


Notice of annual general meeting

Notice is hereby given in terms of section 62(1) of the Companies Act No 71 of 2008, as 
amended (the Companies Act), that the 19th annual general meeting (AGM) of shareholders of 
Kumba Iron Ore Limited (Kumba or the Company) will be held in hybrid format, virtually as well 
as in person, at the Anglo American Kumba offices in the Imbizo Auditorium, 144 Oxford Road, 
Rosebank on Wednesday,  4 June 2025 at 10:00 (CAT), or any adjournment or postponement 
thereof, to (i) consider and, if deemed fit, to pass the following ordinary and special resolutions 
with or without modification; and (ii) deal with such other business as may be dealt with at the 
AGM. 

This notice sets out the procedures that shareholders should follow in order to participate in the 
AGM either in person or by electronic communication.

The electronic communication to be employed will enable all persons participating in the 
meeting to communicate concurrently with each other without an intermediary and to 
participate reasonably effectively in the meeting.

This document is important and requires your immediate attention
If you are in any doubt about the action you should take, consult your broker, Central Securities Depository Participant 
(CSDP), banker, financial adviser, accountant or other professional adviser immediately.

The notice of AGM is only available in English. Electronic copies may be obtained from the Company Secretary by emailing 
fazila.patel@angloamerican.com and the transfer secretaries, Computershare Investor Services Proprietary Limited, 
Rosebank Towers, 15 Biermann Avenue, Rosebank, 2196 or Private Bag X9000, Saxonwold, 2132 or 
proxy@computershare.co.za.

Registered and corporate office
Kumba Iron Ore Limited, 144 Oxford Road, Rosebank, 
Melrose, 2196 Gauteng (Postnet Suite 153, Private Bag X31, 
Saxonwold, 2132), South Africa. 

Included in this document are the following:
• The notice of AGM setting out resolutions to be proposed at 

the meeting, with explanatory notes. There are also 
guidance notes if you wish to attend the meeting or to vote 
by proxy

• A proxy form for completion, signature and submission to 
the transfer secretaries by shareholders holding Kumba 
ordinary shares in certificated form or recorded in sub-
registered electronic form in “own name”

• Annexure 1 – Annual financial statements  
• Annexure 2 – Brief curricula vitae of directors proposed for 

re-election/election, Audit Committee members and 
Social, Ethics and Transformation Committee members 
proposed for election 

• Annexure 3 – Remuneration report
• Annexure 4 – Major shareholders

Safety notice
At Kumba, your safety is our priority, and we would like to 
draw your attention to the following rules when visiting our 
corporate office:
• Reverse parking is compulsory
• No talking and texting on cellphones while walking
• Use of handrails is compulsory
• Firearms are not permitted

Electronic participation process
The Company has appointed Computershare Investor 
Services Proprietary Limited to host the AGM on an 
interactive platform and to facilitate electronic participation 
and voting by shareholders.

Record date, proxies and voting
Record date to determine which shareholders are entitled to receive the notice of AGM Friday, 4 April 2025
Date for posting of notice of AGM Friday, 11 April 2025
Last day to trade in order to be eligible to attend and vote at the AGM Tuesday, 20 May 2025
Record date to be eligible to participate in and vote at the AGM Friday, 23 May 2025
Forms of proxy to be lodged with Computershare by no later than 10:00 on Monday, 2 June 2025
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Notice of annual general meeting cont.

Certificated shareholders and “own name” dematerialised 
shareholder

Dematerialised shareholders (excluding “own name” 
dematerialised shareholders)

Shareholders who 
wish to vote, but not 
attend the AGM in 
person or by 
electronic 
participation

Complete the form of proxy attached to this notice of the AGM and 
email same, together with proof of identification (i.e. certified copy of 
South African (SA) identity document, SA driver’s licence or 
passport) and authority to do so (where acting in a representative 
capacity), to the transfer secretaries, Computershare Investor 
Services Proprietary Limited (transfer secretaries), at 
proxy@computershare.co.za so as to be received by the transfer 
secretaries by no later than 10:00 (CAT)  on Monday, 2 June 2025  
for administrative purposes, provided that any form of proxy not 
delivered to the transfer secretaries by this time and date may be 
emailed to the transfer secretaries (who will provide same to the 
Chairperson of the AGM) at any time prior to the AGM, provided that 
such form of proxy and identification must be verified and registered 
before the commencement of the AGM.

Provide your CSDP or broker with your voting instructions in terms of 
the custody agreement entered into between you and your CSDP or 
broker.  

You should contact your CSDP or broker regarding the cut-off time 
for submitting your voting instructions to them.

If your CSDP or broker does not receive voting instructions from you, 
they will be obliged to vote in accordance with the instructions as 
per the custody agreement.

Shareholders who 
wish to vote at and 
attend the AGM by 
electronic 
participation

Register online at www.meetnow.global/za by no later than 
10:00 (CAT) on Monday, 2 June 2025. Shareholders may still 
register online to participate in and/or vote electronically at the 
AGM after this date and time, provided, however, that for those 
shareholders to participate and/or vote electronically at the 
AGM, they must be verified and registered before the 
commencement of the AGM.

As part of the registration process, you will be requested to 
upload proof of identification (i.e. certified copy of SA identity 
document, SA driver’s licence or passport) and authority to do 
so (where acting in a representative capacity), as well as to 
provide details, such as your name, surname, email address 
and contact number.

Following successful registration, the transfer secretaries will 
provide you with an invitation code in order to connect 
electronically to the AGM.

Participate in the AGM through the Computershare website by 
following the steps set out at www.meetnow.global/za. 

Request your CSDP or broker to provide you or your proxy with 
the necessary authority (i.e. letter of representation) in terms of 
the custody agreement entered into between you and your 
CSDP or broker.

Register online at www.meetnow.global/za by no later than 
10:00 (CAT) on Monday, 2 June 2025. Shareholders may still 
register online to participate in and/or vote electronically at the 
AGM after this date and time, provided, however, that for those 
shareholders to participate in and/or vote electronically at the 
AGM, they must be verified and registered before the 
commencement of the AGM.

As part of the registration process, you will be requested to 
upload your letter of representation and proof of identification 
(i.e. certified copy of SA identity document, SA driver’s licence or 
passport), as well as to provide details, such as your name, 
surname, email address and contact number.

Following successful registration, the transfer secretaries will 
provide you with an invitation code in order to connect 
electronically to the AGM.

Shareholders who 
wish to vote and 
attend the AGM in 
person

In terms of section 63(1) of the Companies Act, before any person 
may attend or participate in the AGM, meeting participants 
(including proxies) will be required to provide reasonably 
satisfactory identification before being entitled to participate in or 
vote at the AGM. Forms of identification that will be accepted 
include original and valid identity documents, driver’s licences and 
passports.

Shareholders who wish to attend the AGM in person can 
register online using the online registration portal at 
https://meetnow.global/za to, inter alia, allow the Transfer 
Secretary to arrange the participation of the shareholder in the AGM. 
Alternatively, shareholders can register at the venue.

In terms of section 63(1) of the Companies Act, before any 
person may attend or participate in the AGM, meeting 
participants (including proxies) will be required to provide 
reasonably satisfactory identification before being entitled to 
participate in or vote at the AGM. Forms of identification that will 
be accepted include original and valid identity documents, 
driver’s licences and passports.

Request your CSDP or broker to provide you or your proxy with 
the necessary authority (i.e. letter of representation) in terms of 
the custody agreement entered into between you and your 
CSDP or broker and then register online using the online 
registration portal at  https://meetnow.global/za to, inter alia, 
allow the Transfer Secretary to arrange the participation of the 
shareholder in the AGM. Alternatively, shareholders can register 
at the venue.

1. Each shareholder is entitled to appoint one or more proxy(ies) (who need not be a shareholder(s) of the Company) to participate, speak and vote in their stead at 
the AGM.

2. Voting will take place by way of a poll, and accordingly, every holder of ordinary shares will have one vote in respect of each ordinary share held.
3. The cost (e.g. for mobile data consumption or internet connectivity) of electronic participation in the AGM will be carried by the participant.
4. The participant acknowledges that the electronic communication services are provided by third parties and indemnifies the Company and its directors/

employees/Company Secretary/transfer secretaries/service providers against any loss, injury, damage, penalty or claim arising in any way from the use or 
possession of the electronic services, whether or not the problem is caused by any act or omission on the part of the participant or anyone else. In particular, but 
not exclusively, the participant acknowledges that he/she will have no claim against the Company or its directors/employees/Company Secretary/transfer 
secretaries/service providers, whether for consequential damages or otherwise, arising from the use of the electronic services or any defect in them or from total 
or partial failure of the electronic services and connections linking the participant via the electronic services to the AGM.

