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COMPANY OVERVIEW

OUR VISION & VALUES
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VISION VALUES

To be the principal and preferred supplier 1. Padenga operates with foresight. g

of premium grade crocodilian skins to the =

quury brand houses of the world. Foresight includes careful planning, innovation %
and upgrades to the most appropriate industry systems

To be Zimbabwe'’s leading gold mining and methodologies.

company, creating value for our people

now and in generations to come. 2. Padenga operates with insight.

Insight includes developing a performance related culture

based on integrity, team spirit, mutual respect and fairness.
3. Padenga operates with oversight.

Oversight includes strong governance, discipline and

controls to ensure positive results and shareholder value.

IINYWHO0443d TYIDNVYNI

05 Padenga Holdings Limited Annual Report 2022










COMPANY OVERVIEW

CORPORATE INFORMATION

DIRECTORATE & MANAGEMENT Executive Management
Gary John Sharp - Chief Executive Officer
Board Oliver Tendai Kamundimu - Group Chief Financial Officer
The primary responsibility of the Board is to discharge its Michael John Fowler - Executive Director
fiduciary responsibility to the shareholders and the Group. Owen Manasah - Chief Financial Officer Crocodile Division
The Board is accordingly, the highest policy organ of the Charles Boddy - Operations Executive
Group and sets its strategy. Meeting quarterly, the Board Hannerietta R Choga - Human Resources Executive
receives and acts on key information pertaining to the Jimmyson Kazangarare - General Manager Kariba Crocodile Farm
operations of Padenga. Prince Chapeyama - General Manager Nyanyana Crocodile Farm
Mike Ncube - General Manager Ume Crocodile Farm
Composition Jeremiah Hunzwi - Abattoir Manager
The Board consists of three executive directors and four
non-executive directors, comprising a cross-section of Dallaglio Executive Management
professionals and major shareholder representatives. Marc Nicolle - Chief Executive Officer
The non-executive directors of Padenga comprise James Beare - Chief Operating Officer
individuals with proven track records and a wide range Takudzwa Munyurwa - Chief Financial Officer
of different skills and experience, which they employ Alfred Madowe - Breckridge General Manager
for the Group’s benefit, and who also provide crucial Gerry Mubata - Breckridge Finance Director
independence and guidance in the Group's strategic Nelson Banda - Delta Gold General Manager
decision-making. Basil Madanha - Delta Gold Finance Director
Details of Directors & Management Company Secretary and Registered Office
The full names and positions of the Directors of Andrew Lorimer
Padenga as at 31st December 2022 are set out below: 121 Borrowdale Road
Gunhill, Harare
Directors P O Box HG 633, Highlands
Thembinkosi Nkosana Sibanda - Non-Executive Chairman Harare, Zimbabwe
Gary John Sharp - Chief Executive Officer
Oliver Tendai Kamundimu - Chief Financial Officer Transfer Secretaries
Michael John Fowler - Executive Director Corpserve Share Transfer Secretaries
Anne Mutsa Mazvita Madzara - Non-Executive Director 2nd Floor ZB Centre
(Deceased 11th April 2023) Corner First Street / Kwame Nkrumah Avenue, Harare
Sternford Moyo - Non-Executive Director P O Box 2208
Evlyn Mkondo - Non-Executive Director Harare, Zimbabwe
(Thembinkosi Nkosana Sibanda was appointed Auditors
Chairman on the 12th of September 2018) KPMG
(Sternford Moyo was appointed as a Director Chartered Accountants (Zimbabwe)
on the 1st of May 2019) Registered Public Auditors
(Evlyn Mkondo was appointed as a Director Mutual Gardens
on on the 15th of June 2021) 100 The Chase (West), Emerald Hill
(All other Directors were appointed in November 2010) Harare, Zimbabwe
CBZ Bank Limited Legal Advisors
Union House, 60 Kwame Nkrumah Avenue, Harare Dube, Manikai & Hwacha
Standard Chartered Bank Commercial Law Chambers
Africa Unity Square Building, Nelson Mandela Avenue, Harare 6th Floor Goldbridge Eastgate Complex
CABS Corner Sam Nujoma/Robert Mugabe Avenue
Northend Close, Northridge Park, Harare P O Box 10400
EcoBank Harare, Zimbabwe

Sam Levy Village, Borrowdale, Harare
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CORPORATE GOVERNANCE

CHAIRMAN’S STATEMENT (continuea

Financial

Consolidated Results

The Group recorded a turnover of US$127,894,086 in the period
under review. This was a 68% increase over the US$76,097,089
recorded in prior year. The revenue contributions from the
Group's business units were as follows: Dallaglio 82% (66% in
FY21), Zimbabwe crocodiles 18% (31% in FY21).

In prior year, the now discontinued USA alligator operation
contributed 3% of Group revenue. The improved Group revenue
performance was predominantly propelled by the first full year
contribution from Eureka gold mine in Guruve, which was
commissioned in October 2021.

The Group resultantly recorded an improved EBITDA of
US$32,282,038 for the year (US$14,168,711 in FY21). The Group
realised a biological asset fair valuation gain of US$2,693,500 (fair
value loss of US$3,645,405 in FY21) mainly emanating from
higher average skin prices forecast in FY23 and an increased
quantity of livestock on hand at the end of the current year.

A marginal reduction of 3% was recorded on interest expense for
the Group at US$9,956,327 (US$10,178,478 in FY21), largely
attributable to restructuring of borrowings by the mining
business.

As a result of the revenue growth, cost containment measures
and the swing from a loss to a gain in biological asset fair value,
the Group realised a profit before taxation from continuing
operations of US$13,892,552 for the year compared to a loss
before taxation of US$7,263,278 recorded in FY21.

The Group generated cash amounting to US$24,604,823
(US$15,502,776 in FY21) from operating activities for the year.
The increase in cash generated was mainly due to improved
revenues and efficiencies.

Dallaglio Financials

Dallaglio posted a strong performance, recording a profit before
tax of US$12,932,665 in the period under review, compared to a
loss of US$4,337,858 in the prior comparable period.

Volumes achieved of 1961kgs (976kgs, 2021) were 101% higher
than volumes for the full year in 2021. This was attributable to the
increased contribution from Eureka mine, which had not yet
been fully operational during the same period last year coupled
with improved gold prices. Consequently, cash generated from
operations amounted to USS$15,746,416 (US$10,112,478, 2021)
mainly due to the increased gold sales.

Nile Crocodile Financials

Revenue for the Zimbabwean crocodile business reduced by 7%
in comparison to prior year, as a result of the 17% decrease in the
skin volumes partially offset by an improvement in the average
realisation per skin. Global and domestic inflationary pressures
impacted negatively on operating costs. Consequently, a 20%
reduction in EBITDA to US$4,526,221 was recorded

compared to US$5,686,505 in prior year.

The business recorded a biological asset fair valuation gain of
US$2,693,509 (loss of US$3,645,405 in FY21) benefiting from
higher average skin prices forecast in FY23 and an increased
quantity of livestock on hand. Resultantly, a profit before taxation
of US$1,934,733 was achieved, improving from a loss before
taxation of US$2,810,321 incurred in prior year.

The Zimbabwean crocodile operation generated US$4,936,958
in cash from operating activities for the period under review
(US$5,205,270 generated in FY21). This cash inflow was reduced
owing to the shift in the timing of cashflows following the
extended harvest program into the first quarter of FY23.

Alligator Financials

Consequent upon the continued oversupply in the alligator skins
market coupled with the quality issues that took a number of
years to resolve, the business unit accumulated losses over
several years.

The Board therefore elected to exit its alligator operations in the
United States. In July 2022, the Group concluded an Asset
Purchase Agreement with an offshore equity group for the sale
of the operating assets of the Alligator business. Consequently,
the financial results of this operation have been disclosed as a
discontinued operation.
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CORPORATE GOVERNANCE

CHAIRMAN’S STATEMENT (continuea

Key Capital and Expansion Projects

The major capital project embarked on during the year under
review is the refurbishment of the underground mine at
Pickstone Peerless Mine in Chegutu. Phase one of this project is
scheduled to be completed in August 2023.

At the Crocodile Ranching division, capital projects during the
year focused on the ongoing rehabilitation of crocodile pens
which is central to the skin quality improvement initiatives.

Installation of the phase 3 solar array to bring the solar plant
operating capacity to a total of 1.2MW began during the last
quarter of the financial year and will be completed during the
first half of 2023.

Sustainability and Good Husbandry Practices

The Group remains committed to good corporate governance,
observance of and adherence to international animal welfare norms,
compliance with sustainability obligations and implementation
of ethical business practices.

The International Crocodilian Farmers Association (ICFA) carried
out its annual on-site surveillance audits on the farms in November
2022. All the three farms were compliant against the new
standards adopted by ICFA (1001:2002). This certification will be
a key factor in sustaining the Group’s competitive advantage in
the premium crocodile skins market.

Community outreach initiatives have continued in communities
where our operations are located. Following the relaxation of
Covid-19 restrictions, community support activities were revived,
covering various areas including education & sports, health care,
environment, social empowerment and donations & sponsorships.

Prospects

The Group is on a drive to further reduce borrowings and the
associated interest charges to sustainable levels.

An area of key focus is operationalising Pickstone Peerless under-
ground mining, where development work is at an advanced
stage. Completion of the project is expected in August 2023,
after which commercial production will commence. This is
poised to contribute significantly to the Group's revenue and
profits.

Eureka mine continues to contribute significantly to volume
growth and profitability.

The Crocodile farming division has undergone numerous
challenges mainly relating to changing customer requirements
as well as adverse market conditions. Strategies to return the
business to optimal skins volume production, maximise skin
sales realisations and re-enter the crocodile meat export market
are bearing fruit and are expected to generate improved returns
for the business in 2023.

Demand from the major brands for premium grade Nile skins
remains very strong and Padenga is uniquely placed to capitalize
on this situation, hence the continued investment into having an
increased proportion of the skins produced qualifying for this
grade quality. Contracted forward supply commitments are
validation of the strength and continuity of this market.

The Group has successfully returned to profitability and will
continue to focus on volume growth and profitability. Management
will continue to closely monitor and preserve shareholder value.
Engagements with relevant regulatory authorities will also
remain a key focus area.
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CORPORATE GOVERNANCE

CHAIRMAN’S STATEMENT (continuea

Dividend

The Board has pleasure in declaring a full year dividend of
US$0.28 cents per share payable in respect of all ordinary shares
of the Company. This dividend will be payable to all the
shareholders of the Company registered at the close of business
on the 2nd of June 2023.

The payment of this dividend will take place on or around the
16th of June 2023. The shares of the Company will be traded
cum-dividend on the Victoria Falls Stock Exchange up to the
market day of the 30th of May 2023 and an ex-dividend from the
31st of May 2023.

Condolences

On behalf of the Board of Directors and staff members of the
Group, | would like to extend our heartfelt condolences and
deepest sympathies on the very sad loss of Mrs Anne Madzara
on 11th of April 2023. Anne was appointed as an inaugural
independent Non-Executive Director to the Padenga Board on
the listing of Padenga Holdings Limited in November 2010, a role
which she carried out faithfully and diligently until her sad
passing.

Anne brought a wealth of experience to the Padenga Board
from her background with National Parks and environmental
management. As the Chairwoman of the Padenga Remuneration
and Nominations Committee from its inauguration, Anne showed
a deep interest and concern for the welfare of Padenga staff.
Her wise counsel and guidance has been invaluable to the
Padenga Board and her contributions to the business are
sincerely appreciated. The passing of Anne leaves a gap that will
be difficult to fill. It was a privilege to know her and we will sadly
miss her.

Appreciation

On behalf of the Board of Directors, | extend my profound
gratitude to the Group's management and staff for their leadership
and dedication during a challenging year. The diligence and
level of commitment to the success of the Group is greatly
appreciated.

| also thank the Group's valued customers, suppliers and various
stakeholders for their continued support and confidence in us.

Al

T N Sibanda
Chairman

6 May, 2023
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CORPORATE GOVERNANCE

CORPORATE GOVERNANCE AND MANAGEMENT APPROACH

Balancing the interests of all stakeholders continues to be a
significant focus for Padenga. As such, Padenga continues to monitor
and evaluate best practices critical for the sustainability and
governance of the Company.

Our corporate governance values ensure that we observe principles
and ethical practices guided by international best practices.
Through adherence to these principles, the Board and management
is able to carry out their responsibilities effectively, faithfully and
in the best interests of the shareholders and stake- holders.

Approach to Governance

Our management philosophy is vested in the need to conduct
the affairs of the Company with transparency, integrity, accountability
and in accordance with generally acceptable corporate practices
in the best interests of our shareholders and stakeholders. This
enables our shareholders and stakeholders to derive assurance that
in sustaining and adding value to Padenga’s financial, relational
and human capital investment, the Company is being managed
ethically, according to prudently determined parameters and in
compliance with best international parameters.

