769 | (12 215) (554) - 96 3
11245 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075| 11245 - —-| 11245 - <]
(W)
HL Mkatshana 6861 | 03-Apr-12 | 04-Apr-16 | 03-Apr-20 | 18 219 6 861 - - 6 861 - g
8167 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 8 167 - - 8 167 - o
7846 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075 7 846 - - 7 846 - &
o
AJ Wilkens 12072 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17849 | 12072 | (12 072) - - - o
19124 | 09-Nov-11| 10-Nov-15| 09-Nov-19 | 18267 | 19 124 - - 19124 -
17 463 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16837 | 17 463 | (16 712) (751) - 60
15378 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075| 15378 - -| 15378 -
A Joubert 4863 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17 849 4863 | (4863) - - -
7997 | 09-Nov-11 | 10-Nov-15| 09-Nov-19 | 18 267 7 997 - - 7997 -
10691 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16837 | 10 691 - -| 10691 -
9415 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075 9415 - - 9 415 -
JC Steenkamp? 9408 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17 849 9408 | (9408) - - -
14903 | 09-Nov-11| 10-Nov-15| 09-Nov-19 | 18267 | 14903 | (14 903) - - -
17 463 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16837 | 17 463 | (16 649) (814) - 65
15378 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075 | 15378 | (15 378) - - -
FA Uys® 8464 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 8 464 - - 8 464 -
8238 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075 8 238 - - 8 238 -

1 Mr M Arnold retired as financial director from 10 December 2017, and became a non-executive director from 11 December 2017.
2 MrJC Steenkamp retired as chief executive: exploration and strategic services from 30 June 2017. He became a non-execultive director from 10 October 2017.
3 Mr FA Uys retired from the company from 8 January 2018.
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SHARE OPTIONS (CONTINUED)

F2018
Pre-tax
cash
Lapsed or value on
Director/ Number Date Strike cancelled | Exercised settle-
prescribed of options price | Opening during during Closing ment
officer options Grant date | Vesting date lapse (cps) balance | theyear | the year balance (ROO0O)
Dr PT Motsepe | 10707 | 15-Oct-09 | 16-Oct-12 | 15-Oct-17 | 15520 | 10 707 | (10 707) - - -
19396 | 09-Nov-11 | 10-Nov-15| 09-Nov-19 | 18 267 | 19 396 - - 19396 -
22964 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 | 22 964 - | 22964 -
20223 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075| 20223 - -] 20223 -
MP Schmidt 4262 | 15-Oct-09 | 16-Oct-12 | 15-Oct-17 | 15520 4262 | (4262) - - -
4863 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17 849 4 863 - - 4 863 -
15328 | 09-Nov-11 | 10-Nov-15 | 09-Nov-19 | 18 267 | 15328 - 15328 -
18127 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 | 18 127 - - 18127 -
15963 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21| 20075 | 15963 - -] 15963 -
M Arnold’ 5316 | 15-Oct-09 | 16-Oct-12 | 15-Oct-17 | 15520 5316 | (5316) - - -
6287 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17 849 6 287 - - 6 287 -
9959 | 09-Nov-11 | 10-Nov-15| 09-Nov-19 | 18 267 9959 - - 9959 -
12769 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 | 12 769 - - 12769 -
11245 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075| 11245 - - 11245 -
HL Mkatshana 6861 | 03-Apr-12 | 04-Apr-16 | 03-Apr-20 | 18 219 6 861 - - 6 861 -
8167 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 8 167 - - 8 167 -
7846 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20 075 7 846 - - 7 846 -
AJ Wilkens 12668 | 15-Oct-09 | 16-Oct-12 | 15-Oct-17 | 15520 | 12668 | (12 668) - - -
12072 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17849 | 12072 - - 12072 -
19124 | 09-Nov-11 | 10-Nov-15 | 09-Nov-19 | 18267 | 19124 - - 19124 -
17 463 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 | 17 463 - - | 17463 -
15378 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075 | 15378 - -| 15378 -
A Joubert 5103 | 15-Oct-09 | 16-Oct-12 | 15-Oct-17 | 15520 5103 | (5103) - - -
4863 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17 849 4 863 - - 4 863 -
7997 | 09-Nov-11 | 10-Nov-15| 09-Nov-19 | 18 267 7 997 - - 7997 -
10691 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 | 10 691 - -1 10691 -
9415 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075 9415 - - 9415 -
JC Steenkamp? 8000 | 15-Oct-09 | 16-Oct-12 | 15-Oct-17 | 15520 8 000 | (8 000) - - -
9408 | 15-Oct-10 | 16-Oct-13 | 15-Oct-18 | 17 849 9408 - - 9408 -
14 903 | 09-Nov-11 | 10-Nov-15| 09-Nov-19 | 18267 | 14 903 - | 14903 -
17 463 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 | 17 463 - - | 17463 -
15378 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21 | 20075| 15378 - -| 15378 -
FA Uys® 8464 | 15-Oct-12 | 16-Oct-16 | 15-Oct-20 | 16 837 8 464 - - 8 464 -
8238 | 29-Oct-13 | 30-Oct-17 | 29-Oct-21| 20075 8238 - - 8 238 -