5. Shareholders attending via electronic means or in person are requested to submit the questions that they wish to raise at the AGM in advance of the AGM by 
sending them by email to the Company Secretary at fazila.patel@angloamerican.com by no later than 12:00 on Tuesday, 27 May 2025. These questions will be 
addressed at the AGM, as well as responded to via email.

6. Shareholders attending the AGM in person and who wish to vote thereat must ensure that they bring along an internet-enabled smartphone, tablet or computer in 
order to vote at the venue. Please ensure that your compatible device’s browser has the latest version of Chrome, Safari, Edge or Firefox. Shareholders are also 
referred to the “electronic participation meeting guide”, (see page 10 for instructions on electronic voting). Shareholders attending the meeting in person will 
follow the same steps to vote at the meeting as the shareholders attending the meeting via electronic communication. 

1 Kumba Iron Ore Limited
Notice of annual general meeting

mailto:proxy@computershare.co.za
https://www.meetnow.global/za
https://www.meetnow.global/za
https://www.meetnow.global/za
https://meetnow.global/za
https://meetnow.global/za
mailto:fazila.patel@angloamerican.com


Notice of annual general meeting cont.

Presentation to shareholders
Presentation of the audited annual financial statements
The audited annual financial statements of the Company and 
the group for the year ended 31 December 2024 (as 
approved by the Board of directors of the Company), 
incorporating the external auditor’s report, the Audit 
Committee’s report, and the directors’ report, are presented to 
shareholders in terms of section 30(3) of the Companies Act. 

The annual financial statements are set out in Annexure 1 
hereto and appear on the Company’s website at 
www.angloamericankumba.com.

Report of the Social, Ethics and Transformation 
Committee
The Company’s Social, Ethics and Transformation Committee 
(Setco) report, read with the Sustainability report  and 
Climate Change report published on the Company’s website 
at www.angloamericankumba.com, will serve as the Setco’s 
report to the Company’s shareholders on the matters falling 
within its mandate at the AGM. Any specific questions to the 
Committee may be sent to the Company Secretary prior to 
the AGM.

Presentation of the Remuneration report
The Remuneration report of the Company is presented to 
shareholders in terms of section 61(8)(a)(v) of the 
Companies Act. The Remuneration report is set out in 
Annexure 3 hereto and appears on the Company’s website 
at www.angloamericankumba.com.

Ordinary resolutions
Percentage of voting rights – ordinary resolutions
Ordinary resolutions numbered 1 to 7, contained in this notice 
of AGM, require the approval of a minimum of 50% plus one 
vote of the votes exercised on the resolutions by the 
shareholders present or represented by proxy at the AGM in 
order for the resolutions to be adopted.

1. Ordinary resolution number 1
Reappointment of independent external auditor
To reappoint PricewaterhouseCoopers Inc (PwC) as 
independent external auditor of the Company, and to appoint 
Mr Bilal Laher as the individual designated auditor, to hold 
office until the conclusion of the next AGM in terms of section 
90(1) of the Companies Act. Mr Sizwe’s Masondo’s term as 
the designated auditor was due to end on 31 December 
2024. Following the earlier rotation of audit partners within the 
Anglo Group, Mr Bilal Laher was nominated by PwC to be the 
designated audit partner. The Audit Committee has evaluated 
the independence, experience and effectiveness of both PwC 
and Mr Laher and has concluded that both the firm and the 
individual designated auditor are independent of the 
Company in accordance with section 94(8) of the Companies 
Act. In compliance with the JSE Listings Requirements 
(paragraph 3.84(g), the Audit Committee obtained and 
considered all information in its assessment of the suitability of 
PwC as well as Mr Laher for reappointment and appointment, 
respectively. The Audit Committee concluded that, based on 
the outcome of the inspection by the Independent Regulatory 

Board of Auditors (IRBA) of PwC, no matters were raised that 
negatively impacted the suitability of PwC and Mr Laher for 
reappointment as external auditor and appointment as 
individual designated auditor, respectively, of the Company.

There are no current pending or finalised legal or disciplinary 
processes which affect the suitability of PwC or Mr Laher for 
reappointment as the Company’s external auditor and 
appointment as the individual designated auditor. Further 
information on the execution of the duties of the Audit 
Committee is set out in the Audit Committee report contained 
in the annual financial statements.

Ordinary resolution number 1
“RESOLVED that PwC and Mr Bilal Laher be and are hereby 
reappointed and appointed as independent external auditor 
and individual designated auditor, respectively, of the 
Company, to hold office until the conclusion of the next AGM 
in terms of section 90(1) of the Companies Act.”

2. Ordinary resolution number 2
(Comprising separate ordinary resolutions numbered 2.1 
to 2.4)

Re-election/election of directors
To re-elect/elect, by way of separate resolutions, the 
following non-executive directors, each of whom retire in 
terms of the provisions of the memorandum of incorporation 
(MoI) of the Company, and, each being eligible, offer 
themselves for re-election/election:
2.1 Mrs Mary Sina Bomela*
2.2 Mr Themba Moyeni Mkhwanazi*
2.3 Ms Neo Violet Mokhesi**
2.4 Ms Montsheng Josephine Tsele***
2.5 Mr Matthew Thomas Samuel Walker****

* These directors are retiring due to the one-third rotation requirement in 
the MoI.

** This director is retiring due to being appointed after the 2024 AGM.
***      This director is retiring due to the one-third rotation requirement in the MoI 

and will not be offering herself for re-election.
**** This director is retiring due to being appointed post the issuing of the 

2024 notice of AGM.

The Board of directors followed a robust process to 
determine and confirm the independence of 
Mrs Mary Sina Bomela and Ms Neo Violet Mokhesi and 
applied the test for independence in accordance with the JSE 
Listings Requirements, the Companies Act and the 
recommendations in the King IV Report on Corporate 
Governance for South Africa, 2016 (King IVTM*).

* Copyright and trademarks are owned by the institute of Directors South 
Africa NPC and all of its rights are reserved.

Accordingly, shareholders are requested to consider and, if 
deemed fit, to re-elect/elect these retiring directors as 
members of the Board of the Company by way of passing the 
separate ordinary resolutions set out below. Brief résumés in 
respect of each director offering themselves for re-election/
election as directors of the Company are attached hereto as 
Annexure 2.
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Notice of annual general meeting cont.

Ordinary resolution number 2.1
“RESOLVED that Mrs Mary Sina Bomela be and is hereby 
re-elected as a director of the Company with effect from 
4 June 2025.”

Ordinary resolution number 2.2
“RESOLVED that Mr Themba Moyeni Mkhwanazi be and is 
hereby re-elected as a director of the Company with effect 
from 4 June 2025.”

Ordinary resolution number 2.3
“RESOLVED that Ms Neo Violet Mokhesi be and is hereby 
elected as a director of the Company with effect from 
4 June 2025.”

Ordinary resolution number 2.4
“RESOLVED that Mr Matthew Thomas Samuel Walker be and 
is hereby elected as a director of the Company with effect 
from  4 June 2025.”

3. Ordinary resolution number 3
(Comprising separate ordinary resolutions numbered 3.1 
to 3.6)

Election of Social, Ethics and Transformation Committee 
members
To elect, by way of separate ordinary resolutions, the 
members of the Social, Ethics and Transformation Committee 
consisting of a majority of independent non-executive 
directors in terms of section 72(7A)(a) of the Companies Act 
and appointed in terms of section 72(9A)(a) of the 
Companies Act to perform the duties and responsibilities 
stipulated in Regulation 43(5) of the Companies Act and 
other duties described in the Social, Ethics and 
Transformation Committee’s terms of reference, which are 
available on the Company’s website, 
www.angloamericankumba.com.  

The Board has determined that each of the members 
standing for election possess the required skills and 
experience to fulfil their duties as members of the Social, 
Ethics and Transformation Committee. The following 
directors, each being eligible, offer themselves for election:
3.1 Mrs Mary Sina Bomela*
3.2 Mr Terence Philip Goodlace
3.3 Mrs Nomalizo (Ntombi) Beryl Langa-Royds
3.4 Mr Bothwell Anesu Mazarura
3.5 Ms Neo Violet Mokhesi*
3.6 Ms Nompumelelo (Mpumi) Dessederia Zikalala

* Subject to re-election/election  as a director pursuant to ordinary resolution 
numbers 2.1 and 2.3.