The Directors’ endeavour to comply with the key principles of
Corporate Governance which emphasise the need for well-balanced
effective boards, strong risk management and internal control
oversight, and sound stakeholder relations. The Board, with the
assistance of Board Committees, determines the most appropriate
corporate governance practices for Padenga with the understanding
that corporate governance is a continual improvement process
which considers legal requirements, best practice, practicality,
and affordability.

We continue to monitor and align codes of practices and conduct
to the National Code on Corporate Governance Zimbabwe
(ZIMCODE) and the Victoria Falls Stock Exchange Listing Rules.

Members of the Board, Management and Staff are responsible
for upholding the goals and values to which Padenga aspires,
namely: Integrity; Pursuit of Excellence; Respect; Passion; Fairness;
Discipline; Humility with Confidence; To be the Best and Team Spirit.

Communication with Shareholders

We provide various platforms for our shareholders to communicate
with the Board of Directors’ and senior management. These
platforms include the Annual General Meeting, notices to share-
holders, press announcements of quarterly, interim, and year-end
results, annual reporting to shareholders and exercise of
shareholders’ voting rights through proxy forms. Our website
contains an array of operational, sustainability and financial
information which can be easily accessed by shareholders and
stakeholders.

Ethics and Declaration of Directors’ Interests

Padenga believes that it is the responsibility of the Board and
management to lead by applying sound ethical business practices
and values. Therefore, all Directors and management are required
to declare interests which might be deemed in conflict with their
contracts with the Company. Professional and ethical standards
are an integral part of how the Company conducts its business
affairs. Padenga recognises that investor and stakeholder perceptions
are based on the way the Company, its Directors, management,
and staff conduct business. Padenga strives to always achieve a
high standard of integrity and business ethics.

Board of Directors

Mr Sibanda was appointed Chairman of the Board, effective the
12 September 2018. Following the passing on of Anne Madzara
on 11 April 2023, the Board now comprises three executive
Directors and three independent non-executive Directors. The
Board is made up of individuals with proven track records and a
wide range of skills and experience which they employ for the
benefit of the Company. The Directors are allocated responsibilities
in Sub Committees where they have strategic strengths. The
Non-Executive Directors also provide crucial independence to
the Company’s strategic decision-making process and corporate
governance practices.
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CORPORATE GOVERNANCE

CORPORATE GOVERNANCE AND MANAGEMENT APPROACH (continuea)

The primary responsibility of the Board is to discharge its
fiduciary duty to the shareholders and the Company. The Board
is the highest policy organ of the Company and directs strategy.
The Board meets quarterly to provide input and oversight to the
strategic planning process and monitor operational performance.
Padenga has adopted several practices to regulate the division of
responsibilities between the Board and management.
Namely:
- The majority of the directors are independent non-executives
including the Chairman.
-+ The separation of the roles of the Chairman and the Chief
Executive Officer.
+ The Board sub-committees are chaired by independent
Directors and have a majority of independent members.

Audit and Risk Committee

Padenga has an Audit and Risk Committee, currently comprising
of three independent Directors that assists the Board in fulfilment
of its duties. An independent non- executive Director chairs the
Committee. The Committee deals with compliance, internal
control, and risk management. The Committee meets three
times a year with the internal and external auditors to, inter alias,
monitor the appropriateness of accounting policies, the
effectiveness of systems of internal control and to consider the
findings of the internal and external auditors. To ensure their
independence and objectivity both the internal and external
auditors have unrestricted access to the audit committee. The
internal audit function is currently outsourced to external service
providers and the internal audit Charter and work plans have
been adopted and agreed by the Committee.

Remuneration and Nominations Committee

The Remuneration and Nominations Committee comprises of
three independent non-executive Directors and its mandate
covers two primary responsibilities. It evaluates and sanctions
the appointment of, and remuneration packages for all Board
Members, Executive Directors, and senior management. In doing
s0, the Committee assembles the structure and strategy related to
the terms of employment for employees, management, and
Board members, including compensation that aims to reward in
a manner that seeks and retains talented individuals, and
motivates employees to constantly seek to elevate and contribute
to Padenga’s success. The Committee is also responsible for
orchestrating succession planning within the Company, particularly
that of Board members and senior management. Where necessary
external remuneration advisors assist the Committee in
determining the appropriate remuneration levels and practices.

Share Dealings
Directors, management, and staff are not permitted to deal
directly or indirectly in shares of Padenga during:
+ A closed period as defined by the Victoria Falls Stock
Exchange Listing Requirements.
-+ Any period when they are aware of any negotiations which
may affect the share price.
- Any period when they are in possession of price sensitive
information not within the public domain.

Professional Advice

Padenga’s policy where justified, entitles Directors to seek
independent professional advice at the Company’s expense in
the furtherance of their duties or the advancement of the
Company’s business objectives.

Remuneration of Directors

The Remuneration Committee determines the remuneration
packages for the Executive Directors. These packages include a
guaranteed salary as well as a performance related incentive,
linked to the achievement of pre-set targets consistent with the
Company's strategic objectives. Padenga also operates the 2017
Padenga Limited Share Option Scheme, a long-term incentive
scheme designed to retain employees in the medium to long
term, to focus their attention on longer term strategic goals and
ensure sustained growth of the Company.
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CORPORATE GOVERNANCE

BOARD OF DIRECTORS

THEMBINKOSI NKOSANA SIBANDA
Non-Executive Chairman (Appointed September 2018)

Thembinkosi graduated from the University of Zimbabwe in
1978 majoring in Accounting, and subsequently joined Barclays
Bank of Botswana at its Head Office in Gaborone.

Having returned to Zimbabwe in the early 1980's he completed
his articles of clerkship, qualifying as a Chartered Accountant.
He has remained in the same profession since, and has worked
in compliance and audit for the past 34 years at Schmulian and
Sibanda. Thembinkosi currently sits on various boards of Stock
Exchange listed Companies.

Thembinkosi currently chairs the Board of Edgars Stores Zimbabwe
Limited and is also a trustee of several organisations. Preceding
his appointment as Non-Executive Chairman, Thembinkosi was
a Non-Executive Director from November 2010.

GARY SHARP
Chief Executive Officer (Appointed November 2010)

Gary completed his tertiary education at the University of
Zimbabwe, where he attained a Master of Science (Tropical
Resource Ecology) degree in 1982. He served in the Terrestrial
Branch of the Department of National Parks and Wildlife
Management between 1979 and 1987. Gary's experience in the
intensive husbandry of wildlife species dates back to 1988 when
he joined the Lonrho Zimbabwe Group.

He was engaged as Chief Executive Officer of what was then
the Niloticus Division of Innscor in 2000. That entity unbundled
from Innscor in November 2010 through a listing on the ZSE to
become Padenga Holdings Limited and Gary has continued to
serve as Chief Executive Officer since that date.

OLIVER KAMUNDIMU
Chief Financial Officer (Appointed November 2010)

Oliver completed his tertiary education at the University of Zimbabwe
where he attained a Bachelor of Accountancy Honours degree. He
served his articles of Clerkship with the then Coopers and Lybrand
and qualified as a Chartered Accountant. Since that time, he has
worked for Lonrho Africa Limited, and Manica Africa, heading up
their audit departments. Oliver joined Innscor in 1999 and was
tasked with setting up Innscor’s internal audit department before
leaving to join First Mutual Zimbabwe in 2001. He re-joined Innscor
in 2004 as the Financial Director of their Niloticus Division and has
continued in a similar position since the Company was separately
listed in 2010.

Oliver also sits on the Board of Dallaglio (Pvt) Ltd as a non-execu-
tive Director.

MICHAEL FOWLER
Executive Director (Appointed November 2010)

Michael has been involved with the companies that preceded
Innscor since 1982 and has held a number of executive positions
within the Innscor Group since his appointment as a Director in
1994, including a period during which he served as Group Chief
Executive Officer. He currently sits on three Committees of the
Innscor Board. At various stages he has been a Director of compa-
nies that previously constituted the Agro-Processing Division of
Innscor (namely Niloticus Division and Colcom Holdings Limited),
as well as National Foods Holdings Limited.
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CORPORATE GOVERNANCE

BOARD OF DIRECTORS (continuea)

ANNIE MADZARA
Non-Executive Director (Appointed November 2010 -
Deceased 11 April 2023)

Annie was an Environment and Development Professional with
over 25 years of experience in the field, 13 of which have been
in senior positions. Among her many qualifications, Annie held a
Natural and Aquatic Science qualification at Masters Level, a
Master's in Business Administration Degree and a Masters in
Development Studies. She had field and managerial experience
from Public, Private and NGO sectors including Commercial
Director at Parks and Wildlife Management Authority and
managing the Environment and Climate Change Programme
of the UNDP in Zimbabwe. She was a member of the African
Forest Forum and a Fellow with the Leadership for Environment
and Development (LEAD International).

STERNFORD MOYO
Non-Executive Director (Appointed 1 May 2019)

Qualifications: BL (Hons) and LLB (Distinction) Legal Practitioner,
Conveyancer and Notary Public. Sternford Moyo graduated
with a Bachelor of Law and a Bachelor of Laws degrees from the
University of Zimbabwe. He joined Scanlen and Holderness in
December 1981. He specializes in Mining, Corporate and
Commercial Law. He is, among other positions held, a former
President of the Law Society of Zimbabwe, former President of
the SADC Lawyers Association, former Chairman of the African
Regional Forum of the International Bar Association, former
Chairperson of the Human Rights Institute of the International
Bar Association and former Chairperson of Stanbic Bank Zimbabwe
Limited. Currently, Sternford is Senior Partner and Chairman of
Scanlen & Holderness, Chairman of Schweppes Zimbabwe
Limited, Chairman of Delta Corporation and Director of PPC
Zimbabwe Limited. Sternford is the former Chairman of the
Zimbabwe Revenue Authority and Directot of Alpha Media
Holdings Limited. He is also a Trustee of the Johannesburg based
Southern Africa Litigation Centre, Malilangwe Conservancy,
and the London based EyeWitness Trust.

EVLYN MKONDO
Non-Executive Director (Appointed 15 June 2021)

Evlyn is a highly respected and experienced Chartered Accountant.
She has worked for a number of companies, including Delta
Corporation Limited, Star Africa Corporation Limited and African
Consolidated Resources Limited, as Chief Financial Officer. She sits
on the Boards of Schweppes Holdings Africa Limited, Standard
Chartered Bank Zimbabwe Limited, First Mutual Holdings Limited
and First Mutual Properties Limited and chairs their respective
Board Audit Committees.
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PADENGA CROCODILE DIVISION SUSTAINABILITY REPORT FOR 2022

STATEMENT FROM THE CROCODILE DIVISION CHIEF EXECUTIVE OFFICER, GARY SHARP

Welcome to the Crocodile Division’s Sustainability Report
for 2022

The Crocodile Division is fully committed to implementing
sustainable business practices throughout the business and
2022 saw further evidence of this promise. Despite both solar
farms being impacted by COVID-19 related supply constraints,
the equipment and materials finally arrived in Kariba in October
2022 and assembly commenced shortly thereafter. As a result,
solar energy production at the Nyanyana Crocodile Farm (NCF)
increased by 16%, while at Ume Crocodile Farm (UCF) there was
a significant increase of 236% compared to 2021. Solar power
output will increase further in 2023. UCF is located off the national
grid, and this farm would normally rely 100% on diesel generators
for power. Through the production of 219 MWh of solar energy,
62,522 litres of diesel were saved at UCF. The total solar production of
1,196 MWh at both farms in 2022 allowed the Crocodile Division
to reduce its carbon emissions by 882 metric tonnes CO, , a 23%
decrease over the 2021 emissions.

This year's sustainability report introduces an additional reporting
scope by including the electricity usage of the residential houses
of the Kariba Crocodile Farm (KCF) and NCF staff, coal usage for
the NCF incubators and all diesel used by third parties that
support the business, e.g. hired and security vehicles. Widening
its scope and reporting on third party usages are preparations for
the Crocodile Division to include its Scope 3 carbon footprint in
future sustainability reports as well as to report on its life cycle
assessment (LCA).

The Crocodile Division continued to place emphasis on industry
best practice and being compliant with international and national
legislation as well as industry specific welfare standards. The
Division's three crocodile farms were re-certified for the third
consecutive year in 2022, to the elite welfare and sustainability
standards set by the International Crocodilian Farmers Association
(ICFA). Accreditation to international welfare, husbandry and
sustainability standards by an independent and credible
certification agency has become a mandatory requirement for
the sale of skins to premium brand customers worldwide. Since
early 2022, non-farmer (trade) members of ICFA are obligated to
only purchase skins from farms that have been certified as
compliant with their set of international welfare standards.

