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He served as a non-executive director of Nedbank Limited from
2010 to 2017, chairing the credit and capital and risk committees.
He was a director of listed Swedish investment company, Kinnevik,
from 2011 to 2018, and chairman for the last two years.

He is currently a non-executive director of African Rainbow
Minerals Limited, Woolworths Holdings and Royal Bafokeng
Holdings, Ubuntu-Botho Investments, African Rainbow Capital
Proprietary Limited and African Rainbow Energy and Power
Proprietary Limited. He is also a non-executive director and
chairman of Millicom International Cellular, one of the major
mobile and cable network operators in Central and South
America and listed on the Swedish stock exchange. He is
chairman of Ansor Limited, a private equity holding company
based in the United Kingdom, a director of The Peace Parks
Foundation and trustee for a number of other charitable
foundations.

DR MANANA BAKANE-TUOANE (71)

Member of audit and risk, nomination, non-executive directors’,
remuneration and social and ethics committees

BA (economics and statistics) (University of Botswana, Lesotho and
Swaziland), MA (econ, international trade) (University of Oregon USA),
PhD (econ) (University of Saskatchewan, Canada)

Appointed to the board in 2004

Dr Manana Bakane-Tuoane served as ARM’s lead independent
non-executive director from 2009 to 2015. She has extensive
experience in the economics field. Her 20-year career in the
academic field included lecturing at the University of Botswana,
Lesotho and Swaziland (UBLS), National University of Lesotho,
University of Saskatchewan (sectional lecturer), and University
of Fort Hare as head of department and associate professor.
During this part of her career, she was seconded to work in the
public service, where she has held senior management
positions since 1995. At the same time, she has been a
member and office bearer of international organisations such
as Winrock International and the African Economic Research
Consortium. She is also a trustee of certain Sanlam trusts.
Manana was special advisor to the ministers of social
development, water and environmental affairs as well as
environmental affairs from 2009 to 2015.

ANTON BOTHA (66)

Chairman of remuneration committee; member of audit and risk,
investment, non-executive directors’ committees

BCom (marketing) (University of Pretoria), BProc (Unisa), BCom
(hons) (University of Johannesburg), SEP (Stanford)

Appointed to the board in 2009

Anton Botha is a co-founder, director and co-owner of Imalivest,
a private investment group that manages proprietary capital
provided by its owners and the Imalivest Flexible Funds. He is
also a non-executive director of the University of Pretoria,
Sanlam Limited and certain Sanlam subsidiaries.

ALEX MADITSI (57)

Chairman of the nomination and of the non-executive directors’
committees; member of audit and risk, investment, remuneration
and social and ethics committees

BProc (University of the North), LLB (Wits), HDip company law (Wits),
LLM company and labour law (Pennsylvania, USA), LLM international
commercial law (Harvard, USA)

Appointed to the board in 2004

Alex Maditsi became lead independent non-executive director
in 2015. He is managing director of Copper Moon Trading (Pty)
Ltd. Previously he was employed by Coca-Cola South Africa as
a franchise director for South Africa, country manager for
Kenya, and senior director: operations planning and legal
director for Coca-Cola Southern and East Africa. Prior to that
company, he was the legal director for Global Business
Connections in Detroit, Michigan. He also spent time at Lewis,
White and Clay, The Ford Motor Company and Schering-Plough
in the USA, practising as an attorney. Alex was a Fulbright
scholar and member of the Harvard LLM Association. His
directorships include African Rainbow Energy and Power
Proprietary Limited, Bidvest Group Limited, Murray & Roberts
and Sterling Debt Recoveries (Pty) Ltd.