The resolutions pertaining to the election of the members of 
the Social, Ethics and Transformation Committee are to be 
voted on individually. Brief résumés in respect of each 
director offering themselves for election as members of the 
Social, Ethics and Transformation Committee are attached 
hereto as Annexure 2.

Ordinary resolution number 3.1
“RESOLVED that Mrs Mary Sina Bomela, who is an 
independent non-executive director, be and is hereby 
elected, with effect from 4 June 2025, as a member of the 
Social, Ethics and Transformation Committee.”

Ordinary resolution number 3.2
“RESOLVED that Mr Terence Philip Goodlace, who is an 
independent non-executive director, be and is hereby 
elected, with effect from 4 June 2025, as a member of the 
Social, Ethics and Transformation Committee.”

Ordinary resolution number 3.3
“RESOLVED that Mrs Nomalizo (Ntombi) Beryl Langa-Royds, 
who is an independent non-executive director, be and is 
hereby elected, with effect from 4 June 2025, as a member of 
the Social Ethics and Transformation Committee.”

Ordinary resolution number 3.4
“RESOLVED that Mr Bothwell Anesu Mazarura, who is an 
executive director, be and is hereby elected, with effect 
from 4 June 2025, as a member of the Social, Ethics and 
Transformation Committee.”

Ordinary resolution number 3.5
“RESOLVED that Ms Neo Violet Mokhesi, who is an 
independent non-executive director, be and is hereby 
elected, with effect from 4 June 2025, as a member of the 
Social, Ethics and Transformation Committee.”

Ordinary resolution number 3.6
“RESOLVED that Ms Nompumelelo (Mpumi) Dessederia 
Zikalala, who is an executive director, be and is hereby 
elected, with effect from 4 June 2025, as a member of the 
Social, Ethics and Transformation Committee.”

4. Ordinary resolution number 4
(Comprising separate ordinary resolutions numbered 4.1 
to 4.5)

Election of Audit Committee members
To elect, by way of separate ordinary resolutions, the 
members of the Audit Committee consisting of independent 
non-executive directors in terms of section 94(4) of the 
Companies Act and appointed in terms of section 94(2) of 
the Companies Act to perform the duties and responsibilities 
stipulated in section 94(7) of the Companies Act and other 
duties described in the Audit Committee’s terms of reference, 
which are available on the Company’s website, 
www.angloamericankumba.com. In terms of Regulation 42 
of the Act, at least one-third of the members of the 
Company’s Audit Committee must have academic 
qualifications, or experience, in economics, law, corporate 
governance, finance, accounting, commerce, industry, public 
affairs or human resource management. 
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Notice of annual general meeting cont.

The Board has determined that each of the members 
standing for election is independent, and that they possess 
the required qualifications, skills and experience as 
contemplated in Regulation 42 of the Act and collectively, 
they have sufficient qualifications and experience to fulfil their 
duties as contemplated in section 94(7) of the Companies 
Act. The following independent non-executive directors, each 
being eligible, offer themselves for election:
4.1 Mr Sango Siviwe Ntsaluba
4.2 Mrs Mary Sina Bomela*
4.3 Mr Aman Jeawon
4.4 Mrs Michelle Anne Jenkins
4.5 Ms Neo Violet Mokhesi*

* Subject to re-election/election as a director pursuant to ordinary resolution 
numbers 2.1 and 2.3.

The resolutions pertaining to the election of the members of 
the Audit Committee are to be voted on individually. Brief 
résumés in respect of each independent non-executive 
director offering themselves for election as members of the 
Audit Committee are attached hereto as Annexure 2.

Ordinary resolution number 4.1
“RESOLVED that Mr Sango Siviwe Ntsaluba, who is an 
independent non-executive director, be and is hereby 
elected, with effect from 4 June 2025, as a member of the 
Audit Committee.”

Ordinary resolution number 4.2
“RESOLVED that Mrs Mary Sina Bomela, who is an 
independent non-executive director, be and is hereby 
elected, with effect from 4 June 2025, as a member of the 
Audit Committee.”

Ordinary resolution number 4.3
“RESOLVED that Mr Aman Jeawon, who is an independent 
non-executive director, be and is hereby elected, with 
effect from 4 June 2025, as a member of the Audit 
Committee.”

Ordinary resolution number 4.4
“RESOLVED that Mrs Michelle Anne  Jenkins, who is an 
independent non-executive director, be and is hereby 
elected, with effect from 4 June 2025, as a member of the 
Audit Committee.”

Ordinary resolution number 4.5
“RESOLVED that Ms Neo Violet Mokhesi, who is an 
independent non-executive director, be and is hereby 
elected, with effect from 4 June 2025, as a member of the 
Audit Committee.”

5. Ordinary resolution number 5
Approval of the remuneration policy
In accordance with the King IVTM  Code, shareholder approval 
is sought for the Company’s remuneration policy and 
implementation thereof by way of separate non-binding 
advisory votes. The non-binding votes enable shareholders 
to express their views on the Company’s remuneration policy 
and on the implementation thereof. The detailed 
remuneration policy, for which approval is being sought, is 
contained herein as Annexure 3.

In the event that the remuneration policy or the 
implementation report, or both have been voted against by 
25% or more of the voting rights exercised by shareholders 
in the non-binding advisory vote, the Board will delegate 
representatives to actively engage with the majority 
shareholders to address and conciliate the substantiating 
objections and concerns and to ameliorate the policy and/or 
report as appropriate, taking cognisance of the shareholder 
feedback and proposals resulting from the engagement and 
as approved by the Board.

Ordinary resolution number 5.1
“RESOLVED that the Company’s remuneration policy be and 
is hereby approved by way of a non-binding advisory vote, as 
recommended in King IVTM.”

Ordinary resolution number 5.2
“RESOLVED that the implementation of the Company’s 
remuneration policy be and is hereby approved by way of a 
non-binding advisory vote, as recommended in King IVTM.”

6. Ordinary resolution number 6
General authority for directors to allot and issue 
ordinary shares
In terms of clause 7.2 of the Company’s MoI, subject to the 
approval of the JSE Limited (JSE), the approval, by way of an 
ordinary resolution of shareholders, is required for the 
allotment and issue of ordinary shares (including options in 
respect thereof), in circumstances other than as 
contemplated in sections 41(1) and (3) of the Companies 
Act. In terms of section 41(1) of the Companies Act, any issue 
of shares or grant of options contemplated in section 42, or 
grant of any rights exercisable for securities, must be 
approved by a special resolution of the shareholders of a 
company, if the shares, securities, options or rights are issued 
to (a) a director, future director, prescribed officer or future 
prescribed officer of the Company; (b) a person related or 
interrelated to the Company; or (c) a nominee of a person 
contemplated in (a) or (b). In terms of section 41(3) of the 
Companies Act, an issue of shares, securities convertible into 
shares, or rights exercisable for shares in a transaction, or a 
series of integrated transactions requires the approval of the 
shareholders by special resolution if the voting power of the 
class of shares that are issued or issuable as a result of the 
transaction or series of integrated transactions exceed 30% 
of the voting power of all the shares of that class held by 
shareholders immediately before the transaction or series of 
transactions. Unless renewed, the existing authority granted 
by shareholders at the 18th AGM of the shareholders of 
28 May 2024 expires at the forthcoming 19th AGM to be held 
on Wednesday, 4 June 2025.
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This general authority, once granted, allows the Board from 
time to time, and when it is appropriate to do so, to issue 
ordinary shares as may be required. This general authority is 
subject to the restriction that it is limited to a maximum of 5% of 
the number of shares in issue at the date of this notice (being 
16,104,299 shares), with the number of issued and listed equity 
securities in issue as at the date of this notice being 
322,085,974 shares. It is noted that an issue as contemplated 
in sections 41(1) and (3) of the Companies Act must first be 
approved by way of a special resolution in terms of section 41 
of the Companies Act and is not authorised in terms of this 
resolution.

Ordinary resolution number 6
“RESOLVED that the unissued shares in the Company, limited 
to 5% of the number of shares in issue at the date of this notice 
(being 16,104,299 shares), and the number of listed equity 
securities in issue as at the date of this notice being 
322,085,974 shares, be and are hereby placed under the 
control of the directors until the next AGM and that the directors 
be and are hereby authorised to issue any such shares as they 
may deem fit, subject to the Companies Act, the MoI of the 
Company, and the provisions of the Listings Requirements of 
the JSE.”