The revision of the Division’s production strategies, reported last
year in response to post COVID-19 market demands, has
progressed well and early indications of significantly improved
skin quality are evident. This initiative has a further three years to
run to full completion with interim improvements being
achieved annually. The market for anything other than premium
quality skin remains weak from both a volume and price
perspective, so the initiatives to improve skin quality were both
timely and necessary in order to sustain viability.
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PADENGA CROCODILE DIVISION SUSTAINABILITY REPORT FOR 2022

During 2022 the Crocodile Division employed 836 staff on average
across the year; 26 more employees than in 2021, of which 55%
were in permanent employment. 2022 also saw an increase of
25% in the number of women employed by the Division. An
additional eight members of staff reached the milestone of
working for the Company for 25 years, together with 14 employees
achieving the 20-year mark and a further 14 staff members
reaching the 10-year milestone. This is a reflection of a positive
and strong working environment. Our two clinics run by
Providence Health & Wellness recorded a total of 5,626 visits over
the year, emphasising the significance of these clinics in providing
essential medical and wellness services to our staff, their families
and members of the community.

The student scholarship programme, through which the Division
financially supports students throughout their period of study,
has continued to be a success. The Division sponsored 24 pupils
in 2022, with five students in tertiary education and 17 attending
secondary school. 58% of the pupils supported are female. This
initiative is a positive contribution towards uplifting the future
capabilities of children from families within our local communities.
Through the Zambezi School Books Project, the Division was able
to re-establish its support for local rural schools and distributed
448 boxes of 50 books each to their respective school libraries.
150 solar powered reading lights were also donated to senior
school pupils to help with their studies.

..

From an environmental perspective, the resource usage of the
Division's operations increased in efficiency, achieving a 29%
decrease in the consumption of coal, due to transferring the
hatchlings from heated pens earlier, and a drop of 8% in the
quantity of diesel used across the farms. This largely arose from
the increase in solar production previously reported, but also
reductions from managing the frequency of boat trips between
KCF and UCF more efficiently. The use of the incinerator avoided
157 tonnes of biological waste from having to be disposed at the
landfill site.

From a community social investment perspective, the Division
spent a total of USD 78,347 on various initiatives throughout the
year, but in particular the important task of cutting the grass
verges of the 77 km stretch of road between Makuti and Kariba.
This marked the 13th consecutive year that the Division has
carried out this initiative which has undoubtedly contributed to
the safety of citizens, tourists and commercial transporters whilst
travelling on this narrow and winding road.

And finally, I'm pleased to announce that the Division received
the Responsible Investment and Social Impact Award awarded
by the Corporate Social Responsibility Network Zimbabwe
(CSRNZ) as well as a CSR Award awarded by the Mashonaland
West Show Society for 2022.

Gary Sharp
Chief Executive Officer
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PADENGA CROCODILE DIVISION SUSTAINABILITY REPORT FOR 2022

PADENGA HOLDINGS CROCODILE DIVISION

As one of the world’s leading suppliers of premium quality
crocodilian skins, the Division contributed 54% of Zimbabwe's
total annual wet-salted belly crocodile skin exports during 2022,
and approximately 75% of the total export value of the wet-salted
crocodile skins shipped in the period. The business strives to
maximise the quality of the skins that it produces, and this is
reflected in the disproportionate value of its export earnings
relative to the number of skins it exported. Whereas the Division’s
Zimbabwean operation has historically produced crocodile meat
from its export approved abattoir for sale to European markets,
following the COVID-19 pandemic, the stringencies pertaining to
the European protocols for crocodile meat imports have been
significantly tightened. Consequently there were no meat exports
during 2022. The Division remains with its three crocodile farms
in northern Zimbabwe on the shores of Lake Kariba, having wound
down and disposed of its interests in the alligator farm in Texas.

Zimbabwe Year on Year

Nile Crocodile Change:

Crocodile niloticus 2021-2022
Number of Skins Produced 34117 -38.2%
Quantity of Crocodile Meat Produced 204,613 kg -30.8%
% Eggs from Wild Sources 25.8% -2%
% Eggs from Domestic Stock 74.2% +3%

NILE CROCODILE OPERATIONS

The Division’s Zimbabwean crocodile operation consists of
three Nile crocodile (Crocodylus niloticus) farms located on
the shores of Lake Kariba.

All three farms have been audited and certified as compliant
with the scientific, welfare and sustainability standards
established by the International Crocodilian Farmers’ Association
(ICFA). Together with two other farms in South Africa, these
are the only Nile crocodile farms that are currently certified by
ICFA.

The significance of the ICFA certification standard is that those
major and premium brands/tanneries within the industry that
are non-farmer members of ICFA will only purchase skins from
certified ICFA members. On animal welfare, sustainability and
good husbandry grounds, that excludes all non-certified
farmers from accessing those same high-end markets.

Each farm operates as a standalone business unit and is
managed as an independent cost profit centre, with the abattoir
at the Kariba Crocodile Farm serving as a further independent
business unit.

Kariba crocodile farm

Kariba Crocodile Farm (KCF) is the oldest of the three farms
and operates as the mother farm, housing the Division’s main
support facilities as well as the abattoir.

The farm is situated on land leased from the Zimbabwe Parks
& Wildlife Management Authority (ZPWMA).

The farm employs approximately 99 employees in permanent
roles, and has the capacity to deliver up to 15,300 skins on an
annual basis.

Nyanyana crocodile farm

Nyanyana Crocodile Farm (NCF) is the youngest of the Division’s
farming operations and is located adjacent to Kariba Crocodile
Farm.

This farm carries the responsibility for the incubation of all
domestic and wild eggs collected each year. The incubators
apply electronic climate control software to ensure that optimal
conditions are maintained throughout the incubation process.
This farm is also located on land leased from the ZPWMA.
The farm employs approximately 92 staff members in permanent
roles, and has an annual production capacity of 15,300 skins.

Ume crocodile farm

Ume Crocodile Farm (UCF) is situated at a remote location on
the Ume River estuary, 65km across the western basin of Lake
Kariba.

UCF is located on land leased from the Nyaminyami Rural
District Council (NRDQ).

This farm is not on the national electricity grid and relies on a
combination of diesel generators and a 252 kWp solar energy
unit as its energy sources.

The remote, isolated location provides a reduced biosecurity
and disease risk.

70% of the Division's domestic breeder herd is housed at
UCF within multiple pens designed to provide an optimal
environment for these mature crocodiles.

In terms of employee numbers, UCF is the largest of the farms
with approximately 119 staff engaged in permanent roles.
The farm is identical to KCF and NCF in terms of pen space
and therefore also has an annual production capacity of
15,300 skins.
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KEY OBJECTIVES

The following key objectives are integral in defining the Division’s
2022 sustainable development strategy:

Continuing to produce top quality skins desired by the premium
luxury brands;

Adapting production operations to meet evolving global
market dynamics;

Maintaining international operational standards within its AWARDS PRESENTED TO

abattoir despite the absence of a current export meat market
because of ristrictive conditions for the imprz)rtation of exotic THE DIVISION DU RI NG 2022
meats into the EU, imposed post-COVID;

Maintaining the Division’s credibility and standing with
international and local regulatory authorities:

a. Convention on International Trade in Endangered Species

The Responsible Investment

of Wild Fauna and Flora (CITES) and Social |mpact Award
International Crocodilian Farmer's Association (ICFA) awarded by the Corporate Social
Zimbabwe Parks & Wildlife Management Authority Responsibility Network Zimbabwe (CSRNZ)
(ZPWMA)

d. The Crocodile Farmers Association of Zimbabwe (CFAZ)

e. Zimbabwe Environmental Management Authority (EMA); CSR Awa rd

Continuing to meet the stringent expectations of international
customers and end consumers;

Advancing the sustainability of the operation further by
commencing a Life Cycle Assessment (LCA) on the environmental
consequences of the Division’s operations;

Further increasing the percentage of domestic crocodile eggs
produced;

Further reducing the level of phosphates in the pen discharge
water;

Continuing its strong relationship with its key stakeholders.

awarded by the Mashonaland
West Show Society

INTERNATIONAL CROCODILIAN FARMERS’ ASSOCIATION

The International Crocodifian Farmers’

Association (ICFA) is a not-for-profit

association, created to develop and improve
crocodilian farming practices; with respect for

animal welfare, the environment, people and local
communities. ICFA is supported by major luxury brands,
tanneries, manufacturers and business associations.

The association has developed and implemented an international standard
certification (ICFA 1001:2019 Crocodilian Farming - Requirements) that focuses
on sustainable farming and the welfare of animals at all stages of production.
The ICFA Standards Development Committee comprised farmers, veterinarians,
standards and certification specialists, requlators, and scientists with expertise

in crocodilian production, animal welfare, and conservation.

www.internationalcrocodilian.com
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KEY SUSTAINABILITY SUCCESSES KEY SUSTAINABILITY IMPACTS
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International Crocodilian Farmers Association Standard IMPACT: DEPRESSED SKINS MARKET WORLDWIDE
(ICFA 1001:2019 Crocodilian Farming Requirements) AND CHANGING MARKET DYNAMICS

All three crocodile farms were re-certified by ICFA during 2022.

Solar Power at Padenga

2022 was an improved year for solar power generation for the
Division. The solar array at NCF produced 977MWh of power,
an increase of 16% relative to 2021, and the solar array at UCF
increased its production by 237% to a total of 219MWh of power
compared to 2021. As UCF is off grid, their solar production
significantly reduces the volume of diesel required to run the
generators. In 2022, a total of 62,522 litres of diesel was saved
from having to be procured to fuel the generators and this
equated to a saving of 169 metric tonnes of CO, emissions,
ie.169 tonnes CO, .

Together, the two solar installations at UCF and NCF resulted in
areduction by the Division of 882 tonnes CO,_

during the course of its 2022 operations. @
Traceability Implementation E

The Division continued its initiative towards tracking each
crocodile through RFID (Radio Frequency Identification)
chipping to allow for individual animal management and
traceability. An additional 14,485 hatchlings born in 2021
were microchipped in 2022 upon transfer from hatchling to
rearing pens.

Mitigation
Revised production strategies in Zimbabwe in
response to evolving market skin quality demands:

Continued with the amended operational systems implemented
at that time in the production cycle when maximum skin
damage was identified to be occurring.

Introduced offshore nutrient profile testing of feed ingredients
and feed formulations to identify micro-nutrient deficiencies
in the feed.

Introduced white-noise generators across the farms to mitigate
the impact of outside noise causing stress to the livestock.
Synchronised harvest cycles across adjacent sub-farms for
reduced stress to the harvest crops.

Increased the capabilities of the Division’s molecular laboratory
to intensively monitor the health status of the production
crops through blood chemistry sampling and analyses.
Changed the harvest cut-off for each production year from
end-December to end-February to take full advantage of the
full summer period during which maximum growth and skin
cell deposition occurs.

Identified new protocols for moving hatchlings to grower
pens that significantly reduce stress during the move and
result in no interruption in feed intake and growth in the
livestock post transfer to grower pens.
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ORGANISATIONAL GOVERNANCE

The Division is committed to a Code of Corporate Practices and
Conduct based on the principles laid down in the King IV Report
and National Code on Corporate Governance Zimbabwe
(ZIMCODE).

The Directors seek to conduct the affairs of the Division within
the principles of transparency, integrity, and accountability to
best serve the interests of shareholders, employees, and other
stakeholders. This process gives the Division’s shareholders the
assurance that whilst protecting and adding value to its financial
and human resource investments, the Division is being managed
ethically and with the appropriate attention to risk management
in accordance with best international practice.

Professional and ethical conduct and the highest standards of
integrity are an integral part of how the Division conducts its
business affairs. The Division appreciates that investor and
stakeholder perceptions are based on the manner in which its
directors, management and staff conduct themselves in the
execution of the business.

The Division recognises that it must manage the various capitals
of its business in a sustainable manner. The Division considers
natural, human, intellectual, financial, manufacturing, and social
relations as capital inputs into its business model.

Ingrained in the Divisional culture is the perspective that in order
to be successful, its operations must comply with the Division's
best practice guidelines. These are set out in written policies and
manuals that are mandatory and part of the institutional framework,
guided and overseen by the Division’s executive management
team and implemented by its operational management structures.

The Division seeks to play its part in the global partnership for
sustainable development by implementing measures to
progressively reduce and minimise the direct and indirect social
and environmental impacts within its control and encourage
similar actions by others within its sphere of influence.