1 Mr M Arnold retired as financial director from 10 December 2017, and became a non-executive director from 11 December 2017.
2 Mr JC Steenkamp retired as chief executive: exploration and strategic services from 30 June 2017. He became a non-executive director from 10 October 2017.
3 Mr FA Uys retired from the company from 8 January 2018.




Remuneration outcomes

Remuneration outcomes in 2019 for the executive chairman, chief executive officer, finance director and other executive directors
plus the prescribed officer are shown below. Emoluments are detailed in the single-figure remuneration table on page 60.

TOTAL REMUNERATION OUTCOMES: F2019

EXECUTIVE CHAIRMAN CHIEF EXECUTIVE OFFICER
(R0O00) (RO0O)
35000 35000
30 000 30 000
25000 25000
20 000 20 000
15000 15000
10 000 10 000
5000 5000

TAP STl LTI TAP STl LTI

I Total annual package before incentives
Short-term incentives
Il Long-term incentives

FINANCE DIRECTOR

I Total annual package before incentives
Short-term incentives
Il | ong-term incentives

EXECUTIVE DIRECTORS AND PRESCRIBED OFFICER'

(R000) (R0O00)
35000 35000
30 000 30000
25000 25000
20 000 20 000
15000 15 000
10 000 10 000
5000 5000

O C]

TAP ST LTI

I Total annual package before incentives
Short-term incentives
Il Long-term incentives

TAP STI LTI

I Total annual package before incentives
Short-term incentives
Il Long-term incentives

1 Average remuneration for Messrs AJ Wilkens, HL Mkatshana and A Joubert.

(-1
(-]
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Directors’ remuneration: non-executive directors (audited)

The remuneration of non-executive directors comprises directors’ fees. Board retainers, board attendance fees and committee
attendance fees are paid quarterly in arrears. The table below sets out emoluments paid to non-executive directors in the years
ended 30 June 2019 and 30 June 2018.

DIRECTORS’ REMUNERATION: NON-EXECUTIVE DIRECTORS

2019 2018
Consul-
tancy Total Consul-
Board Commit- fees excl LEIGTTE Board | Commit- | tancy fees Total incl
R000 fees tee fees \/\E VAT fees tee fees | excl VAT' VAT VAT
Non-executive
directors?
Dr MMM Bakane-Tuoane®| 589 688 - 192 1469 662 715 - 196 1573
F Abbott 569 132 - 105 806 618 347 - 138 1103
M Arnold* 589 84 243 108 1024 292 - 196 - 488
TA Boardman 569 884 - 218 1671 663 782 - 205 1650
AD Botha® 569 646 - 182 1397 623 385 - 144 1152
JA Chissano® 467 28 634 74 1203 602 164 634 110 1510
WM Gule 589 - 375 - 964 609 - 723 - 1332
AK Maditsi 697 1238 - 290 2 225 775 827 - 229 1831
JP Moller” 548 521 - 160 1229 583 229 - 116 928
DC Noko® 569 - - - 569 431 - - - 431
Dr RV Simelane 589 510 - 165 1264 649 617 - 180 1446
JC Steenkamp?® 569 167 62 - 798 370 56 413 - 839
ZB Swanepoel’® 569 242 - 121 932 600 125 - 104 829
Total for non-executive
directors 7 482 5140 1314 1615 1551 | 7477 4247 1966 1422 15112

Addiitional information appears under Service agreements: non-executive directors on page 53.