7. Ordinary resolution number 7
Authorisation to sign documents to give effect to 
resolutions
“RESOLVED that any one director or the Company Secretary 
be and is hereby authorised to do all such things and sign all 
such documents and take all such actions as they consider 
necessary to give effect to the resolutions set out in this notice 
of AGM.”

Special resolutions
Percentage of voting rights – special resolutions
Special resolutions numbered 1 to 4, contained in this notice of 
AGM, require the approval of a minimum of 75% (seventy-five 
percent) of the votes exercised on the resolutions by the 
shareholders present or represented by proxy at the AGM in 
order for the resolutions to be adopted. In terms of the Listings 
Requirements of the JSE, special resolution number 1 (general 
authority to issue shares for cash) requires an ordinary 
resolution to be passed with a 75% (seventy-five percent) 
majority of votes exercised on the resolution by shareholders 
present or represented by proxy at the AGM in order for the 
resolution to be adopted. Clause 22.6 of the Company’s MoI 
provides that for so long as the Company is listed on the JSE, if 
any of the Listings Requirements of the JSE require an ordinary 
resolution to be passed with a 75% (seventy-five percent) 
majority, the resolution shall instead be required to be passed 
by a special resolution. Special resolution number 1 is therefore 
required, in terms of clause 22.6 of the Company’s MoI, to be 
passed as a special resolution.

8. Special resolution number 1
General authority to issue shares for cash
“RESOLVED that, subject to the passing of ordinary resolution 
number 6 and in terms of the Listings Requirements of the JSE, 
the directors are hereby authorised by way of a general 
authority, to issue the authorised but unissued ordinary shares 
of 1 cent each in the capital of the Company for cash, as and 
when suitable opportunities arise, subject to the MoI of the 
Company, the Companies Act, and the following conditions, 
namely that:
• the equity securities, which are the subject of the issue for 

cash, must be of a class already in issue, or where this is not 
the case, must be limited to such securities or rights that are 
convertible into a class already in issue

• any such issue will only be made to “public shareholders” 
as defined by the Listings Requirements of the JSE and to 
related parties, subject to the paragraph below

• related parties may only participate in a general issue of 
shares for cash through a bookbuild process provided that:
(i) they may only participate with a maximum bid price at 

which they are prepared to take up shares or at book 
close price. In the event of a maximum bid price and the 
book closes at a higher price, the relevant related party 
will be “out of the book” and not be allocated shares

(ii) equity securities must be allocated equitably “in the 
book” through the bookbuild process and the measures 
to be applied must be disclosed in the SENS 
announcement launching the bookbuild

• this authority shall only be valid until the next AGM of the 
Company but shall not extend beyond 15 months from the 
date this authority is given

• an announcement giving full details required by the  Listings 
Requirements of the JSE will be published at the time of any 
issue representing, on a cumulative basis, within the period of 
this authority, 5% (five percent) or more of the number of 
shares in issue prior to the issue concerned

• any such general issues are subject to exchange control 
regulations and approval at that point in time

• in respect of securities, which are the subject of the general 
issue of shares for cash, such issue may not exceed 5% 
(being 16,104,299 shares) of the number of listed equity 
securities as at the date of this notice of AGM, the number of 
listed equity securities in issue as at the date of this notice 
being 322,085,974 shares, provided that:
– any equity securities issued under this authority during the 

period must be deducted from the number above
– in the event of a sub-division or consolidation of issued 

equity securities during the period contemplated above, 
the existing authority must be adjusted accordingly to 
represent the same allocation ratio

• the calculation of the listed equity securities is a factual 
assessment of the listed equity securities as at the date of the 
notice of AGM, excluding treasury shares

• in determining the price at which an issue of shares for cash 
may be made in terms of this authority, the maximum 
discount permitted shall be 10% of the weighted average 
traded price of the ordinary shares on the JSE over the 
30 business days prior to the date that the price of the issue is 
agreed between the directors of the Company and the party 
subscribing for the securities. The JSE should be consulted for 
a ruling if the Company’s securities have not traded in such 
30-day business period”.
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Reason and effect
The effect of special resolution number 1 is that the directors 
will be able to issue the authorised but unissued ordinary 
shares of 1 cent each in the capital of the Company for cash, 
as and when suitable opportunities arise, subject to the 
requirements of the JSE, the restrictions/conditions set out in 
the authority, the Companies Act and the MoI of the 
Company. Such issue may not exceed 5% (being 16,104,299 
shares) of the number of listed equity securities as at the date 
of this notice being, 322,085,974 shares.

9. Special resolution number 2
Remuneration payable to non-executive directors 
The fees payable to non-executive directors are 
benchmarked by the Company’s independent remuneration 
adviser on an annual basis. The current comparator group 
comprises African Rainbow Minerals, Northam Platinum 
Limited, Sibanye-Stillwater Limited, Impala Platinum Holdings 
Limited, Exxaro Resources Limited, Harmony Gold Mining 
Company Limited, AECI Limited, Thungela Resources Limited 
and Anglo American Platinum Limited. In addition, a market 
capitalisation, size-based supplementary comparator group 
of JSE-listed companies was introduced to determine a 
separate benchmark point for further reference. In line with 
the previous year’s benchmarking, the fees for the Board 
member roles are somewhat below the market, however this 
is compensated for, to some extent, by the various Board 
committee fees that are generally higher than the market. 

Given that the new industry comparator group yields certain 
differentials, it is proposed that the Board Chairperson fee, 
the Board member fee, the Audit Committee Chairperson fee 
and the Audit Committee member fee be adjusted, while the 
fees for all of the other Board roles be retained. It is 
recommended that the market disparities be equalised over 
the next two years, and that no increase be granted for those 
that are above the market median. Postponing any specific 
increases could result in further compounding lags and could 
inevitably lead to requesting higher-than-average increases 
in future years. 

To achieve this objective for the first year of a two-year 
adjustment period, an effective overall increase of 8.33% is 
being proposed for total fees paid to the Board based upon 
Board seat allocations as at 31 December 2024.

This overall increase translates into an increase of 15% for 
the Board Chairperson fee, 20% for the Ordinary Board 
member fee and 5% for the fees paid to the Chairperson of 
the Audit Committee and Audit Committee members. No 
increases are proposed for the Board sub-committee 
Chairperson or Board sub-committee member fees. It is 
therefore RESOLVED that, in terms of section 66(9) of the 
Companies Act and on the recommendation of the Human 
Resources and Remuneration Committee (Remco), the 
Company be and is hereby authorised to remunerate its non-
executive directors for their services as directors and/or pay 
any fees related thereto as detailed in the table below. 

Proposed for 
the period

from 4 June 2025 
(exclusive of VAT)

Rand
Proposed 

increase %

Fees approved 
in May 2024
(exclusive of 

VAT)
Rand

2.1 Board Chairperson*  2,438,183  15.0  2,120,159 

2.2 Ordinary Board member  485,268  20.0  404,390 

2.3 Lead independent director**  1,511,242  0.0  1,511,242 

2.4 Audit Committee Chairperson  471,912  5.0  449,440 

2.5 Audit Committee member  235,956  5.0  224,720 

2.6 Strategy and Investment Committee Chairperson  385,840  0.0  385,840 

2.7 Strategy and Investment Committee member  198,432  0.0  198,432 

2.8 Social, Ethics and Transformation Committee Chairperson  385,840  0.0  385,840 

2.9 Social, Ethics and Transformation Committee member  198,432  8.8  0.0  198,432 

2.10 Nominations and Governance Committee member  198,432  0.0  198,432 

2.11 Human Resources and Remuneration Committee Chairperson  418,912  0.0  418,912 

2.12 Human Resources and Remuneration Committee member  209,456  0.0  209,456 

2.13 Safety, Health and Sustainable Development Committee Chairperson  385,840  0.0  385,840 

2.14 Safety, Health and Sustainable Development Committee member  198,432  0.0  198,432 

2.15 Special Board Sub-committee Chairperson***  385,840  0.0  385,840 

2.16 Special Board Sub-committee member***  198,432  0.0  198,432 

* The Chairperson of the Board chairs the Nominations and Governance Committee. He is also a member of the Human Resources and Remuneration Committee  
and chairs the Safety, Health and Sustainable Development Committee. He attends all other sub-committee meetings and does not receive any additional 
remuneration in this regard.

** The lead independent non-executive director chairs the Strategy and Investment Committee and the Social, Ethics and Transformation Committee and is a 
member of the Audit Committee, the Human Resources and Remuneration Committee and the Nominations and Governance Committee. She does not receive 
any additional remuneration in this regard.