SUMMARY OF PADENGA'’S LOCAL AND INTERNATIONAL LEVELS OF COMPLIANCE

2018 2019 2020 2021 2022
International Audit and initial Follow-up Audit and
Crocodilian Farmers - - certification Audit and re-certification to
Association (ICFA) re-certification enhanced scientific
standards added

Bureau Veritas Audit
carried out by an Compliant for two years Compliant for two years N/A
independent
certification body
CITES Permit Compliant Compliant Compliant Compliant Compliant
Environmental Compliant Compliant Compliant Compliant Compliant
Management Act
(EMA) of Zimbabwe
Zimbabwe Parks and Compliant Compliant Compliant Compliant Compliant
Wildlife Management
Authority (ZPWMA)
Regulations
Crocodile Farmers Adherence to Adherence to Adherence to Adherence to Adherence to
Association of CFAZ Code of CFAZ Code of CFAZ Code of CFAZ Code of CFAZ Code of
Zimbabwe (CFAZ) Good Practice. Good Practice. Good Practice. Good Practice. Good Practice.

Membership Membership Membership Membership Membership

renewed. renewed. renewed. renewed. renewed.

As all farms are ICFA compliant, the Division is no longer required to conduct the Bureau Veritas Audit.
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PADENGA CROCODILE DIVISION SUSTAINABILITY REPORT FOR 2022

STAKEHOLDER MANAGEMENT

Effective stakeholder management assists in the efficient
creation of an improved operational environment, through
engagements and consultation processes that enhance Padenga’s
operations. The Company values stakeholder recognition as a
trustworthy and respected partner within the crocodilian industry
and within its sphere of influence. Stakeholder engagement is an
integral part of long-term value creation and sustainability at
Padenga. With that objective in mind, constant dialogue with
and feedback from its stakeholders regarding its activities is
important in terms of building a constructive relationship going
forward.

STAKEHOLDER ENGAGEMENT PLAN

During 2022, Padenga continued the implementation of a
Stakeholder Engagements Plan (SEP) through which stakeholder
engagement was mainstreamed into all operational departments
and units. However, restrictions resulting from the Covid-19
pandemic meant that initiatives such as the perception surveys,
which ascertained stakeholder perspectives of the operation,
were not able to be conducted for a second year.

Padenga’s primary engagements with its various stakeholder
groups are detailed in the table below:

Customer satisfaction initiatives
Customer specific audits

Customer engagement

Safe quality products

Products produced in a sustainable
manner

Sustainability reports
International Crocodilian Farmers
Association Certification

STAKEHOLDER PRIMARY ENGAGEMENT IDENTIFIED FACTORS STAKEHOLDER MANAGEMENT
Employees - Internal communications - Competitive pay and remuneration | « Padenga invests in developing its
- Code of conduct/ethics - Development and career employeesin an environment
- Training and development progression where they are treated with
- Safety policy procedures and - Performance enabling respect, their health and safety
program environment assured and their diversity valued.
- Health and safety reviews - Work/Life balance - Development, implementation
- Employee engagement surveys - Health and Safety and monitoring of human
- Employee suggestion initiatives - Collective bargaining resource policy and procedures.
- Grievance reporting procedures |  Equal opportunity - Training
- Social entertainment and sports - Fairtreatment - Regular internal communications
facilitation - Engagement and inclusion - Sensitive and responsive to staff
- Engagement with trade unions - Regular communication welfare needs
- Longservice awards - General Agriculture and Plantation
Workers'Union of Zimbabwe
(GAPWUZ)
Customers - Market research - Upholding customer charter - The Division upholds the rights

of its customers in line with their
respective charters ensuring that
the Division delivers premium
quality products as per their
requirements.

Rigorous quality checks on its
products

Regular engagements with key

customers

Customer support,complaintand
dispute resolution

Audits carried out to confirm that
skins sourced by the Division's
customers were responsibly
produced as wellasin compliance
with best practice in respect of
animal husbandry practices,
animal welfare, biosecurity, facility
security, meat processing,
employee social conditions,
worker safety, staff training and
environmental conditions.
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STAKEHOLDER MANAGEMENT (continueq)

STAKEHOLDER ENGAGEMENT PLAN (continued)

and Regulators

representatives

Holding meetings, policy trend
analyses and industry forums
Attending industry meetings
Regovulatogompliance
management

Animal welfare

Responsible business practices
Alignment of the Division’s strategy
to meet national priorities

Fair competition

STAKEHOLDER PRIMARY ENGAGEMENT IDENTIFIED FACTORS STAKEHOLDER MANAGEMENT
Investors - Comprehensive annual report - Comprehensive but concise - The Division commits to providing
compliant with Victoria Falls Stock information on operations and a balanced review of its
Exchange (VFEX) regulations future outlook at regularintervals performances and prospectsin its
- Annual General Meetings (MAGMA) | - Accurate financial reporting communications with investors.
- Relationships with intermediaries | « Returns commensurate with risks | « Improve profitability and returns
- Investor presentations assumed year on year.
- One on One meetings with - Sound governance - Improve governance oversight by
investors - Proactive risk management the board.
- Analyst presentations - Reports on its non-financials
- Website updates through its sustainability report
by focusing on its social,
environmental and economic
impacts.
Industry, - Continuous dialogue with - Stability and growth of the export | - The Division is committed to
Government government ministries and sector meet the economic, social and

environmental obligations in line
with the country’s development
strategy.

The Division facilitates scheduled
and ad hoc regulatory compliance
visits by Government veterinary
inspectors as well as monthly
inspections by public health
officers.

Compliant with international
trade regulations, e.g. CITES.

The Division has fulfilled the
certification requirements set by
CFAZ for all Zimbabwean
crocodile farms.

Community

Local community engagement,
media, social events and
sponsorship

High degree of participation with
its local community

Providing health support for its
community

Responsible business practices
Community development
Community empowerment
Employment, security and stability
Environmental protection

The Division engages with local
communities to support
economic activities providing
opportunities and facilitating their
socio-economic wellbeing.

The Division uses ISO 26000
Guidance on Social Responsibility
and the United Nations’
Sustainable Development Goals
(SDGs) as guidelines.

Suppliers and
service
providers

Providing educational support for
its community

Regular meetings, written
communications

Transparent bidding process
Relationship building

Responsible business practices
Transparency in procurement
process

Open communication

Timely payments

Business growth

Strategic partnerships

Regularreviews of supplier reports.
We recognise excellence in service
by our suppliers and look to
support their growth through
mutually rewarding partnerships.
Work with its suppliers and service
providers to progressively improve
the sustainability of the value
chain within the Division’s sphere
of influence.
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PADENGA CROCODILE DIVISION SUSTAINABILITY REPORT FOR 2022

HUMAN RIGHTS

The Division strives to satisfy the human rights expectations of
its stakeholders, customers, and the crocodilian industry.

The Division continues to accept and adopt the United Nations
Guiding Principles on Business and Human Rights, an international
standard applied by business entities that respect and protect all
forms of human rights in their operations.

The Division continues to comply with defined human rights
regulations in accordance with the Constitution of Zimbabwe
as well as applicable international standards and legislation.

Through values enshrined in various corporate policies including
the Division's Human Resources Manual, the business acknowledges
the necessity for a commitment to avoiding all human rights.

The Division strives to make positive contributions towards the
promotion and realisation of the following rights for its staff and
all stakeholder in relation to:

« Labour rights

+ Health (and safety) rights

« Freedom from child labour and forced employment
+ The right to human dignity (in the workplace)

« Protection from inequality and discrimination

« Theright to health

«  Theright to privacy

« Theright to food

« Aclean work environment that is not harmful to health
« Theright to education

« Theright to safe, clean and potable water.

Through its Community Social Investment (CSI) initiatives involving
technical, logistical, and material contributions, the Division has
continuously promoted the advancement of human rights
within the local communities in which it operates.

HUMAN CAPITAL

The Division views its people as an essential part of its business
and integral to creating and sustaining its culture, operational
performance, and successes. This recognition of the value of its
staff at all levels across the operation instils a healthy, rewarding
and satisfying working environment — one in which everyone
could contribute to the Division’s success and in doing so being
recognised for their individual performances.

Through employee engagement, personal growth and adherence
to strong corporate values, the Division seeks to implement a
culture of high-performance within its workforce. Senior
management continuously provides direction and constantly
reviews and realigns the operational systems to meet existing
and future operational challenges.

Fundamental principles and rights at work

Fundamental principles and rights at work are derived from the
International Labour Organisation (ILO) Declaration on Fundamental
Principles and Rights at Work and are promoted through the
Division’s corporate policies. These include the following:

«  Labour rights

-+ Health and safety rights

-+ Freedom from child labour and forced employment

+ Theright to human dignity (in the workplace)

- Protection from inequality and discrimination

- Freedom of association and the effective recognition of the
right to collective bargaining

The Divisional Human Resources Manual regulates all labour
issues within the Division and reflects the ethos contained in the
Divisional Charter.

The right to dignity in the workplace is expressly stipulated
within the General Human Resource Policy statement “that the
relationship between management and employees must at all
times be based on courtesy, understanding and respect for the
dignity of the person”.

Equal work for equal pay is guaranteed by the Division’s Grading
and Remuneration Policy.
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HEALTH AND SAFETY AT WORK

Employee wellness

Employee wellness is an essential component of the Division’s
operations, mainstreamed through various Company policies
and stipulated in the Health, Safety and Environment (SHE) Policy
whose objectives are to:

+ Provide a workplace that is injury-free and incident-free for all
employees, visitors, and contractors;

+ Enhance the well-being of its employees and those local
communities with which it is in contact;

- Foster and maintain positive SHE cultures within the workplace;

- Where practicable, minimise its impact on the local and
global environment within which it operates.

The Division has continued its successful partnership with
Providence Health & Wellness in the provision of primary health-
care to its employees and their dependants as part of the
Division’s employee wellness initiatives.

All efforts are made to prevent injuries in the workplace and to
reduce the incidences of ill-health whether work related or not.

These efforts incorporate regular risk assessments to:

- Reduce injury and work-related ilinesses;

- Eliminate hazards in the workplace;

+  Maintain a safe and healthy work environment;

- Provide a satisfactory assessment of health and safety risks;

- Provide adequate training in the safe use of all plant and
equipment.

Pre-employment medical screening is undertaken to establish a
baseline against which workplace injury and employee health
can be measured and assessed. Appropriate personal protective
clothing and equipment is guaranteed for all employees.

A Safety, Health and Environment (SHE) Committee is responsi-
ble for ensuring Divisional compliance with all local and national
SHE regulations and coordinates the education and training of
staff in relation to all aspects of SHE management. Third party
stakeholders with regulatory authority and expertise in health
and safety regularly monitor the Division’s operations for compliance
and to foster improvements.

Employee safety

The Division considers health and safety in its workplace as
critical to its operations. Any injuries on duty are viewed seriously
and receive due attention, with quarterly statistics reported at
Board level. The implementation of continuous on-the-job
retraining ensured there was strict adherence to clearly defined
Standard Operating Procedures (SOPs). The Division’s provision
of personal protective clothing and equipment was deemed to
be appropriate by the National Social Services Authority (NSSA)
and the Department of Veterinary Services during their respective
annual inspections of the Division's operations. No major concerns
in respect of employee safety were raised during either of these
inspections. These factors have contributed towards a continuation
of the low incidence rate of work-related injuries within the Division,
notwithstanding the potentially hazardous work environment
that prevails.

Following alterations to operational procedures, there was a
further reduction in the number of job-related injuries reported
from 42in 2021 to 39in 2022. The number of work place injuries
that involved crocodile bites to staff has decreased further for the
third year in succession. There was once again no job-related
fatality during 2022.

&
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THE ENVIRONMENT

In upholding its responsibility towards the environment as a
natural capital, the Division ensures that its operations comply
with national environmental laws, as well as international best
practice and standards. Throughout its operation there are
continued efforts to fulfil the expectations of its international
customers, as well as to maintain the Division’s standing with local
regulatory authorities: Zimbabwe Parks & Wildlife Management
Authority (ZPWMA); the Crocodile Farmers Association of Zimbabwe
(CFAZ); the Environmental Management Agency (EMA) as well as
local Town and District Council environmental by-laws. The
Division's strategy is to identify the environmental impacts from
its operations, evaluate their potential risk and take appropriate
measures to control or mitigate these impacts.

All skins exported were in full compliance with prevailing legislation,
namely: CITES provisions; CFAZ Code of Practice and Regulations;
ZPWMA regulations; and the Veterinary Authorities of both
Zimbabwe and the receiving countries.

Business intelligence tools

The Division has made a substantial investment over time into
the development of customised business intelligence tools to
allow more accurate prediction and modelling of outcomes from
specific operational scenarios. This permits a quick response to
economic, climatic and related issues that could otherwise
negatively affect the Division's performance. Pen-side input of
operational data allows real-time capturing and collation of data
to management and is used to populate dashboards that continually
monitor the operational performance and allowing for prompt
response and correction.