Payments to reimburse out-of-pocket expenses have been excluded.

Stepped down as chairman of the remuneration committee from 9 May 2018, but remains a member.

Mr Arnold, former financial director, became a non-executive director from 11 December 2017. He was appointed to the investment committee from 10 October 2018.

Became chairman of the remuneration committee from 9 May 2018.

Appointed to the social and ethics committee, subsequent to the reporting period, from 30 August 2019.

Mr Méller was appointed to the audit and risk committee by shareholders from 1 December 2017 and the investment and remuneration committees from 29 August 2017. He

resigned from the board on 30 June 2019 to pursue other interests.

8 Became an independent non-execultive director from 10 October 2017 and was appointed to the investment and social and ethics committees after the reporting period, from
30 August 2019.

9 Became a non-executive director from 10 October 2017 and was appointed to the investment and social and ethics committees from 6 April 2018.

10 Appointed to the social and ethics committee from 29 August 2017.

N O ORA W=

Non-binding advisory vote

Annually, shareholders are requested to cast a non-binding advisory vote on the remuneration implementation report set out in part
[l of this report. See the notice of annual general meeting on page 130 of the integrated annual report.



REPORT OF
THE SOCIAL
AND ETHICS
COMMITTEE

We are pleased to present the 2019 sustainability report
outlining how ARM creates sustainable value. We are
responsible for governing ARM’s social and ethics
performance and ensuring the group conducts business with
integrity and respect for the societal and environmental
contexts in which we operate. Our governance structures are
designed to embed our values, allowing ARM to deliver
competitive outcomes in a ‘We do it better’ style.

7) Additional information appears in the 2019 sustainability report on
SR[R our corporate website: www.arm.co.za.
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REPORT OF THE SOCIAL AND ETHICS COMMITTEE continued

Philosophy

ARM’s responsible corporate citizenship philosophy is
underpinned by our understanding of the need to turn mineral
wealth into sustainable economic growth and development.
Through our business endeavours, we aim to act as a catalyst
for local, national, regional and international development;
make a lasting and important social, economic and
environmental contribution to the developing regions in which
we operate; and to achieve and maintain world-class
performance standards in managing safety, occupational
health, the environment, tuberculosis, HIV and Aids, and
corporate social responsibility.

Composition

Dr RV Simelane (chairman) February 2007
Dr MMM Bakane-Tuoane July 2004

J A Chissano August 2019
AK Maditsi June 2012

DC Noko August 2019
JC Steenkamp April 2018

ZB Swanepoel August 2017

TENURE: SOCIAL AND ETHICS COMMITTEE

210 years — 2 (29%)

0-5years —4 (57%)

6—9years 1 (14%)

The committee’s terms of reference provide for a minimum of
three members, with a majority of independent non-executive
directors. Currently, the committee has seven non-executive
directors, six of whom are independent. Two appointments
were made in August 2019 to further strengthen the relevant
expertise of the committee. Members have strong experience
in mining operations, human capital, sustainable development
and stakeholder relations.

Invitees include the chief executive officer, divisional chief
executives, executive: sustainable development, group
executive: human resources, group executive: legal, group
executive: compliance and stakeholder relations and chief
risk officer.

Purpose and functions

The committee’s terms of reference were updated in F2019. It
monitors and oversees specific functions set out in the
Companies Act, and assumes responsibility for matters
assigned to it by the board.

The purpose of the committee, which is constituted under
regulation 43(5)(c) of the Companies Regulations promulgated
under the Companies Act, is to monitor and report on the
manner and extent to which ARM protects, enhances and
invests in the economy, society and natural environment in
which it operates to ensure its business practices are
sustainable.

The committee is responsible for:

» Monitoring specific activities in terms of relevant legislation,
other legal requirements and codes of best practice
including:

» Social and economic development

» Responsible corporate citizenship, including promoting
equality, preventing unfair discrimination and measures to
address any incidents, and contributing to the development
of communities in which ARM operates

» Sustainable development, including environmental
management, occupational health and wellness and safety

» Stakeholder relationships

» Labour and employment

» Drawing relevant matters to the attention of the board

» Reporting to shareholders of the company at annual general
meetings.