*** To provide for an ad hoc Sub-committee should this be required.

Executive directors do not receive directors’ fees.
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Reason and effect
In terms of sections 66(8) and 66(9) of the Companies Act, 
remuneration may only be paid to members of the Board for 
their services as directors in accordance with a special 
resolution approved by the shareholders within the previous 
two years and if not prohibited in terms of the Company’s MoI. 
The reason for and effect of special resolution number 2 is for 
the Company to obtain the approval of shareholders by way 
of special resolution for the payment of remuneration to its 
non-executive directors for their services as directors of the 
Company.

10. Special resolution number 3
Approval for the granting of financial assistance in terms 
of sections 44 and 45 of the Companies Act
“RESOLVED that, to the extent required by the Companies 
Act, the Board of directors of the Company may, subject to 
compliance with the requirements of the Company’s MoI, the 
Companies Act, and the Listings Requirements of the JSE, 
each as presently constituted and as amended from time to 
time, authorise the Company to provide direct or indirect 
financial assistance as contemplated in section 44 and/or 
section 45 of the Companies Act, by way of a loan, 
guarantee, the provision of security or otherwise, to:
• any of its present or future subsidiaries and/or any other 

company or corporation that is or becomes related or 
interrelated to the Company, for any purpose or in 
connection with any matter, including, but not limited to, the 
subscription of any option, or any securities issued or to be 
issued by the Company or a related or interrelated 
company, or for the purchase of any securities of the 
Company or a related or interrelated company as 
contemplated under section 44 of the Companies Act; 
and/or

• any person who is a participant in any of the share or other 
employee incentive schemes of the Kumba group, for the 
purpose of, or in connection with, the subscription of any 
option, or any  securities, issued or to be issued by the 
Company or a related or interrelated company, or for the 
purchase of any securities of the Company or a related or 
interrelated company, where such financial assistance is 
provided in terms of any such scheme that does not 
constitute an employee share scheme that satisfies the 
requirements of section 97 of the Companies Act.

Reason and effect
Notwithstanding the title of section 45 of the Companies Act, 
being “Loans or other financial assistance to directors”, on a 
proper interpretation, the body of the section may also apply 
to financial assistance (as such term is defined therein) 
provided by a company to related or interrelated companies 
and corporations, including, inter alia, its subsidiaries, for any 
purpose.

Furthermore, section 44 of the Companies Act may also 
apply to financial assistance provided by a company to 
related or interrelated companies, in the event that the 
financial assistance is provided for the purposes of, or in 
connection with, the subscription of any options, or any 
securities, issued or to be issued by the Company or a related 
or interrelated company, or for the purchase of any securities 
of the Company or related or interrelated company.

Both section 44 and section 45 of the Companies Act 
provide, inter alia, that the particular financial assistance must 
be provided pursuant to a special resolution of the 
shareholders, adopted within the previous two years, which 
approved such assistance either for the specific recipient, or 
generally for a category of potential recipients, and the 
specific recipient falls within that category and that the Board 
of directors must be satisfied that (i) immediately after 
providing the financial assistance, the Company would 
satisfy the solvency and liquidity test; and (ii) the terms under 
which the financial assistance is proposed to be given are fair 
and reasonable to the Company.

The reason for and effect of special resolution number 3 is to 
grant the directors of the Company the authority to provide 
financial assistance, when the need arises, in accordance 
with the provisions of sections 44 and 45 of the Companies 
Act. This means that the Company is authorised, among 
other things, to grant loans to its subsidiaries and to 
guarantee the debt of its subsidiaries.

The Board undertakes that, insofar as the Companies Act 
requires, it will not adopt a resolution to authorise such 
financial assistance, unless the directors are satisfied that:
• immediately after providing the financial assistance, the 

Company would satisfy the solvency and liquidity test as 
contemplated in the Companies Act

• the terms under which the financial assistance is proposed 
to be given are fair and reasonable to the Company

As part of the authority above, the Company will not provide 
financial assistance to directors, prescribed officers or “any 
person”. The Company also notes the obligation to send a 
letter to shareholders and trade unions as per section 45(5) 
of the Act within 10 business days after the Company’s Board 
adopted the resolution if the total value of the financial 
assistance contemplated in that resolution, together with any 
previous such resolution during the financial year, exceeds 
one-tenth of 1% of the Company’s net worth at the time 
of the resolution; or within 30 business days after the end of 
the financial year, in any other case.
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11.  Special resolution number 4
General authority to repurchase shares
“RESOLVED that the Board of directors of the Company be 
and is hereby authorised, by way of a renewable general 
authority, to approve the repurchase by the Company or by 
any of its subsidiaries of any of the shares issued by the 
Company, upon such terms and conditions and in such 
amounts as the Board of directors may from time to time 
determine, but subject to the provisions of sections 46 and 48 
of the Companies Act, the MoI of the Company and the 
Listings Requirements of the JSE, including, inter alia, that:
• the general repurchase of the shares may only be 

implemented through the order book of the JSE and done 
without any prior understanding or arrangement between 
the Company and the counterparty (reported trades are 
prohibited)

• this general authority shall only be valid until the next AGM 
of the Company, provided that it shall not extend beyond 
15 months from the date of passing of this resolution

• an announcement must be published as soon as the 
Company has repurchased shares constituting, on a 
cumulative basis, 3% of the number of shares in issue as at 
the date that this special resolution number 4 is passed, 
pursuant to which the aforesaid 3% threshold is reached, 
containing full details thereof, as well as for each 3% in 
aggregate of the initial number of shares repurchased 
thereafter. Such announcement will be made as soon as 
possible and, in any event, by not later than 08:30 on the 
second business day following the day on which the 3% 
threshold is reached or exceeded

• subject to section 48 of the Companies Act, the general 
authority to repurchase is limited to a maximum of 5% in 
the aggregate in any one financial year of the Company’s 
issued share capital at the beginning of the financial year, 
provided that the number of shares purchased and held by 
or for the benefit of a subsidiary or subsidiaries of the 
Company, taken together, shall not exceed 5% in the 
aggregate of the number of issued shares in the Company

• a resolution has been passed by the Board of directors of 
the Company and/or any subsidiary of the Company, as 
the case may be, approving the purchase, that the group 
has satisfied the solvency and liquidity test as defined in 
the Companies Act, and that since the solvency and 
liquidity test was applied there have been no material 
changes to the financial position of the Company or the 
group

• repurchases must not be made at a price more than 10% 
above the weighted average of the market value of the 
shares for five business days immediately preceding the 
date that the transaction is effected. The JSE should be 
consulted for a ruling if the Company’s securities have not 
traded in such five business day period

• the Company may at any point in time only appoint one 
agent to effect any repurchase(s) on the Company’s 
behalf

• any such general repurchases are subject to exchange 
control regulations and approval at that point in time

• the Company may not effect a repurchase during any 
prohibited period as defined in terms of the Listings 

Requirements of the JSE unless there is a repurchase 
programme in place as contemplated in terms of 5.72(h) of 
the Listings Requirements of the JSE,  full details of which 
have been submitted to the JSE in writing prior to the 
commencement of the prohibited period

Reason and effect
The reason for and effect of special resolution number 4 is to 
grant the Board of directors a general authority in terms of the 
Listings Requirements of the JSE, up to and including the date 
of the following AGM of the Company (provided it shall not 
extend beyond 15 months from the date the resolution is 
passed), to authorise the Company and any of its subsidiary 
companies to repurchase the Company’s issued shares on 
such terms, conditions and in such amounts as determined 
from time to time by the directors of the Company subject to 
the limitations set out above. In terms of clause 7.1 of the MoI, 
the repurchase of securities must be undertaken in 
accordance with the Listings Requirements of the JSE.

In special resolution number 4, reference is made to 
sections 46 and 48 of the Companies Act.

Section 46 regulates the making of “distributions” by a 
company, which includes the transfer by a company of 
money or other property of a company, other than its own 
shares, to or for the benefit of one or more holders of any of 
the shares, or to the holder of a beneficial interest in any such 
shares, of that company or of another company within the 
same group of companies, as consideration for the 
acquisition (i) by a company of any of its shares, as 
contemplated in section 48 of the Companies Act; or (ii) by 
any company within the same group of companies, of any 
shares of a company within that group of companies. 
Section 46 of the Companies Act prohibits the making of 
such a distribution unless (a) the distribution is pursuant to an 
existing legal obligation of the Company, or a court order or 
the Board of the Company, by resolution, has authorised the 
distribution; (b) it reasonably appears that the Company will 
satisfy the solvency and liquidity test immediately after 
completing the proposed distribution; and (c) the Board of 
directors of the Company has, by resolution, acknowledged 
that it has applied the solvency and liquidity test, as set out in 
section 4 of the Companies Act, and reasonably concluded 
that the Company will satisfy the solvency and liquidity test 
after completing the proposed distribution.