The Division has been RFID (Radio Frequency Identification)
chipping stock since 2019 to facilitate the traceability of individual
animals. By this means, individual animals are monitored for
growth, health and condition and skin quality.

=32

During 2022 a further 14,485 hatchlings that were born in 2021
were chipped and will be monitored through to harvest. With
similar numbers of stock chipped in prior years, this makes the
Padenga herd one of the most intensively monitored crocodile
crops in the industry with continuous data collection providing a
wealth of husbandry information that drives operational decision
making.

CROCODILE DIVISION LABORATORY

The Laboratory, which was opened in 2019, has met the
standards of a Biosafety Level 2 Laboratory with the following
testing capabilities:

Polymerase Chain Reaction (PCR) based methods to identify
viruses, bacteria, fungi, and vectors

DNA and RNA sequencing to further identify species and
molecular characterisation of pathogens
Microbiology cultures and analysis

Enzyme Linked Immuno Assays (ELISA-faecal gluco-
corticoids in assessment of animal well-being)
Clinical biochemistry

Haematology

Colorimetry for liver minerals and effluent )

These laboratory capabilities have strengthened Padenga’s
ability to conduct internal testing for the purposes of animal
disease diagnostics, health screening and disease surveillance,
biosecurity monitoring and research into farm specific skin
quality problems. This allows for the most expedient and
accurate response to safeguarding animal health and welfare as
well as improving product quality. In 2022 there was a significant
evolution towards evidence backing decision making based on
the reliable, timely and accurate diagnostic results produced by
the in-house Laboratory.
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THE ENVI RONMENT (continued)

PREVENTION OF POLLUTION

Effluent and solid waste disposal are regulated through the
Environmental Management Act Chapter 20:27, Section 60 and
the Environmental Management (Effluent and Solid Waste Disposal)
Regulations, Statutory Instrument number 6 of 2007.

Classification criteria are contained in Part lll, section 6 of the
Environmental Management (Effluent and Solid Waste Disposal)
Regulations and are categorised as follows:

- Ablue licence in respect of a disposal is environmentally
safe

- Agreen licence in respect of a disposal is considered to
present a low environmental hazard

- Avyellow licence in respect of a disposal is considered to
present a medium environmental hazard

- Ared licence in respect of a disposal is considered to
present a “high environmental hazard

Wastewater management

The Division is very conscious of its obligations in terms of both
Zimbabwean environmental legislation and the concerns of its
international market in respect of wastewater management.
Further to the wastewater consolidation project previously
implemented and reported, the Division has been working in
2022 with local consultant engineers to produce a wastewater
treatment solution that is acceptable to national Environmental
Management Agency (EMA).

A)
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A number of operational changes implemented in the year (and
reported separately below), materially changed the composition
of the pen discharge water, necessitating a re-evaluation of the
methodologies and the scale of any treatment solution to be
implemented. Thus, several 24hr wastewater sampling exercises
were conducted through the year to establish the correct seasonal
flow and composition levels to facilitate the design of an appropriate
treatment solution. Agreement was reached with EMA to initiate
the implementation of an agreed treatment solution during 2023.

Wastewater monitoring

Samples of the wastewater discharge from the farming operations
were analysed quarterly by officials from EMA to establish if the
effluent was within the levels defined in the Environmental
Management (Effluent and Solid Waste Disposal) Regulations,
Statutory Instrument number 6 of 2007.

The consolidation of the effluent streams now being discharged
at one point rather than via numerous smaller multiple points,
has resulted in the wastewater discharge becoming more
concentrated and this is reflected in the results below.

EMA Effluent Test
Categorisation 2018 | 2019 | 2020 | 2021 | 2022

Red Category 6% 50% 19% 24% 67%

Yellow Category | 47% 42% 6% 38% 33%

Green Category 47% 8% | 25% 38% 0%

Blue Category 0% 0% | 50% 0% 0%

100% | 100% | 100% |100% | 100%
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THE ENVI RONMENT(continued)

The Division has thus been working with EMA to specifically
reduce the heavy metal and phosphate levels within its pond
wastewater discharge and has already implemented the following
measures:

Increased flushing of pens with fresh water throughout the
day which results in higher dilution rates.

Installation of a floating surface aerator to re-oxygenate the
wastewater on exiting the farm.

Bio-degradation of any pollutant components.
Establishment of a solids trap in the main drain at the discharge
point from the farms.

More effective physical separation and removal of feed waste
and faecal matter from the pens before cleaning and flushing.
The installation of two agitator pump units in the consolidation
point.

The exclusion in late 2022 of potassium permanganate and
copper oxychloride chemicals from the water treatment
strategy and replacement with chlorine.

The development of a ball pelletizer that produces a feed
pellet that is more easily swallowed by crocodiles and thus
materially reduces the amount of organic feed waste that
enters the pond water.

Solid waste management

Managing solid waste and its disposal is a critical process that
requires appropriate attention to ensure that disposal methods
meet local environmental laws, together with statutory and
international best practice and standards.

A%

The Division is committed to the Best Environmental Option
(BEO) approach of the 4 Rs (Reduce, Re-use, Recycle and Recover)
and the zero-waste philosophy in managing waste.

The Division continues to maintain its non-hazardous waste
management system through the segregation of the different
types of waste material at multiple collection points across the
farms. Legal compliance through the submission of quarterly
environmental reports to EMA continues but waste management
accounting systems are still in the process of being implemented.
Continual training of staff, both internally and with the assistance
of EMA officials on the segregation of the different types of waste
is ongoing to ensure appropriate management of waste
products.

The division maintains its own landfill site for the disposal of solid
waste that cannot be recycled or incinerated. This landfill site
retained its blue category rating by EMA (low environmental risk)
in 2022.

Crocodile Division Solid waste management.

EMA EffluentTest | 2018 | 2019 | 2020 | 2021 2022
Categorisation

Landfill Site
Categorisation Blue Blue Blue Blue Blue




PADENGA CROCODILE DIVISION SUSTAINABILITY REPORT FOR 2022

THE ENVI RONMENT(continued)

Incinerator

The final option of the "4 Rs" in the zero-waste philosophy and
Best Environmental Option (BEO) approach is “Recover” where
waste is incinerated to prevent it from having to be disposed of
at a landfill. As part of its waste management plan, the Division
installed and commissioned a commercial scale incinerator in
2020, designed to predominantly incinerate the biological waste
from the abattoir and feed plant that posed the highest biosecurity
risk to the operation.

During 2022, 157,137kg of biological waste was incinerated thus
avoiding the necessity for landfill disposal. This was 21% less than
what had been anticipated as waste to be produced during
2022. This equated to 42,248kg less waste sent for incineration
which was achieved by enhanced feed waste management.

Hazardous waste

The establishment of a hazardous waste land treatment site is
being investigated at which mineral oils and coal dust can be
biologically degraded. Investigation into the safe disposal of
hazardous waste materials through incineration to ensure complete
destruction is being undertaken. An Oil and Fuel Spill Policy is
being developed and training in response to accidental oil spills
is planned. A Contaminated Zone Drainage Review is included in
the design of a new fuel storage depot under consideration to
ensure the potential for environmental contamination is minimised.

i

In accordance with the provisions of a Contaminated Zone
Drainage overview conducted, all three fuel depots on the farms
have appropriate and active oil/ water separators and are
encased in bunding to mitigate any potential fuels spillage.

A Chemical Compatibility System has been introduced to ensure
the safe storage of hazardous chemical substances (HCS). All
Divisional chemical storage areas follow a well-defined chemical
compatibility matrix that directs segregation of incompatible
chemicals to prevent any accidental mixing which could cause
fire, explosion, or the release of toxic gases.

The handling, storage and first aid training commensurate with
this is undertaken to ensure the safety of all employees exposed
to any HCS. Material Safety Data Sheets (MSDS) are obtained,
retained, and reviewed annually together with all those personnel
that handle or may be in contact with any HCS. The first aid
recommendations on all MSDS direct first aiders, clinic personnel
and employees handling the chemicals and treatment requirements
specific to the chemicals found on site are audited annually.
Policies are in place to ensure safety showers; eye baths and first
aid boxes are available close to the HCS storage areas. Purchasing
procedures are being reviewed to ensure protocols for buying
hazardous substances are fully observed before purchase. The
primary oil and fuel storage facility at KCF remains compliant
with the Environmental Management Act, Chapter 20:27.
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PADENGA CROCODILE DIVISION SUSTAINABILITY REPORT FOR 2022

THE ENVI RONMENT (continued)

SUSTAINABLE RESOURCE USE

Electricity consumption

Achieving energy efficiency remains a priority for the Division
since energy is a substantial input in the Company's operations.
The Division had an increase of 23% in electrical power consumption
supplied by the national grid in 2022, compared to 2021. This
increase was attributable to the increased volumes of water
pumped at the Northern Farms to enhance pond water quality
and mitigate against virus build up.

Electricity Consumption

2018 | 2019 | 2020 | 2021 | 2022

Yearly Usage

(MWh) 3,608 | 3,560 | 3,471 | 3,791 | 4,669

% Year-on-Year
Energy Change 23% -1% -3% 9% 23%

The following energy conservation initiatives were in place:

Variable Frequency Drive units (VFD's) installed on all large
electrical motors to minimise the start-up electrical load.
Separate energy meters installed at the NCF hatchling
section, feed plant and abattoir for real time monitoring of
power consumption.

All generators checked for load balancing.

The incinerator, East Pumping Station and South Pumping
station are monitored separately for their real time energy
consumption.

Wastewater pumps are on automatic float switches that
dictate that pumping occurs in accordance with the flow
rates of discharge water ensuring maximum efficiencies in
terms of power consumption.

Coal usage was reduced by 29% in 2022 through operational
changes in which crocodile hatchlings were transferred out of
the heated hatchling pens earlier than previously.

Investigations into alternative energy sources to replace coal
usage continue. A basic biogas digester using abattoir and feed
waste to provide renewable energy has been trialled during
2022 and will be expanded into a commercial scale pilot plant for
construction in 2024.

Diesel Usage
2022 saw a reduction of 8% in the quantity of diesel used at
Padenga. This was achieved as a consequence of the following:

The UCF solar array worked more efficiently in 2022 resulting
in less generator usage. Fewer boat trips between KCF and UCF
were implemented in 2022, resulting in savings on diesel usage.
The UCF feed plant was used less in 2022 requiring less
generator fuel.

The intention remains to increase installed solar generation
capacity at both NCF and UCF until a net zero usage of non-
renewable energy is achieved.

Total Diesel

Consumption 2018

2019 | 2020 | 2021 | 2022

Usage (litres) 378,2201454,636|448,010|552,048|506,746

9%-Yearly change 40% | 20% | -1.5% 23% | -8%

Petrol Usage
In 2022 Padenga'’s petrol usage decreased by 16% to the lowest
level in 5 years.

Additional en.erg'y meters WI|.| b'e |Qstalled in 2023 to facilitate Eot:l P;trgl ] 2018 | 2019 | 2020 | 2021 | 2022
energy monitoring and optimisation. onsumptio
Usage (Litres) 24,728 | 27,817 | 17,599 | 21,240 | 17,392
Coal usage
Annual coal usage for the hatchling sub-farms at Divisional Farms is a % Year on
function of the prevailing winter temperatures experienced as ’ -2% 12% | -37% 21% | -16%
; . . Year Change
coal is used to fuel the water heaters that sustain an optimal
temperature environment for the young hatchlings.
Total Coal Consumption 2018 2019 2020 2021 2022
Kariba Crocodile Farm Actual Usage (kg) 356,800 345,150 351,339 371,479 280,000
Nyanyana Crocodile Farm | Actual Usage (kg) 492,813 461,040 447,680 450,700 304,999
Combined Total actual (kg) 849,613 806,190 799,019 822,179 584,999
Combined % - Yearly reduction -11% -5% -1% 3% -29%
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THE ENVI RONMENT (continued)

Water Usage

With crocodiles being aquatic reptiles, water is an essential part
of the farming process. Lake water is abstracted, utilised on the
farms and returned after treatment back into the lake. Analysis of
data for KCF for the period March 2022 to February 2023, confirms
that only 3% of the lake water extracted does not return into the
lake and thus reflects the actual consumption of water by the
farms. This water is used in the grounds and gardens, in staff
homesteads or evaporates from ponds in pens due to the very
high temperatures experienced in the Zambezi Valley.

Scope of Data

Sustainability involves a continuous process of improving
efficiency through accurate data collection. In 2022 the Division
expanded the scope of data recorded by adding three additional
resource uses into the matrix presented in the table below. This
achieves a more comprehensive level of relevant data collection,
allowing the Division to work towards life cycle assessment (LCA)

reporting in the future.