DR REJOICE SIMELANE (67)

Chairman of social and ethics committee; member of audit and risk,
nomination and non-executive directors’ committees

BA (economics and accounting) (University of Botswana, Lesotho and
Swaziland), MA (econ) (University of New Brunswick, Canada and
University of Connecticut, USA), PhD (econ) (University of
Connecticut), LLB (Unisa)

Appointed to the board in 2004

Rejoice Simelane began her career at the University of
Swaziland as a lecturer in economics. Between 1998 and 2001,
she worked at the Department of Trade and Industry as well as
the National Treasury. She then served as a special economics
advisor to the premier of Mpumalanga until 2004, when she
was appointed chief executive of Ubuntu-Botho Investments, a
position she held until 2016. While she remains an executive
director of Ubuntu-Botho Investments, she is also a non-executive
director of its wholly-owned subsidiary, African Rainbow Capital
Proprietary Limited. Other directorships include Sanlam Limited,
Mamelodi Sundowns Football Club, and African Rainbow Energy
and Power Proprietary Limited. She is also a member of the
Premier Soccer League executive committee. A CIDA scholarship
recipient and Fulbright fellow, Rejoice was a member of the
presidential economic advisory panel under president Mbeki
until 2009 and served on the board of the Council for Medical
Schemes from 2008 to 2011.
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NOTICE OF ANNUAL GENERAL MEETING continued

Explanatory note for ordinary
resolution number 6: Election of
audit and risk committee members

Ordinary resolution number 6 provides for the election of
audit and risk committee members. Section 94(2) of the
Companies Act and principle 8 of King IV require
shareholders of a public company to elect the members
of an audit committee at each annual general meeting.
Accordingly, a nomination committee should present
shareholders with suitable candidates for election as
audit committee members. The members of the
nomination committee satisfied themselves that, inter
alia, the independent non-executive directors offering
themselves for election as members of the audit and risk
committee:

» Have the necessary knowledge and capacity and are
independent non-executive directors as contemplated
inthe Companies Actand the JSE Listings Requirements

» Have the necessary knowledge and capacity and are
suitably qualified and experienced for audit and risk
committee membership (see résumés on pages 138
to 139 of this notice)

» Have an understanding of integrated annual reporting
(including financial reporting), internal financial
controls, external and internal audit processes, risk
management, sustainability issues and the governance
process in the group

» Collectively have skills that are appropriate to the
group’s size and circumstance, as well as its industry

» Have an understanding of International Financial
Reporting Standards and other financial and
sustainability reporting standards, regulations and
guidelines applicable to the group

» Adequately keep abreast of key developments affecting
their required skills set.

The nomination committee recommended that the board
recommend to shareholders the election of those audit
and risk committee members who offer themselves for
election. For further details on the performance of the
audit and risk committee in the review period, please
refer to the committee’s report on pages 2 to 4 of the
2019 annual financial statements.

Explanatory note for ordinary
resolution numbers 7 and 8:
Non-binding advisory votes

Paragraph 3.84(k) of the JSE Listings Requirements
and King IV (principle 14: recommended practice 37)
provide that the remuneration policy and remuneration
implementation report be tabled every year for separate
non-binding advisory votes by shareholders at the annual
general meeting.

Ordinary resolution number 7 provides for a non-binding
advisory vote on the company’s remuneration policy,
which appears on page 109.

Ordinary resolution number 8 provides for a non-
binding advisory vote on the company’s remuneration
implementation report, which appears on page 117.

King IV provides that, in the event that either the
remuneration policy or implementation report, or both,
were voted against by 25% or more of the voting rights
exercised, the following should be disclosed in the
background statement of the next remuneration report:

» The shareholders with whom the company engaged,
and the manner and form of engagement to
ascertain the reasons for dissenting votes

» The nature of steps taken to address legitimate
and reasonable objections and concerns.

The board will consider the outcome of the votes
when reviewing the company’s remuneration policy
and its implementation.



FORM OF PROXY

AFRICAN RAINBOW MINERALS LIMITED
(Incorporated in the Republic of South Africa)
(Registration number 1933/004580/06)

JSE share code: ARI

A2X share code: ARI

ISIN: ZAE000054045

("ARM” or “the company”)

A shareholder is entitled to appoint one or more proxies (none of whom need to be a shareholder of the company) to attend, speak and vote or
abstain from voting in place of that shareholder at the annual general meeting.

Shareholders who have dematerialised their shares (other than those with own name registrations) should provide their central securities depository
participant (CSDP) or broker with their voting instructions in terms of the custody agreement entered into with their relevant CSDP or broker. Should
such shareholders wish to attend the annual general meeting of the company, they should inform their CSDP or broker timeously and request the
necessary letter of representation from their CSDP or broker to attend and vote their ARM shares.