Section 48 of the Companies Act regulates the acquisition 
by a company of its own shares and the acquisition by a 
subsidiary company of shares in its holding company. 
Section 48(8) sets out those circumstances in which a 
special resolution of shareholders is required under the 
Companies Act for such acquisitions. 

At the present time, the directors have no specific intention 
with regard to the utilisation of this authority, which will only 
be used if the circumstances are appropriate. The Company 
wishes to confirm that any repurchase of shares, if 
implemented, will only be dealt with via the formal JSE trading 
system.
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Disclosures/information required in terms of 
the Listings Requirements of the JSE
For the purposes of considering special resolution number 4 
and in compliance with the Listings Requirements of the JSE, 
the following information is provided:

Directors’ statement after considering the effect of a 
repurchase pursuant to a general authority
The directors of the Company agree that they will not 
undertake any repurchase, as contemplated in special 
resolution number 4 above, unless:
• the Company and the group are in a position to repay their 

debts in the ordinary course of business for a period of 
12 months after the date of the repurchase

• the assets of the Company and the group, being fairly 
valued in accordance with International Financial 
Reporting Standards (IFRS), are in excess of the liabilities of 
the Company and the group for a period of 12 months 
after the date of the repurchase

• the share capital and reserves of the Company and the 
group are adequate for ordinary business purposes for a 
period of 12 months after the date of the repurchase

• the available working capital of the Company and the 
group will be adequate for ordinary business purposes for 
a period of 12 months after the date of the general 
repurchase

Directors’ responsibility statement
The Board of directors of the Company collectively and 
individually accept full responsibility for the accuracy of the 
information pertaining to special resolution number 4 and 
certify that, to the best of their knowledge and belief, there 
are no facts that have been omitted which would make any 
statement false or misleading, and that all reasonable 
enquiries to ascertain such facts have been made and that 
this resolution contains all information required by the Listings 
Requirements of the JSE.

No material changes
Other than the facts and developments reported on in the 
Company’s integrated report for 2024, there have been no 
material changes in the financial position of the Company 
and its subsidiaries since the date of signature of the audit 
report and the date of this notice.

The following further disclosures required in terms of the 
Listings Requirements of the JSE are set out in Annexure 4, 
attached hereto:
• major shareholders of the Company
• share capital of the Company

By order of the Board

Fazila Patel
Company Secretary

Rosebank

11 April 2025
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Virtual shareholder’s meeting guide 2025
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Form of proxy

Kumba Iron Ore Limited (Kumba)
A member of the Anglo American plc group

(Incorporated in the Republic of South Africa)

This form of proxy is for use and completion by certificated shareholders and dematerialised shareholders with “own name” 
registration only.

For use and completion by registered members of Kumba at the 19th annual general meeting (AGM) of the Company to be held 
in hybrid format (in person and by electronic communication) at 10:00 (CAT) on Wednesday, 4 June 2025.

Each shareholder entitled to attend and vote at the  AGM is entitled to appoint one or more proxy or proxies (who need not be a 
shareholder of Kumba) to attend, participate in and speak and vote in place of that shareholder at the  AGM, and at any 
adjournment thereat.

Shareholders who have dematerialised their shares, other than those shareholders who have dematerialised their shares with 
“own name” registration, must not complete this form or proxy but should contact their Central Securities Depository Participant 
(CSDP) or broker in the manner and time stipulated in their agreement, in order to furnish them with their voting instructions or to 
obtain the necessary letter of authority to attend the AGM, in the event that they wish to attend the AGM.

Please note the following:
• The appointment of your proxy may be suspended at any time to the extent that you choose to act directly and in person in the 

exercise of your rights as a shareholder at the AGM
• The appointment of the proxy is revocable
• You may revoke the proxy appointment by (i) cancelling it in writing, or making a later inconsistent appointment of a proxy; and 

(ii) delivering a copy of the revocation instrument to the proxy, and Kumba

Kindly note that meeting participants (including a proxy or proxies) are required in terms of section 63(1) of the Companies Act 
No 71 of 2008 to provide reasonably satisfactory identification before being entitled to attend or participate in the AGM. Forms 
of identification include a green barcoded identification document issued by the South African Department of Home Affairs, a 
smart identity card issued by the South African Department of Home Affairs, a valid driver’s licence or a valid passport.

A proxy may not delegate his/her authority to act on behalf of a shareholder of Kumba to another person.

I/We (please print names in full)

of (address) contact number

being the holder/s or custodians of ordinary shares in the Company, do hereby appoint:

1 or failing him/her

2 or failing him/her

3. the Chairperson of the AGM, as my/our proxy to act, attend, participate and speak, for me/us and/or on my/our behalf at the  
AGM which will be held for the purpose of considering and, if deemed fit, passing, with or without modification, the resolutions 
to be proposed thereat and at each adjournment thereof and to vote for me/us and/or on my/our behalf or to abstain from 
voting on such resolutions in respect of the ordinary share/s in the issued capital of the Company registered in my/our 
name/s with the following instructions:

Continued overleaf
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Number of votes 
(one vote per share)

In favour Against Abstain
Ordinary resolution number 1: Reappointment of independent external auditor
Ordinary resolution number 2: Re-election/election of directors
2.1 To re-elect Mrs Mary Sina Bomela as a director of the Company
2.2 To re-elect Mr Themba Moyeni Mkhwanazi as a director of the Company
2.3 To elect Ms Neo Violet Mokhesi as a director of the Company
2.4 To elect Mr Matthew Thomas Samuel Walker as a director of the Company

Ordinary resolution number 3: Election of Social, Ethics and Transformation 
Committee members
3.1 To elect Mrs Mary Sina Bomela as a member of the Committee
3.2 To elect Mr Terence Philip Goodlace as a member of the Committee
3.3 To elect Mrs Nomalizo (Ntombi) Beryl Langa-Royds as a member of the Committee
3.4 To elect Mr Bothwell Anesu Mazarura as a member of the Committee
3.5 To elect Ms Neo Violet Mokhesi as a member of the Committee
3.6 To elect Ms Nompumelelo (Mpumi) Dessederia Zikalala as a member of the Committee

Ordinary resolution number 4: Election of Audit Committee members
4.1 To elect Mr Sango Siviwe Ntsaluba as a member of the Committee
4.2 To elect Mrs Mary Sina Bomela as a member of the Committee
4.3 To elect Mr Aman Jeawon as a member of the Committee
4.4 To elect Mrs Michelle Anne Jenkins as a member of the Committee
4.5 To elect Ms Neo Violet Mokhesi as a member of the Committee
Ordinary resolution number 5: Approval of the Remuneration Policy
5.1 Non-binding advisory vote: Approval of the remuneration policy

5.2 Non-binding advisory vote: Approval for the implementation of the remuneration policy
Ordinary resolution number 6: General authority for directors to allot and issue 
ordinary shares
Ordinary resolution number 7: Authorisation to sign documents to give effect to resolutions
Special resolution number 1: General authority to issue shares for cash
Special resolution number 2: Remuneration payable to non-executive directors 
Special resolution number 3: Approval for the granting of financial assistance in terms of 
sections 44 and 45 of the Companies Act
Special resolution number 4: General authority to repurchase shares

Insert an “X” in the relevant space above according to how you wish your votes to be cast. An ”X” in the relevant space above 
indicates the maximum number of votes exercisable. If you wish to cast your votes in respect of less than all of the shares that 
you own in Kumba, however, then insert the number of ordinary shares held in respect of which you desire to vote.