0

Scope of Data
Additional Current New Scope % Apparent
Resource Usage Reported Usage New Scope Usage Total Usage increase due to
expanded Scope
Electricity
The current electricity 4,669 MWh Residential usage 186MWh 4,855MWh +4%
usage data is focused
on operational usage
only
Coal
The current coal usage 584,999%g Incubator usage 9,551kg 594,550kg +2%
is focused on
hatchlings only
Diesel
The current diesel usage 506,746 litres Third party diesel 13,652 litres 520,398 litres +3%
is focused on farm usage, e.g. hired
usage only. vehicles, security
vehicles, staff
vehicles and CSR
projects
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PADENGA CROCODILE DIVISION SUSTAINABILITY REPORT FOR 2022

CLIMATE CHANGE MITIGATION AND ADAPTATION

The effects of climate change have become a significant concern
for all businesses globally. The Division recognises that its operations
produce Greenhouse Gas emissions and has been measuring
and reporting on its carbon footprint since 2017. This has allowed
the business to evaluate its progress on implementing measures
to progressively reduce and minimise the direct and indirect
emissions within its control and encourage similar actions within
its sphere of influence.

The Division anticipates that those climate related changes
impacting its crocodile farms in Zimbabwe would be rising
average temperatures, increased storm intensities and the risk of
low water levels in Lake Kariba due to variable rainfall patterns
within its catchment area.

The Division also has to consider the effects of climate change on
its supply chain, and in particular the continuing production of
its feed raw materials. The new 1,000m? dry feed storage shed
constructed in 2019 has already proved invaluable during the
supply uncertainties induced by the COVID-19 pandemic,
allowing the Division to offset extended supply interruptions by
holding three months’ supply of critical feed stocks for the
business.

Solar Energy
The Division has made considerable investments

Y \/
A A
Farm (NCF) and Ume Crocodile Farm (UCF). >

into solar energy at both its Nyanyana Crocodile

At NCF the Division has been able to complete the physical
installation of the 1.2MW solar array, of which 746kWp has been
commissioned and synchronised to the grid to-date. Phase 1
became operational in May 2019 and Phase 2 in November 2020,
thus achieving two thirds of the final design capacity. The
completion of Phase 3 was impacted by COVID-19 related supply
constraints and the equipment and materials were finally
received on the farm in late 2022. The ancillary equipment to
synchronise this third array to the national grid is also on site,
with the final wiring and installation commencing in April 2023.
Testing and verification of the equipment will be completed by
June 2023, and full synchronisation to the grid is expected to
take place in July 2023.

All the electricity produced is fed directly into the National
Zimbabwe Electricity Transmission and Distribution Company
(ZETDQ) grid. The energy fed into the grid is metered at the
distribution room and a credit is raised by ZETDC for the energy
generated and offsets the cost of overall energy drawn from the
grid.

A total of 977MWh of electricity was produced at the NCF solar
array during 2022, a further increase of 16% over 2021. The graph
opposite reflects the increase in renewable solar energy produced
over the last three years. This materially reduces the Division’s
annual electricity costs and its GHG emissions and makes the
operation more environmentally sustainable.
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KEY ACTIONS FOR 2023

The Division, guided by an independent sustainability consultancy firm, places high
value on furthering the sustainability of its operations as well as that of its value chain.
The following key actions have been identified to further progress the Division’s
compliance with sustainability goals:

Wastewater management: Under the guidance and endorsement of EMA, initiate
the construction of an appropriate, practical and affordable wastewater
treatment solution.

Renewable energy: Complete the construction and commissioning of the final
phase of the grid-tied solar array to achieve a total output of 1.2 MW by July 2023.
Investigate the feasibility of constructing a plant to utilize abattoir biological and
feed waste to produce biogas as an alternative to coal.

Waste management: Work towards decommissioning the Division’s dumpsite
and rehabilitating the land to its natural state.

Upgrade the Division's sustainability reporting to incorporate the life cycle
assessment (LCA) of its production and advance from the existing gate to gate
model to a cradle to gate model through appropriate data collection and
evaluation.

Memberships
The Division is a member of the following organisations and professional entities:

International Crocodilian Farmers Association (ICFA)
Crocodile Farmers Association of Zimbabwe (CFAZ)

Professional Bodies

Association of Chartered Certified Accountants (ACCA)

Chartered Governance and Accountancy Institute Zimbabwe (CGI)
Council of Veterinary Surgeons of Zimbabwe (CVSZ)

Institute of Chartered Accountants of Zimbabwe (ICAZ)
Zimbabwe Institution of Engineers (ZIE)

Institute of Personnel Management of Zimbabwe (IPMZ)
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LEGISLATION

M3IINYIN0 ANYAWOD

The Division complies with the specific standards and regulations set by those industry related organisations and authorities that it
operates within:

Convention on International Trade in Endangered Species of Wild Fauna and Flora (CITES)
Crocodile Farmers Association of Zimbabwe (CFAZ)

Environmental Management Agency (Zimbabwe) (EMA)

General Agriculture & Plantation Workers” Union of Zimbabwe (GAPWUZ)

International Crocodilian Farmers Association (ICFA)

UK Farm Animal Welfare Council

Zimbabwe Parks & Wildlife Management Authority (ZPWMA)

JINYNYIN0D

In addition, the Division is compliant with the following international and national environmental and animal health legislation:
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International Legislation
Convention on International Trade in Endangered Species of Wild Fauna and Flora (CITES)
European Regulations of Slaughter Procedures — Decree 93-119-ec_en
Regulation (EU) 2016/679 - Directive 95/46/EC — General Data Protection Regulation

Zimbabwean Legislation
Accident Prevention (Workers Compensation Scheme) Notice — Statutory Instrument 68 (of 1990)
Animal Health Act (1961), Chapter 19:01 (Revised 1996)
Animal Health (Movement of Game) Regulations
Collective Bargaining Agreement: Agricultural Industry — Statutory Instrument 116 (of 2014)
Competition Act (Chapter 14:28) as administered by the Competition and Tariff Commission (CTC)
The Drugs Control Act Chapter 320
Environmental Management Act, Chapter 20:27
Environmental Management (Effluent & Solid Waste Disposal) Regulations, Statutory Instrument  No. 6
Environmental Management (Control of Hazardous Substances) General Regulations Statutory Instrument No. 268 of 2018
Environmental Management (Environmental Impact Assessment & Ecosystems Regulations) Statutory Instrument No. 7 of 2007
Factories and Workers Act (Chapter 14:08)
Factories and Works (Registration & Control) Regulations, Government Notice 262 of 1976
Fertilisers, Farm Seeds and Remedies Act (1996) Chapter 18:12
Food & Food Standards Act (1971) Chapter 15:04
Inland Waters Shipping Act
Labour Act (Chapter 20:01)
Labour Relations (HIV/ AIDS) Regulations — Statutory Instrument 105 (of 2014)
Parks & Wild Life Act (1975), Chapter 14
Pneumoconiosis Act (Chapter 15:08)
Prevention of Cruelty to Animals Act (2001)
Produce Export (Abattoir, Slaughter & Meat Hygiene) Regulations, 1984
Public Health (Abattoir, Animal and Bird Slaughter and Meat Hygiene) Regulations, 1995
Stock Trespass Act (1991), Chapter 19:14
Veterinary Surgeons Act (1996), Chapter 27:15
Water Act Chapter 20:24

JINYWH0443d TYIDNYNIA

To ensure compliance with the above, the Zimbabwean Department of Veterinary Services facilitates the following:

Routine and ad hoc regulatory compliance visits to the Division’s crocodile farms
Monthly inspections of the Division's export approved crocodile abattoir.
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PADENGA GOLD MINING DIVISION SUSTAINABILITY REPORT FOR 2022

STATEMENT FROM THE CHIEF OPERATING OFFICER, JAMES BEARE

Welcome to Dallaglio’s Sustainability Report for 2022

Since Padenga is the majority shareholder of Dallaglio Investments
(Pvt) Ltd, Dallaglio is included in the Padenga Holdings Limited
annual report. For its 2022 sustainability report, Dallaglio has
expanded the scope of its reporting by including specific resource
usage data and corresponding carbon footprint calculations for
each of the three mining divisions - Pickstone Peerless Mine,
Pickstone Milling Centre and Eureka Mine. As the occupational
health and safety of its employees is critical to Dallaglio’s operations,
the safety statistics for both Pickstone Peerless Mine and Eureka
Mines have been incorporated. Ensuring the continuous sustainability
of its operations, 2022 saw the employment of a Shared Services
Manager at each mine whose role is to oversee the implementation
and mainstreaming of Business Management Systems at each
operation. Over time this will allow Dallaglio to measure and
improve the efficiency of its processes and procedures at each
mine.

2022 was a productive year for Dallaglio, with Eureka Mine
coming on line to full capacity to produce 1,352kg of gold.
Dallaglio’s flagship CSl initiative - Pickstone Milling Centre (PMC)
- which mills ore for the informal mining community, also saw a
significant increase in the amount of ore milled and gold
produced, increasing its gold production from 28kg in 2021 to
61kg this year.

Dallaglio employed a further 249 staff across the Company,
reaching a total of 1,177 employees in 2022. Pickstone Peerless
Mine saw the largest staff increase of 57% due to its planned
move to underground mining.

The Company spent a total of USD146,646 on social investments
within the communities surrounding Pickstone Peerless and
Eureka Mines in 2022. This included drilling and installing five
boreholes for villages and schools surrounding Eureka Mine,
thereby ensuring their access to clean water.

2022, however, ended with a fatal incident at the Pickstone
Peerless underground operation. This tragic event made the
mine reassess its safety procedures, resulting in the safety risks
and containment measures being updated to avoid such a
recurrence.

Dallaglio has made meaningful progress in its sustainability
reporting in 2022 and by using its 2022 data as a baseline, the
Company is able to set benchmarks and work towards further
improving the sustainability of its operations in 2023 and beyond.

=

James Beare
Chief Operating Officer
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KEY SUSTAINABILITY SUCCESSES

Improved drilling efficiency

In Q2 2022, a new drilling contractor was appointed to take
over Eureka Mine's grade control drilling campaign. The
appointment of the new contractor has resulted in improved
drilling efficiencies. Diesel usage has also been capped
which greatly reduces the cost risk to the mine.

Working with its local stakeholders

Throughout 2022 Dallaglio supported its local communities
through various social investment initiatives (see page 70).
Pickstone Peerless Mine spent USD 40,992 while Eureka Mine
spent USD 105,654 on such initiatives.

Significant economic benefit to the Nation

Dallaglio’s total payments to the Zimbabwean Government
for 2022 were USD4,149,881. The key contributions to the
fiscal revenue were through the payment of IMTT Tax (52%),
Duty Payments (40%), Corporate Tax (7%) and Withholding
Tax (19).

KEY SUSTAINABILITY IMPACTS

Loss of Life at Pickstone Peerless Mine

A fatal incident occurred at the Pickstone Underground
Operation in November 2022. Incident investigations were
carried out by the Ministry of Mines, leading to suspension of
the underground mining operations. Following a review of the
occupational health and safety management systems for the
underground mining operations, the suspension was lifted.

MITIGATION
Internal and third-party investigations were carried out and
mitigation measures have been implemented to avoid
recurrence.
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COMPLIANCE

Compliance with the applicable laws and regulations is a funda-
mental duty of any organisation to be socially responsible. The
essential characteristics of social responsibility is the willingness
of an organisation to incorporate social and environmental
considerations in its decision making and to be accountable for
the impacts these may have on society and the environment.