For more on the committee’s activities in the review period and the focus for
SR F2019, see the committee chairman’s review in the sustainability report on our
website.

The committee held four meetings in F2019.

CGRm See meeting attendance summary on page 15.

In the review period, the committee:

» Received reports on the company’s tailings storage facilities

» Monitored allegations received via ARM's whistleblower’
hotline, including complaints or concerns on sustainable
development matters

» Considered management reports on compliance with legal
requirements in terms of the company’s legal compliance
policy

» Received reports on the Competition Act, ongoing online
compliance training programme and annual compliance
certification

» Received reports on the company’s performance against
the B-BBEE codes of good practice

» Received reports on compliance with the National
Environmental Management Act, National Water Act and
other safety, health and environmental legislation



» Monitored risk areas affecting the sustainability of the
business, together with the audit and risk committee, and
received a report on the findings of the annual corporate
risk workshop

» Monitored compliance with the mining charter and
Department of Trade and Industry targets, as well as the
company’s adoption of standards of good practice, in terms
of its membership of the International Council on Mining
and Metals and Minerals Council South Africa.

Operational performance
y

The company is committed to high ethical and legal standards
in dealing with all its stakeholders. All directors and employees
are required to maintain high standards to ensure the company’s
business is conducted honestly, fairly, legally, reasonably, in
good faith and in the best interests of ARM. These principles
are set out in our code of conduct.

The committee received and considered reports on compliance
with the code of conduct, including the online training
programme. The company followed up on assessments to
counteract risks of fraud, bribery and corruption. ARM has a
whistleblowers’ policy and the committee received reports on
the results of investigations into calls made to the independent
whistleblowers’ facility.

ARM seeks to make a significant contribution to address
challenges confronting South Africa, including poverty
alleviation, job creation, education, welfare and healthcare. The
committee monitored and reviewed the implementation of
policies on adding value and giving to the communities in
which ARM operates, including:

Financial returns and social
licence to operate

» Corporate social responsibility

» Local economic development, including infrastructure,
enterprise development, and community development
projects committed to under our social and labour plans

» The projects of the ARM rural and national women’s
upliftment trusts

The committee specifically focused on commitments in
priority areas:

» Health

» Arts and culture

» Education

» Enterprise and supplier development
» Job creation

» Sporting events

» Infrastructure

» Community development

» Capacity building

A safe, healthy and skilled
(n/ workforce

We are committed to fair labour practices and freedom of
association. Our policies are aimed at eliminating unfair
discrimination and promoting equality in line with the South
African constitution, Labour Relations Act, Employment Equity
Act and Broad-Based Black Economic Empowerment Act. In
addition, our policies are aligned with all other applicable
legislation and the industry charter that governs employment
relationships, taking cognisance of the Universal Declaration
on Human Rights, United Nations Global Compact, the
Fundamental Human Rights Conventions of the International
Labour Organization and the International Labour Organization
protocol on decent work and working conditions.

The committee monitored and reviewed the implementation of

labour policies, including:

» Attracting, retaining and developing skills to support the
company’s growth plan

» Transformation

» Gender mainstreaming

» Employment equity

» Employee turnover

» Learnerships and bursaries

» Educational training and development of its employees

» Literacy.

We are committed to providing a safe and healthy work
environment for our employees. In the review period, the
committee monitored and reviewed the implementation of
safety, health and wellness policies, including:

» Safety performance

» Occupational health and wellness

» Pulmonary tuberculosis, and HIV and Aids.

Environmental stewardship

y

The most material environmental matters considered by ARM

are climate change and the responsible management of natural

resources. The committee monitored and reviewed the

management of:

» Climate change

» Resource management, particularly energy and water use

» Land management, including biodiversity, rehabilitation and
closure planning.

A

CORPORATE GOVERNANCE REPORT REPORT OF THE SOCIAL AND ETHICS COMMITTEE
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FOCUS FOR F2020

» Monitoring tailings storage facilities at ARM’s managed
operations

» Monitoring safety improvement and roll-out of a critical
control management system to enhance risk controls

» Oversight of transformation, gender mainstreaming and
talent management initiatives

» Monitoring continued implementation of enterprise
development programmes, including supplier development
initiatives

» Ongoing oversight of continuous efforts to reduce carbon
emissions and further improve our corporate water and
climate change-reporting process.