Signed at on 2025

Signature Assisted by me (where applicable)

Each member is entitled to appoint one or more proxies (none of whom need be a member of the Company) to attend, speak 
and, on a poll, vote in place of that member at the AGM. Please read the notes on the reverse side hereof.
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Notes to the proxy

Summary of shareholders’ rights in respect of proxy appointments as contained in section 58 
of the Companies Act
Please note that in terms of section 58 of the Companies Act:
• this form of proxy must be in writing, dated and signed by the shareholder appointing the proxy
• you may appoint an individual as a proxy, including an individual who is not a shareholder of Kumba, to participate in, and 

speak and vote at the AGM, on your behalf
• your proxy may delegate his/her authority to act on your behalf to another person, subject to any restriction set out in this form 

of proxy
• this form or proxy should be delivered to Kumba, or to Kumba’s transfer secretaries, Computershare Investor Services 

Proprietary Limited, before your proxy exercises any of your voting rights as a shareholder at the AGM. Any form of proxy not 
received by Kumba or Kumba’s transfer secretaries must be sent to the Chairperson of the AGM by email before your proxy 
may exercise any of your voting rights as a shareholder at the AGM

• the appointment of your proxy or proxies will be suspended at any time to the extent that you choose to act directly and in 
person in the exercise of any of your rights as a shareholder at the AGM

• the appointment of your proxy is revocable unless you expressly state otherwise in this form of proxy
• as the appointment of your proxy is revocable, you may revoke the proxy appointment by (i) cancelling it in writing, or making a 

later inconsistent appointment of a proxy; and (ii) delivering a copy of the revocation instrument to the proxy and to Kumba. 
Please note that the revocation of a proxy appointment constitutes a complete and final cancellation of your proxy’s authority 
to act on your behalf as of the later of the date stated in the revocation instrument, if any, or the date on which the revocation 
instrument was delivered to the proxy and Kumba as aforesaid

• if this form of proxy has been delivered to Kumba, as long as that appointment remains in effect, any notice that is required by 
the Companies Act or Kumba’s MoI to be delivered by Kumba to you must be delivered by Kumba to you or, if you have 
directed Kumba to do so, in writing, and paid any reasonable fees charged by Kumba for doing so:
– your proxy is entitled to exercise, or abstain from exercising, any voting rights of yours without direction at the AGM, except to 

the extent that this form of proxy provides otherwise
– the appointment of your proxy remains valid only until the end of the AGM or any adjournment or postponement thereof, 

unless it is revoked by you before then on the basis set out above

Explanatory notes
1. A form of proxy is only to be completed by those ordinary shareholders who are:

1.1   holding ordinary shares in certificated form; or
1.2   recorded on sub-register electronic form in “own name”.

2. If you have already dematerialised your ordinary shares through a CSDP or broker and wish to attend the AGM, you must 
request your CSDP or broker to provide you with a letter of representation or you must instruct your CSDP or broker to vote by 
proxy on your behalf in terms of the agreement entered into between you and your CSDP or broker.

3. A member entitled to attend and vote at the AGM is entitled to appoint one or more proxy or proxies to attend, participate in 
and speak and vote in his/her stead at the AGM. A proxy need not be a member of the Company. Satisfactory identification 
must be presented by any person wishing to attend the AGM, as set out in the notice of AGM (to which this form of proxy is 
included). A member may insert the name of a proxy or the names of two alternative proxies of the member’s choice in the 
space. The person whose name stands first on the form of proxy and who is present at the AGM of shareholders will be 
entitled to act to the exclusion of those whose names follow.

4. On a show of hands, a member of the Company present in person or by proxy shall have one (1) vote irrespective of the 
number of shares he/she holds or represents, provided that a proxy shall, irrespective of the number of members he/she 
represents, have only one (1) vote. On poll, a member who is present in person or represented by proxy shall be entitled to 
one vote in respect of each ordinary share in Kumba held by him/her.
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Notes to the proxy cont.

Instructions on signing and lodging the proxy form
1. A member may insert the name of a proxy or the names of two alternative proxies of the member’s choice in the space/s 

provided, with or without deleting “the Chairperson of the AGM”, but any such deletion must be initialled by the member. 
Should this space be left blank, the Chairperson of the AGM will exercise the proxy. The person whose name appears first on 
the form of proxy and who is present at the AGM will be entitled to act as proxy to the exclusion of those whose names follow.

2. A member’s instructions to the proxy must be indicated by the insertion of an “X” or the relevant number of votes exercisable 
by the member in the appropriate box provided. An “X” in the appropriate box provided indicates the maximum number of 
votes exercisable by that member. Failure to comply with the above will be deemed to authorise the proxy to vote or to 
abstain from voting at the AGM as he/she deems fit in respect of all the member’s votes exercisable thereat. A member or the 
proxy is not obliged to use all the votes exercisable by the member or by the proxy, but the total of the votes cast and in 
respect of which abstention is recorded may not exceed the total of the votes exercisable by the member or by the proxy.

3. Forms of proxy are requested, for administrative purposes only, to be lodged at, or posted to the transfer secretaries of 
Kumba, Computershare Investor Services Proprietary Limited at the address below, to be received by 10:00 on Monday, 
2 June 2025. Any forms of proxy not received by this time and date may be emailed to the transfer secretaries (who will 
provide same to the Chairperson of the AGM) at any time prior to the AGM, prior to your proxy exercising any of your voting 
rights as a shareholder at the  AGM.

4. The completion and lodging of this form of proxy will not preclude the relevant member from attending the AGM and 
speaking and voting in person thereat to the exclusion of any proxy appointed in terms hereof.

5. Documentary evidence establishing the authority of a person signing this form of proxy in a representative capacity or other 
legal capacity must be attached to this form of proxy, unless previously recorded by the transfer secretaries or waived by the 
Chairperson of the AGM.

6. Any alteration or correction made to this form of proxy must be initialled by the signatory/ies.
7. Notwithstanding the aforegoing, the Chairperson of the AGM may waive any formalities that would otherwise be a 

prerequisite for a valid proxy.
8. If any shares are jointly held, all joint members must sign this form of proxy. If more than one of those members is present at 

the AGM, either in person or by proxy, the person whose name appears first in the register shall be entitled to vote.

For shareholders on the South African register:
Computershare Investor Services Proprietary Limited
15 Biermann Avenue, Rosebank, 2196, South Africa
Private Bag X9000, Saxonwold, 2132
Email: proxy@computershare.co.za
www.computershare.com
Tel: +27 11 370 5000
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Glossary of terms and acronyms

Adjusted EBITDA Operating profit before deducting depreciation, amortisation and impairment charges and before adding 

ADR Alternative dispute resolution

AIDS Acquired immunodeficiency syndrome

ART Antiretroviral therapy

Attributable free cash flow The amount of cash available to finance returns to shareholders or growth after servicing debt, providing a 

B-BBEE Broad-based black economic empowerment

BEE Black economic empowerment

BRP Bonus and Retention Share Plan

BSP Bonus Share Plan

C1 unit cost All direct cash costs incurred in the mining and production of iron ore

CAT Central Africa Time

CFR Cost and freight

CGU Cash-generating unit

CO2e Carbon dioxide equivalent

CODM Chief operating decision-maker

Covid-19 Coronavirus (SARS-CoV2) disease of 2019

DBA Deferred bonus arrangement

DMRE Department of Mineral Resources and Energy

dmt Dry metric tonne

EBITDA Earnings before interest, tax, depreciation and amortisation

ECD Early childhood development

Employees living with Included in the calculation, all permanent employees, fixed term employees as well as trainees in our 

EPS Earnings per share

ESG Environmental, social and governance

ESOP Employee Share Ownership Plan

EU European Union

FCTR Foreign currency translation reserve

Fe Iron

FOB Free-on-board

FVTPL Fair value through profit or loss

GBV Gender-based violence

GHG Greenhouse gas

GISTM Global Industry Standard on Tailings Management

GJ Gigajoule

HEPS Headline earnings per share 

Historically disadvantaged Included in the calculation, all permanent employees, fixed term employees as well as trainees in our 

HIV Human immunodeficiency virus

HME Heavy mobile equipment

IAS International Accounting Standards

IASB International Accounting Standards Board

ICMM International Council of Mining and Metals

IFRS Accounting Standards International Financial Reporting Standards as issued by the IASB

IODEX Platts Iron Ore Index

IOEC Iron Ore Export Channel 

IRMA Initiative for Responsible Mining Assurance

JIBAR Johannesburg Interbank Average Rate
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Glossary of terms and acronyms continued

JIG A plant that uses jig separators to process minerals and concentrate them by density

JSE Johannesburg Stock Exchange

King IVTM King IV Report on Corporate Governance for South Africa, 2016

Level 3 – 5 environmental Those environmental incidents that we consider to have prolonged impacts on the local environments

LoAP Life-of-asset plan

LTI Lost-time injury

LTIFR Lost-time injury frequency rate – the number of lost-time incidents per 1,000,000 hours worked 