This implies both transparent and ethical behaviour that contributes
to sustainable development, is in compliance with applicable
laws and is consistent with international norms of behaviour and
best practice. It also implies that social responsibility is integrated

throughout the organisation, is practised in its relationships and
takes into account the interests of stakeholders (ISO 26000). In
order to fulfil this essential aspect of sustainability, Dallaglio is
working towards being compliant with the following laws and
regulations set by the industry related organisations and authorities
the Company operates within:

International Legislation
International Cyanide Management Code
Zimbabwean Legislation

Accident Prevention (Workers Compensation Scheme) Notice -
Statutory Instrument 68 (of 1990)

Competition Act (Chapter 14:28) as administered by the
Competition and Tariff Commission (CTC)

Environmental Management Act, Chapter 20:27
Environmental Management (Effluent & Solid Waste Disposal)
Regulations, Statutory Instrument No. 6

Environmental Management (Control of Hazardous
Substances) General Regulations Statutory Instrument

No. 268 of 2018

Environmental Management (Environmental Impact
Assessment & Ecosystems Regulations) Statutory Instrument
No. 7 of 2007

Explosives Regulations, 1989 (SI72)

Factories and Workers Act (Chapter 14:08)

Factories and Works (Registration & Control) Regulations,
Government Notice 262 of 1976

Forest Act Chapter 19:05

Labour Act

Labour Relations Act 28:01 of 1996 (Revised)

Mines and Minerals Act 21:05 of 1996 (Revised)

Mining (Health and Sanitation) Regulations, 1990 (SI156)
Mining (Management and Safety) Regulations, 1990 (SI 109)
NSSA Act of 1989, Chapter 17: 04

The Parks and Wildlife Act (Chapter 21:05) 1996 Revised
Edition

Pneumoconiosis Act (Chapter 15:08)

The Public Health Act, (Chapter 15:09) 1996 Revised Edition
Radiation Protection Act, Chapter 15:15

The Rural Districts Councils Act, (Chapter 29:13) 1996
Revised Edition

The Water Act, (Chapter 20:24) 1998

Environmental Legislation

With gold mining having a significant impact on the environment,
during 2022, Dallaglio continued to adhere to the Environmental
Management Act of Zimbabwe, Chapter 20:27 and accompanying
regulations as shown by the granting of the licences in the table
below based on the Environmental Management (Effluent and
Solid Waste) Disposal Regulations Statutory Instrument number
6 of 2007 environmental discharge bands.

Each quarter, Dallaglio arranges for the Environmental Management
Agency (EMA) to carry out site inspections to ensure compliance
with the specific licences granted for the different aspects of its
operation.
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PADENGA GOLD MINING DIVISION SUSTAINABILITY REPORT FOR 2022

COMPLIANCE (continued)

EMA Environmental Discharge Bands

To prevent pollution, effluent and solid waste disposal are regulated through the Environmental Management (Effluent and
Solid Waste Disposal) Regulations, Statutory Instrument number 6 of 2007. The discharge classification criteria are as follows:

a. Ablue licence in respect of a disposal is considered to be environmentally safe
b. Agreen licence in respect of a disposal is considered to present a low environmental hazard
c. Avyellow licence in respect of a disposal is considered to present a medium environmental hazard
d. Aredlicence in respect of a disposal is considered to present a high environmental hazard
PICKSTONE PEERLESS MINE EUREKA MINE
2021 2022 2021 2022
Blue licence: - Effluent disposal + Mine EIA - Air emission for - Listed below are licenses
licence - mining - Effluent disposal enerators that are issued by EMA
- Effluent disposal licence licence - mining olid Waste and are all valid.

(4 septic tanks)
Air emission licence for
all 5 generators

- Effluent disposal licence

(4 septic tanks)

- Air emission licence for

all 5 generators

(mine waste rock)

- Effluent disposal

licence - septic tanks

0 Licence to operate is
renewed annually based
on the Mine’s EIA.

o TSF EIA

o Airemission for generators

o Solid Waste
(mine waste rock)

o Effluent disposal
licence - septic tanks

o Waste generation

(domestic waste)

- Solid waste disposal

(tailings dam/slimes)

- Pickstone effluent

disposal licence

- Effluent disposal for

dewatering of
Burnet Shaft

« Air emission

licence - elution

(domestic waste)

- Solid waste disposal

(tailings dam/slimes)

- Pickstone effluent

disposal licence

« Effluent disposal for

dewatering of
Burnet Shaft

« Air emission

licence - elution

licence
o Water abstraction
Green licence: - N/A - N/A - N/A - N/A
Yellow licences: - Solid waste disposal - Solid waste disposal - N/A . N/A

Duchess Hill operation
without approved EIA.
The EIA has since been
completed.

- Environmental

discharge - Corrective
measures have been put
in place to avoid future
incidents.

Red licences: - Pickstone Peerless - Pickstone Peerless - Eureka hazardous - Eureka hazardous
hazardous substance hazardous substance substance storage and substance storage and
storage and use licence storage and use licence use licence use licence

- Pickstone Peerless - Pickstone Peerless - Eureka hazardous - Eureka hazardous waste
hazardous substance hazardous substance substance importation disposal licence
importation licence importation licence licence - Eureka hazardous

- Pickstone Peerless - Pickstone Peerless « Eureka hazardous waste importation licence
hazardous waste hazardous waste disposal licence - Eureka Solid waste
disposal licence disposal licence - Eureka Solid waste disposal (tailings dam/

disposal (tailings dam/ slimes)
slimes)

Others - Licence for Use of - Licence for Use of - Issued by Radiation - Invoiced by RPZA to pay
lonising Radiation lonising Radiation Protection Authority of for 2023
Apparatus Apparatus Zimbabwe (RPAZ), valid | « Permit to import

- Private mobile radio « Private mobile radio from 01/01/2020 to radiation emittin
licence licence 31/12/2020 devices — applied for

exemption
- Explosives permits
(purchase/storage)
Fines: + None at Pickstone « Fined by EMA for - Sand abstraction - Expansion of the TSF

without an EIA
certification.

The ESIA has since been
completed and
submitted to EMA.

68 Padenga Holdings Limited Annual Report 2022




PADENGA GOLD MINING DIVISION SUSTAINABILITY REPORT FOR 2022

STAKEHOLDER MANAGEMENT

Dallaglio believes that engaging with its stakeholders will allow
the Company to build a strong long-term relationship, enhancing
its operations within the communities it operates as well as its
wider sphere of influence. Dallaglio places high value on engaging
with stakeholder groups such as its employees, contractors,
financial institutions and Government and also appreciates the
importance of building trusted relationships with key local
stakeholders such as traditional leaders and their communities.

Stakeholder Engagements

Dallaglio deals with a multitude of stakeholders throughout the
year and the following four topics were identified as key issues
raised by stakeholders with the Company during the course of
2022:

Health and safety management
In response to any health & safety incidents, the mines
engaged with NSSA, EMA and the Ministry of Mines.

Alignment with the national mining strategy
A site visit to both mines was carried out by the Minister of
Mines.

Cultural rites
Engagements of traditional leaders were held to abide by
cultural rites expectations.

Land acquisition and the interest of affected stakeholders
This involved dealing with private land users in the areas
surrounding the current mining operations.
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PADENGA GOLD MINING DIVISION SUSTAINABILITY REPORT FOR 2022

HEALTH AND SAFETY

Employee health and safety is critical to Dallaglio. The Company’s
Safety, Health & Environment (SHE) Policy has been implemented
at both mines and refresher training has been given. Dallaglio
has also implemented the following:

Regular planned Visible Felt Leadership (VFL) visits by
management to workplaces, creating a platform for both
management and employees to discuss daily safety challenges
of the tasks at hand.

Planned Task Observation (PTO) training as an extra safety
precaution.

Hazard Identification and Risk Assessment (HIRA) in Safety, a
process which assists identifying risks which are not within
acceptable limits.

A Fatal Risk Elimination approach to Safety Management was
introduced at the Company in the final quarter of 2022.
Training has been conducted and implementation is currently
underway.

SAFETY RECORD

EUREKA MINE SAFETY STATISTICS 2022

NUMBER OF INCIDENT
TYPE OF INCIDENT Q1 | Q2 | Q3 | Q4 | YTD
Fatality 0 0 0 0 0
High Potential Incident 3 1 1 1 6
LostTime Injury 0 0 0 0 0
Medical Treatment Case 1 3 0 3 7
Near Miss 3 3 27 20 53
First Aid Case 5 5 3 3 16
Property Damage 6 7 5 24
Environmental 2 1 2 0 5
Total 20 20 39 32 (111

PICKSTONE PEERLESS MINE SAFETY STATISTICS 2022

NUMBER OF INCIDENT
TYPE OF INCIDENT Q1 | Q2 | Q3 | Q4 | YTD
Fatality 0 0 0 1 1
High Potential Incident 1 0 1 1 3
LostTime Injury 0 0 0 2 2
Medical Treatment Case 6 1 0 0 7
Near Miss 0 0 2 4 6
First Aid Case 0 0 3 2 5
Property Damage 8 2 2 6 18
Environmental 0 0 0 2 2
Total 15 3 8 18 | 44

Despite the rigorous health and safety precautions taken to avert
injuries in the underground mine, a fatality occurred in November
2022. The appropriate notification was made to the Ministry of
Mines Inspectors and an accident investigation was carried out,
leading to the suspension of the underground mining operations.
The suspension was eventually lifted when regulatory authorities
were satisfied with management interventions and the OH&S
measures in place. Through Providence Health, trauma counselling
was provided to employees who were directly and indirectly
affected by the accident.

Dallaglio has been providing its employees with access to
medical facilities on the mines through Providence Health
Mobile Clinics at both Pickstone Peerless and Eureka Mines. With
the recommissioning of the Eureka Mine in October 2021, a
permanent Providence Health Clinic was opened at Eureka Mine
in November 2022 which is now registered with the Health
Professions Authority. The clinic is equipped with two beds and
blood pressure and diabetes testing equipment is available.
Malaria and sexually transmitted infection (STI) testing is also
carried out, as well as HIV testing. There is a visiting doctor from
Guruve Hospital once a week. As a First Responder, an ACE
ambulance and technicians are also available onsite.

The Mobile Clinic at Pickstone Peerless Mine is run by Providence
Health and includes all basic equipment. Nurses are available
24/7 from Monday to Friday and a doctor visits the clinic once a
week.

&
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THE ENVIRONMENT @I

Dallaglio is committed to ensuring that its operations are sustainable
by reducing its impact on the environment, specifically recognising
its responsibility in sustainably extracting finite resources. The
Company ensures that its operations comply with national
environmental laws, as well as international best practice and
standards. Dallaglio’s strategy is to identify environmental impacts
from its operations, evaluate potential risk and take appropriate
measures to control or mitigate the impacts.

Key Annual Environmental Data for 2022
The table below presents some key data for Pickstone Peerless and
Eureka Mines:

Pickstone
Peerless Eureka
Unit Mine Mine
kWh/tonne
Electricity of crushed 34.96 3333
ore
Total Diesel litre/tonne
(machinery and generators) | of crushed 298 440
ore
Activated Carbon 0.17 0.04
. kg/tonne
C d 0.82 1.00
yanide of crushed
Hydrogen Peroxide ore 1.05 0.37
Blasting Emulsion 2.23 249

Tailings Storage Facility

Managing the tailing dams is a critical element of Dallaglio’s
operations. Procedures are in place to ensure the tailings storage
facilities (TSFs) are able to cope with extreme rainfall events
without risking potential cyanide containing effluent egress into
the natural water systems. Environmental monitoring boreholes
for both control and plume analysis from the TSFs have been
installed. The newer tailings storage facilities are lined according to
national legislation to minimise the risk of cyanide leaching to
underground water. The old, inherited TSFs that are not lined, are
due for decommissioning in 2023.
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CARBON FOOTPRINT [?

When reporting on Greenhouse Gases (GHGs), there are three
scopes of emission to be included in the calculations:

Scope 1 Calculations covering emissions from direct fuel use

Scope 2 Calculations covering emissions from indirect sources
such as electricity

Scope 3 Calculations covering indirect emissions not included
in Scope 2, e.g. business travel, shipment of goods.

Dallaglio reports on its carbon footprint as follows:

« Scope 1 calculations:
Application of the Department for Environment, Food and
Rural Affairs (DEFRA) (United Kingdom)'s UK Government
GHG (Greenhouse Gases) conversion factor for Company
reporting for 2022.

« Scope 2 calculations:
Calculation for 2022 is based on www.emissionsfactors.com’s
IPCC calculation value of 0.729770333127 kgCO, /kWh for
Zimbabwe.

The carbon footprint data is presented as tonnes of carbon
dioxide equivalent (tonnes CO,) which is the universal unit of
measurement to indicate the global warming potential (GWP) of
GHGs, expressed in terms of the GWP of one unit of carbon
dioxide (CO,). The GWPs used in the calculations of CO,, are
based on the Intergovernmental Panel on Climate Change (IPCC)
Fourth Assessment Report (AR4) over a 100-year period.

Opposite are the carbon footprint values for the two mining
divisions. The first value shows the tonnes CO,, based on the
total production volume while the second calculation is the
tonnes CO,_ per tonne of crushed ore. The second value allows
the production efficiency of each mine to be compared.

Scope 1: Direct Emissions
This relates to the total amount of diesel
used for both machinery and generators.

o
a

X

Pickstone
Emissions Peerless Eureka
Sources (CO2 ) Unit Mine Mine
Total Diesel used |tonnes CO26 4.002.66 17 144.76
Specific Diesel tonnes CO,_ 0.0110 0.0154
used per tonne of

crushed ore

Scope 2: Indirect Emissions
This relates to indirect GHG emissions associated with
the purchase of electricity from the national grid.