For completion by shareholders who have not yet dematerialised their shares or who have dematerialised their shares with own name registration.

Shareholders who have not yet dematerialised their shares or who have dematerialised their shares with own name registration (“entitied shareholders”)
may appoint one or more proxies to attend, speak and vote or to abstain from voting in their place. The person appointed need not be a shareholder
of the company.

This form of proxy is for the use of entitled shareholders who wish to be represented. Entitled shareholders who wish to be represented by proxy
should complete this form as instructed and return it to the transfer secretaries, to be received by the stipulated time and date. If you are unable to
attend the 86th annual general meeting of shareholders of the company convened for Friday, 6 December 2019 at 14:00, South African time, but wish
to be represented you may complete and return this form to be received by 14:00, South African time, on Wednesday, 4 December 2019 (or 48 hours
before the time appointed for any adjourned meeting) for administrative purposes. Alternatively, completed forms of proxy may be lodged with the
chairman of the annual general meeting at the designated venue of the meeting, before voting starts on the resolutions to be tabled at the annual
general meeting on the day of the meeting.

|/We (name in block letters)
of (address)
(email) (cell number)

being the holder of shares in the issued share capital of the Company,

do hereby appoint

or failing him/her, the executive chairman of the board of directors, or failing him, the chairman of the meeting, as my/our proxy to vote for me/us on
my/our behalf at the annual general meeting of the company to be held at 14:00, South African time, on Friday, 6 December 2019 and at any
cancellation, postponement or adjournment thereof on the following resolutions:

(Indicate with an X in the spaces below how votes are to be cast.)

For Against Abstain

Ordinary Business
1. Ordinary resolution number 1: Re-election of Mr F Abbott

Ordinary resolution number 2: Re-election of Mr M Arnold

Ordinary resolution number 4: Re-election of Mr JC Steenkamp

2
3. Ordinary resolution number 3: Re-election of Mr DC Noko
4
5

Ordinary resolution number 5: Reappointment of external auditor and appointment of Mr PD
Grobbelaar as the designated auditor

6. Ordinary resolution number 6: To individually elect the following independent non-executive directors
as members of the audit and risk committee

6.1 Mr TA Boardman

6.2 Dr MMM Bakane-Tuoane

6.3 Mr AD Botha

6.4 Mr AK Maditsi

6.5 Dr RV Simelane

Ordinary resolution number 7: Non-binding advisory vote on the company’s remuneration policy

Ordinary resolution number 8: Non-binding advisory vote on the company’s remuneration
implementation report

9. Ordinary resolution number 9: Placing control of authorised but unissued company shares in the
hands of the board

10. Ordinary resolution number 10: General authority to allot and issue shares for cash

Special Business

11. Special resolution number 1: To individually authorise the company to pay the following remuneration
to non-executive directors with effect from 1 July 2019:

11.1 Annual retainer fees as outlined on page 132 of the notice of annual general meeting

11.2 Fees for attending board meetings as outlined on page 132 of the notice of annual general meeting

12. Special resolution number 2: Committee meeting attendance fees with effect from 1 July 2019 as
outlined on page 133 of the notice of annual general meeting

13. Special resolution number 3: Financial assistance for subscription for securities

14. Special resolution number 4: Financial assistance for related or inter-related companies

15. Special resolution number 5: Issue of shares for the company’s share or employee incentive schemes

16. Special resolution number 6: General authority to repurchase shares

Number of shares
Unless this section is completed for a lesser number, the company is authorised to insert the total number of shares registered in my/our name(s).

Signed at on 2019

Signature Assigned by me (where applicable)
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NOTES TO THE PROXY

Please read the notes bhelow:

1.

Completing and lodging this form of proxy will not preclude
the entitled shareholder from attending the meeting and
speaking and voting in person at the meeting to the exclusion
of any proxy appointed should they wish to do so.

Every shareholder present in person or represented by
proxy and entitled to vote will, on a show of hands, have
only one vote and, on a poll, every shareholder will have
one vote for every ordinary share held.

You may insert the name of any person(s) whom you wish
to appoint as your proxy in the space(s) provided. The
person whose name appears first on the form of proxy and
who is present at this meeting will be entitled to act as a
proxy to the exclusion of those whose names follow.