SRN Additional information appears in the 2019 sustainability report.

Assurance

In line with its terms of reference, the committee had oversight
of ARM’s appointment of an independent external sustainability
assurance provider for material elements of the 2019
sustainability report and the sustainability section of the 2019
integrated annual report, and reported to ARM’s audit and risk
committee that the appointment was made.

Based on these activities, we believe the social and ethics
committee has executed its duties and responsibilities during
the financial year in line with the Companies Regulations and its
terms of reference.

Dr Rejoice V Simelane
Chairman of the social and ethics committee

At the annual general meeting, the committee chairman will table the 2019 sustainability report which is the committee's report to shareholders on
the company's performance with respect to relevant legislation and codes of good practice, social and economic development, labour, as well as

safety, health and the environment.

Refer to the section on

SR[N our performance in the

= sustainability report.

SOCIAL
AND ETHICS
COMMITTEE

Refer to the section on

SR[N our performance in the

= sustainability report.

Refer to the operational
|AR[N reviews on pages 52 to 84.

Refer to the section on

creating sustainable value
SRm for our stakeholders in the

sustainability report.

Refer to the section on

SRm our performance in the

= sustainability report.
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Registration number: 1933/004580/06 Investec Bank Limited
Incorporated in the Republic of South Africa
JSE share code: ARI
A2X share code: ARI

ISIN: ZAE000054045

Computershare Investor Services Proprietary Limited
Rosebank Towers

15 Biermann Avenue

Rosebank, 2196

ARM House PO Box 61051, Marshalltown, 2107

29 Impala Road Telephone: +27 11 370 5000

Chislehurston Fax: +27 11 688 5222

Sandton E-mail: web.queries@computershare.co.za

2196 Website: www.computershare.co.zaWebsite: www.
computershare.co.za

PO Box 786136, Sandton, 2146
Telephone: +27 11 779 1300
Fax: +27 11 779 1312

E-mail: iradmin@arm.co.za

Website: P Dr PT Motsepe (executive chairman)

MP Schmidt (chief executive officer)
F Abbott*

M Arnold**

Dr MMM Bakane-Tuoane*

TA Boardman*

AD Botha*

JA Chissano (Mozambican)*

WM Gule*

AK Maditsi*

Alyson D'Oyley BCom, LLB, LLM
Telephone: +27 11 779 1300
Fax: +27 11 779 1312

E-mail: cosec@arm.co.za

CORPORATE GOVERNANCE REPORT CONTACT DETAILS

Jongisa Magagula
Corporate development and head of investor relations HL Mkatshana . .
Telephone: +27 11 779 1507 AM Mukhuba (finance director)
Fax: +27 11 779 1312 DC Noko*

E-mail: jongisa.magagula@arm.co.za Dr RV Simelane”
JC Steenkamp**

ZB Swanepoel*

External auditor: Ernst & Young Inc.
Internal auditors: Deloitte & Touche and
BDO South Africa

AJ Wilkens

*

Independent non-executive
** Non-executive

Absa Bank Limited

FirstRand Bank Limited

The Standard Bank of South Africa Limited
Nedbank Limited

Forward-looking statements

Certain statements in this report constitute forward-looking statements that are neither reported financial results nor other historical information. They include
statements that predict or indicate future earnings, savings, synergies, events, trends, plans or objectives. Such forward-looking statements may or may not
take into account and may or may not be affected by known and unknown risks, uncertainties and other important factors that could cause actual results,
performance or achievements of the company to be materially different from future results, performance or achievements expressed or implied by such
forward-looking statements. Such risks, uncertainties and other important factors include: economic, business and political conditions in South Africa;
decreases in the market price of commodities; hazards associated with underground and surface mining; labour disruptions; changes in government
regulations, particularly environmental regulations; changes in exchange rates; currency devaluations; inflation and other macro-economic factors; and the
impact of the HIV and Aids epidemic in South Africa. The forward looking statements speak only as of the date of publication of these pages. The company
undertakes no obligation to update publicly or release any revisions to these forward-looking statements to reflect events or circumstances after the date of
publication of these pages or to reflect any unanticipated events.
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