Pickstone
Emissions Peerless Eureka
Sources (CO,) Unit Mine Mine
Electricity tonnes CO,_ 8911.68 2165895
Speciﬁg tonnes CO__ 0.0246 0.0194
Electricity per tonne of

crushed ore

75 Padenga Holdings Limited Annual Report 2022

JINVNYIA0D M3IAYIA0 ANYAWOD

ALITIGYNIVLISNS

=
=
=
=
[=]
=
-
-
m
=
-
(=3
=
=
=
=
=)
m

NOILYWYO4NI .S4IAT0HIYVHS




PADENGA GOLD MINING DIVISION SUSTAINABILITY REPORT FOR 2022

COMMUNITY INVOLVEMENT & DEVELOPMENT

Through its Corporate Social Investment Responsibility (CSIR)
Policy and Plan, Dallaglio is committed to supporting initiatives
that measurably improve lives and the sustainability of the
environment that the Company operates in. The key aim of CSIR
is to give support and improve the CSIR footprint of the Company
by making sure that social investments deliver the desired
benefits. Dallaglio has made a significant contribution towards
developing the communities that surround the mines, as well as
to the broader community development areas of the Zimbabwean
economy.

Engaging in more sustainable initiatives, such as inclusive
business, which benefits low-income communities and reduces
poverty, while adhering to the Company’s for-profit mandate, is
key to Dallaglio’s CSIR objectives.

Dallaglio’s CSIR program aims to:

Reduce poverty

Increase education

Promote gender equality and empowerment of women
Improve general health and well-being

Promote environmental sustainability

Milling Centre for the Small-Scale Mining Community

Cordillera is Dallaglio’s formal small scale gold mining business
with one asset, Pickstone Milling Centre (PMC). Under Cordillera’s
operating model, there are 160 people from the local community
undertaking daily mining related work on formally issued
tributed claims. There are a further 200 women from the local
community hand sorting through low grade stockpiles for
further processing at the milling centre. This hand-sorting
initiative was designed to empower local women from the area.
PMC remains the Group's flagship CSIR initiative, and is continually
exploring opportunities to support the Group’s wider CSIR
strategy, focusing primarily on local schools and health facilities.

The processing plant at PMC includes a small crushing circuit and
six round mills with concentrators. This plant allows the ore
workings from small scale miners to be transported to the
crushing plant, and then transferred to the main Pickstone
Peerless processing plant. 39,218 tonnes of ore supplied by the
informal miners were milled during 2022. The small-scale miners
operate under the governance of a co-operative that regulates
membership and legislative compliance. Through this association,
more than 160 members of the community have access to
incomes.

Community Social Investments

During 2022, Dallaglio supported its local communities through
the following initiatives. Pickstone Peerless Mine spent a value of
USD 40,992 while Eureka Mine spent USD 105,654.

EUREKA
Purchased textbooks for primary and secondary schools in
Guruve.
Drilled and installed 5 solar powered boreholes at Chimanikire
Primary School, Grey City and Muroiwa Villages, Muzika School
and Nhamoyebonde Village.
Drilled and installed 2 solar powered boreholes at Chipadze
Stadium in Bindura.
Carried out electricity repairs at Chimanikire School, including
replacing cables.
Contributed a total of 4,230 litres of diesel to different
stakeholders in the Guruve District and Mashonaland Central
Province.
Donated bottled water and soft drinks for the Field Day held
at Siyalima.

PICKSTONE PEERLESS
Supported the local leadership through the provision of
diesel, including for Heroes Day and Independence Day
celebrations.
Renovated the Mother's Shelter at the Mafuti Clinic.
Donated 100 HIV/AIDS self-test kits and 300 condoms to the
Fanham Clinic.

Employment Creation

Dallaglio places high emphasis on contributing to the local
communities through employment creation. 37% of those employed
at the Pickstone Peerless Mine and 65% at the Eureka Mine are
from the local communities, demonstrating that Dallaglio is a key
employer within the area of the mines.

Wealth & Income Creation
With Dallaglio running large scale mining operations, its mines
provide significant economic benefit to the nation as follows:

The recommissioning of Eureka Mine is making significant
contributions towards the Government's Vision 2030 Goal.

During 2022, Pickstone Peerless Mine produced 547 kg of
smelted gold, while 1,352 kg were produced at Eureka and
61 kg at PMC. This would equate to an export value of USD
105 million. By 2025, Dallaglio is expected to produce 2,400kg
of smelted gold with an export value of USD 130 million - a
significant increment to Zimbabwe's current annual production.
Dallaglio’s total payments to the Zimbabwean Government for
2022 were USD 4,149,881. The key contributions to the fiscal
revenue were through the payment of IMTT Tax (52%), Duty
Payments (40%), Corporate Tax (7%) and Withholding Tax (1%).
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GLOSSARY OF TERMS
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ACCA Association of Chartered Certified Accountants LCA Life Cycle Assessment

BEO Best Environmental Option LCP Lake Crocodile Park (original name for KCF)

CDSB Climate Change Disclosure Framework of the MSDS Material Safety Data Sheets Q
Carbon Disclosure Standards Board MWh Megawatt Hours g

CFAZ Crocodile Farmers Association of Zimbabwe NCF Nyanyana Crocodile Farm %

CGl Zimbabwe  Chartered Governance and Accountancy Institute NEC National Employment Council
Zimbabwe NRDC Nyaminyami Rural District Council

CIPS Chartered Institute of Procurement & Supply NSSA National Social Security Authority

CITES Convention on International Trade in Endangered OHS Occupational Health & Safety %

=

Species of Wild Fauna and Flora PCR Polymerase Chain Reaction E

CO2e Carbon Dioxide Equivalent PMC Pickstone Milling Centre E

Csl Community Social Investments PTO Planned Task Observation 0

CSIR Corporate Social Investment Responsibility RFID Radio Frequency Identification

CSR Corporate Social Responsibility RPAZ Radiation Protection Authority of Zimbabwe =

CSRNZA Corporate Social Responsibility Network Zimbabwe RDC Rural District Council %

CTC Competition & Tariff Commission R&M Repair & Maintenance E

Ccvsz Council of Veterinary Surgeons of Zimbabwe SDGs Sustainable Development Goals g

DEFRA Department for Environment Food and Rural SEP Stakeholder Engagement Plan ;
Affairs (United Kingdom) SHE Social, Health & Environment

EMA Environmental Management Agency SOPs Standard Operating Procedure(s) @

ESIA Environmental & Social Impact Assessment SR Social Responsibility E

EY Ernst & Young Tonnes CO2e Tonnes of Carbon Dioxide Equivalent §

GAPWUZ General Agriculture & Plantation Workers’ Union of VFL Visible Felt Leadership z
Zimbabwe UCF Ume Crocodile Farm §

GHG Green House Gases UNGC United Nations Global Compact E

GRI Global Reporting Initiative UNGPs United Nations Guiding Principles on Business & =

GWP Global Warming Potential Humans Rights

HCS Hazardous Chemical Substances VFDs Variable Frequency Drives

HIRA Hazard Identification and Risk Assessment VFEX Victoria Falls Stock Exchange

HRDD Human Rights Due Diligence WADCO Ward Committee

ICFA International Crocodilian Farmers Association WHT Withholding Tax

ICZA Institute of Chartered Accountants of Zimbabwe WTO World Trade Organisation

IFRS International Financial Reporting Standards ZERA Zimbabwe Energy Regulatory Authority

ILO International Labour Organisation ZESA Zimbabwe Electricity Supply Authority

IMF International Monetary Fund ZETDC Zimbabwe Electricity Distribution Company

IMTT Intermediated Money Transfer Tax ZIE Zimbabwe Institute of Engineers

P Intellectual Property ZIMCODE The National Code of Corporate Governance in

IPCC International Panel of Climate Change Zimbabwe

IsO International Organization of Standardization ZINWA Zimbabwe National Water Authority

KCF Kariba Crocodile Farm ZPWMA Zimbabwe Parks & Wildlife Management Authority

kWp Kilowatt Peak ZRP Zimbabwe Republic Police

kWh Kilowatt Hour ZWs Zimbabwe Standard
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+ International Accounting Standard 37 - Provisions, Contingent
Liabilities and Contingent Assets in respect of mine rehabilitation
provisions.

- In addition, the Group was non-compliant with the IFRS 3
(Business Combinations) paragraph 18 which requires
Management to establish the fair values of net assets at
acquisition. This arose from the acquisition of Dallaglio in 2020.

Paragraph 2.12 of the Conceptual Framework for Financial
Reporting (The Conceptual Framework) prescribes that for
financial information to be useful, it “must not only represent
relevant phenomena, but it must also faithfully represent the
substance of the phenomena that it purports to represent. In
many circumstances, the substance of an economic phenomenon
and its legal form are the same. If they are not the same, providing
information only about the legal form would not faithfully
represent the economic phenomenon.” International Accounting
Standard 10 (IAS10) “Events after the Reporting Period” also
requires an entity to adjust the amounts recognised in its
financial statements to reflect events after the reporting period
that provide evidence of conditions that existed at the end of the
reporting period.

The Directors have satisfied themselves that the Group is in a
sound financial position and has adequate resources to continue
in operational existence for the foreseeable future. Accordingly,
they are satisfied that it is appropriate to adopt the going
concern basis in the preparation of the financial statements.

The Board recognizes and acknowledges its responsibility for the
Group's systems of internal financial control. Padenga maintains
internal controls and systems that are designed to safeguard the
assets of the Group, prevent and detect errors, negligence and
fraud and ensure the completeness and accuracy of the Group's
records. The Group’s Audit Committee has met the external
auditors to discuss their reports relating to their work and an
assessment of the relative strengths and weaknesses of critical
control areas and processes. No breakdowns in internal controls
involving material loss were reported to the Directors in respect
of the period under review.

The financial statements for the period ended 31 December
2022, which appear on pages 88 to 153 have been approved by
the Board of Directors and are signed on its behalf by:

LLek ok

TNSibanda OTKamundimu G J Sharp
Chairman Chief Finance Officer ~ Chief Executive Officer
6 May 2023 6 May 2023 6 May 2023
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REPORT OF THE DIRECTORS

The Directors have pleasure in presenting their Twelfth Annual
Report together with the audited financial statements of the
Group for the year ended 31 December 2022. In the report,
"Group” refers to Padenga Holdings Limited and its subsidiary
companies.

Share Capital

At 31 December 2022, the authorised share capital of the Company
was 800,000,000 ordinary shares, and the issued share capital was
544301 407 (2021-541 593 440) ordinary shares.

FY 2021
us$

Group Results

Profit/(Loss) before taxation 13892 552 (7 263 281)
Taxation (4 557 897) (944 850)
Profit/(Loss) for the year 9334 655 (8208 131)
Profit/(Loss) attributable

to shareholders 2 669 989 (5319617)

Dividends

There was no dividend declared in 2022 (2021:nil). Subsequent
to the reporting date, in March 2023, the Board declared a final
dividend of US$0.28 cents per share.

Directors and their Interests

No Directors had, during or at the end of the year, any material
interest in any contract of significance in relation to the Group’s
businesses. The beneficial interests of the Directors in the shares
of the Company are given in Note 18 of the financial statements.

Directors’ Fees
Members will be asked to approve payments of the Directors’
fees in respect of the year ended 31 December 2022.

Auditors

Members will be asked to approve the remuneration of the
auditors for the financial year ended 31 December 2022 and to
re-appoint auditors of the Company to hold office for the following
year.

Annual General Meeting

The Twelfth Annual General Meeting of the Company will be
held at 08:15 hours on Tuesday 13th June 2023 at the Royal
Harare Golf Club, 5th Street Extension, Harare as well as virtually
via the link https://escrowagm.com/eagmZim/Login.aspx.

For and on behalf of the Board.

Reserves
The movement in the reserves of the Group are shown in the T N Sibanda G J Sharp
Statement of Profit or Loss and Other Comprehensive Income, Chairman Chief Executive Officer
Group Statements of Changes in Equity and in the Notes to the Harare Harare
Financial Statements. 6 May 2023 6 May 2023
Board attendance (from 1 January 2022 to 31 December 2022)

Main Board Audit & Risk Remuneration &
Name of Director Committee Nominations Committee

Attended  Possible Attended Possible Attended Possible

Michael John Fowler 4 4 3 3 2 2
Oliver Tendai Kamundimu 4 3 2 2
Annie Mutsa Mazvita Madzara*# 4 4 3 3 2 2
Evlyn Mkondo* 4 3 3 3 2 2
Sternford Moyo*# 4 4 3 3 2 2
Gary John Sharp 4 4 3 3 2 2
Thembinkosi Nkosana Sibanda # 4 4 3 3 2 2

* Audit and Risk Committee member
# Remuneration and Nominations Committee member
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