When there are joint holders of shares, the vote of the
senior present in person or represented by proxy will be
accepted to the exclusion of the votes of other joint holders.
Seniority will be determined by the order of the names in
the register of members in respect of the joint holding. Only
the holder whose name appears first in the register need
sign this form of proxy.

If the form of proxy is signed under the authority of a power
of attorney or on behalf of a company or any other juristic
person, then it must be accompanied by that power of
attorney or a certified copy of the relevant enabling
resolution or other authority of such company/juristic
person, unless proof of such authority has been recorded
by the company.

If the entitled shareholder does not indicate in the
appropriate place how they wish to vote on a resolution,
their proxy will be entitled to vote as they deem fit on that
resolution.

Deleting any printed matter and completing any blank
spaces need not be signed or initialled. However, any
alteration must be signed, not initialled.

The chairman of the meeting has the absolute discretion to
reject any form of proxy not completed according to these
instructions.

10.

11.

Forms of proxy, powers of attorney or any other authority
appointing a proxy must be deposited at the transfer
secretaries, Computershare Investor Services Proprietary
Limited (Rosebank Towers, 15 Biermann Avenue, Rosebank,
2196, South Africa; or posted to PO Box 61051, Marshalltown
2107, South Africa; or faxed to the proxy department
+27 11 688 5238; or emailed to Proxy@computershare.
co.za) to be received by 14:00, South African time, on
Wednesday, 4 December 2019 (or 48 hours before the time
appointed for any adjourned meeting) for administrative
purposes. Despite any failure to deposit these documents
at the transfer secretaries, completed forms of proxy may
nevertheless be lodged with the chairman of the annual
general meeting on the date and at the designated venue
before voting begins on the resolutions to be tabled at that
meeting.

No form of proxy will be valid after the end of the annual
general meeting or any cancellation, postponement or
adjournment of that meeting.

Summary of the rights established by section 58 of the
Companies Act, 71 of 2008, as amended:

» A shareholder of a company may at any time appoint
any individual, including one who is not a shareholder of
that company, as a proxy to participate in and speak
and vote at a shareholders’ meeting on their behalf.

» A shareholder may appoint two or more persons
concurrently as proxies, and may appoint more than one
proxy to exercise voting rights attached to different
securities held by the shareholder.

» A proxy may delegate their authority to act on behalf of
the shareholder to another person.

» A proxy appointment must be in writing, dated and
signed by the shareholder; and remains valid only until
the end of the meeting for which it was intended, unless
the proxy appointment is revoked, in which case the
proxy appointment will be cancelled with effect from
such revocation.

» A shareholder may revoke a proxy appointment in writing.

» A proxy appointment is suspended at any time and to
the extent that the shareholder chooses to act in person
in exercising their rights as a shareholder.

» A proxy is entitled to exercise, or abstain from exercising,
any voting right of the shareholder without direction.



CONTACT DETAILS

Registration number: 1933/004580/06
Incorporated in the Republic of South Africa
JSE share code: ARI

A2X share code: ARI

ISIN: ZAE000054045

ARM House

29 Impala Road
Chislehurston
Sandton

2196

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

E-mail: iradmin@arm.co.za
Website: www.arm.co.za

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

E-mail: cosec@arm.co.za

Jongisa Magagula

Corporate development and head of investor relations
Telephone: +27 11 779 1507

Fax: +27 11 779 1312

E-mail: jongisa.magagula@arm.co.za

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

Forward-looking statements

Absa Bank Limited

FirstRand Bank Limited

The Standard Bank of South Africa Limited
Nedbank Limited

Investec Bank Limited

Computershare Investor Services Proprietary Limited
Rosebank Towers

15 Biermann Avenue

Rosebank, 2196

PO Box 61051, Marshalltown, 2107

Telephone: +27 11 370 5000

Fax: +27 11 688 5222

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

Website: www.computershare.co.za

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*

HL Mkatshana

AM Mukhuba (finance director)

DC Noko*

Dr RV Simelane*

JC Steenkamp**

ZB Swanepoel*®

AJ Wilkens

*Independent non-executive
** Non-executive

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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