LTIP Long-term incentive plan

MENA Middle East and North Africa region

ML Megalitres

MOI Memorandum of Incorporation

Mt Million tonnes

Mtpa Million tonnes per annum

MW Megawatt

NEMA National Environmental Management Act

Net cash Total cash and cash equivalents, less total borrowings and lease liabilities

Net working capital Total inventory (including non-current) plus trade and other receivables, less trade and other payables 

NGO Non-governmental organisation

OEC Ore Export Corridor

OUF Ore User’s Forum

PSP Performance Share Plan

PV Photovoltaic

ROCE Return on adjusted capital employed - calculated as annualised EBIT divided by adjusted average capital

RREE Regional renewable energy ecosystem

SAICA South African Institute of Chartered Accountants

SAMREC Code The South African Code for the Reporting of Exploration Results, Mineral Resources and Mineral Reserves – 

SARB South African Reserve Bank

SARS South African Revenue Service

SCA Supreme Court of Appeal

SENS Stock Exchange News Service

SIB Stay in business

SIOC Sishen Iron Ore Company Proprietary Limited

SOFR Secured overnight funding rate 

Tangible net worth Measures the value of a company's physical assets (excluding intangible assets) minus its liabilities. It is 

TB Tuberculosis

TCFD Task Force for Climate Change and Decarbonisation

TRIFR Total recordable injury frequency rate

TSFs Tailings storage facilities

UHDMS Ultra-high dense media separation

Unit cost All costs incurred by the operations in the mining and production of iron ore, including overheads and non-

WHO World Health Organisation

WIP Work in progress

wmt Wet metric tonne

Women in management Included in the calculation, all permanent employees, fixed-term employees as well as trainees in our 
workforce

YES Youth Employment Services

ZARONIA South African Rand Overnight Index Average
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Brief curricula vitae of directors proposed for re-election/election

Mrs Mary Sina Bomela (51)

Independent non-executive director

MBA, CA(SA), BCom (Hons)

Joined the Board on 1 December 2017

Chairs the Strategy and Investment Committee and the 
Social, Ethics and Transformation Committee. She is a 
member of the Audit Committee and the Human Resources 
and Remuneration Committee and the Nominations and 
Governance Committee. 

Mary was the Chief Executive Officer of the Mineworkers 
Investment Company (MIC). She currently serves on the 
boards of Primedia Proprietary Limited, Metrofile Holdings 

Mr Themba Moyeni Mkhwanazi (54)

Non-executive director

BEng (Chemical), BEng (Hons)

Joined the Board on 1 January 2022

A member of the Human Resources and Remuneration 
Committee and the Strategy and Investment Committee. 

As Regional Director for Africa & Australia, Themba is 
responsible for ensuring safe and responsible operations, 
optimising performance, future options and commercial 
value across Africa and Australia. He has served as CEO of 
Bulk Commodities, Kumba Iron Ore and Anglo American’s 
Thermal Coal business in South Africa. He is a Vice-
President of the Minerals Council of South Africa . He also 
serves as a non-executive director on the board of Anglo 
American Platinum Limited, Vergelegen Wines Proprietary 
Limited and Aspen Pharmacare Holdings Limited.

Ms Neo Violet Mokhesi (63)

Independent non-executive director

BCom, AMP

Joined the Board on 1 July 2024

A member of the Social, Ethics and Transformation 
Committee, the Safety, Health and Sustainable Development 
Committee and the Audit Committee. 

She has over 25 years' experience in marketing, corporate 
affairs, development finance, strategy and corporate 
governance. Neo was a senior executive at the Industrial 
Development Corporation, including serving as the executive 
responsible for market development into the rest of Africa. 
She currently serves on the boards of Barloworld Limited, 
Mozal Aluminium Co and Nozala Trust. She previously served 
on the boards of Clover SA and Scaw Metals.

Mr Matthew Thomas Samuel Walker (43)

Non-executive director

BSc (Hons) Economics and Economic History, CA(Scotland)

Joined the Board on 1 April 2024

A member of the Human Resources and Remuneration 
Committee and the Strategy and Investment Committee. 

He is the CEO of Anglo American’s Marketing business and 
a member of the Anglo American Executive Leadership 
Team. As CEO of Marketing, he is responsible for optimising 
the value of the company’s products in the market through 
the implementation of effective sales and trading strategies. 
Prior to taking up this role in 2023, Matt was Group Head of 
Corporate Finance, leading capital allocation and 
integrated planning, as well as the M&A transaction team. 
Matt joined Anglo American’s finance team in 2007 and has 
held a number of senior finance and other roles across 
Anglo American, including as CFO of the copper business in 
Chile. Between 2019 and 2021, he served as Group 
Treasurer responsible for the Group’s bank and debt market 
funding.
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Brief curricula vitae of Social, Ethics and Transformation Committee members proposed for 
re-election

Mr Mary Sina Bomela (51)

Independent non-executive director

MBA, CA(SA), BCom (Hons)

Joined the Board on 1 December 2017

Chairs the Strategy and Investment Committee and the 
Social, Ethics and Transformation Committee. She is a 
member of the Audit Committee, the Nominations and 
Governance Committee and the Human Resources and 
Remuneration Committee.

Mary was the Chief Executive Officer of the Mineworkers 
Investment Company (MIC). She currently serves on the 
boards of Primedia Proprietary Limited, Metrofile Holdings 
Limited and DN Invest Proprietary Limited. 

Mr Terence Philip Goodlace (65)

Independent non-executive director

BCom, MBA, NHD (Metalliferous Mining)

Joined the Board on 24 March 2017

Chairs the Board, the Nominations and Governance 
Committee, the Safety, Health and Sustainable 
Development Committee and is a member of the Human 
Resources and Remuneration Committee.

In addition to his role at Kumba Iron Ore Limited, he is also 
an independent non-executive director at Gold Fields 
Limited and Andrada Mining Limited. He spent the majority 
of his career with Gold Fields Limited and he progressed 
from being a miner through to becoming the Chief 
Operating Officer in 2008. For five years during this time, he 
was responsible for creating, implementing and facilitating 
the strategic and operational planning processes and 
outcomes for all group operations. This included executive 
responsibility for Group Mineral Resource Management, 
Environmental Management and Sustainable 
Development. He then spent three years as the Chief 
Executive Officer of Metorex Limited and served on the 
Impala Platinum Holdings Limited Board for two years as an 
independent non- executive director and four and a half 
years as the Chief Executive Officer. He has experience in 
leading underground and open-pit operations in Africa, 
South America and Australia.

Mrs Nomalizo (Ntombi) Beryl Langa-Royds (62)

Independent non-executive director

BA (Law), LLB

Joined the Board on 1 December 2017

Chairs the Human Resources and Remuneration 
Committee and is a member of the Social, Ethics and 
Transformation Committee and the Nominations and 
Governance Committee. 

She also serves as a non-executive director on the boards 
of Redefine Properties Limited, Retirement Investments and 
Savings for Everyone (RISE), Intellidex Holdings Limited and 
WBD Investment Holdings Company. She is a member of 
the King Commission’s Remuneration Committee and a 
Trustee of the Institute of Healing of Memories (IHOM) and 
Women’s Development Bank. 

Mr Bothwell Anesu Mazarura (51)

Executive director

BCompt (Hons), CA(SA), ACA, CA(Z)

Joined the Board on 1 September 2017

A member of the Social, Ethics and Transformation 
Committee and the Strategy and Investment Committee. 

Befor joning Kumba, he served as Chief Financial Officer 
and executive director at Wescoal Holdings Limited from 
July 2016. Bothwell previously held various senior financial 
roles at Lonmin Plc since 2010. These include Group Head 
of Finance, Head of Treasury and Acting Chief Financial 
Officer. Prior to Lonmin Plc, he held a position as a Partner at 
Deloitte & Touche since 2002. 

138 Kumba Iron Ore Limited
Notice of annual general meeting



Ms Neo Violet Mokhesi (63)

Independent non-executive director

BCom, AMP

Joined the Board on 1 July 2024

A member of the Social, Ethics and Transformation 
Committee, the Safety, Health and Sustainable 
Development Committee and the Audit Committee. 

She has over 25 years' experience in marketing, corporate 
affairs, development finance, strategy and corporate 
governance. Neo was a senior executive at the Industrial 
Development Corporation, including serving as the 
executive responsible for market development into the rest 
of Africa. She currently serves on the boards of Barloworld 
Limited, Mozal Aluminium Co and Nozala Trust. She 
previously on the boards of Clover SA and Scaw Metals.

Ms Nompumelelo (Mpumi) Dessederia  Zikalala 
(46)
Executive director

BSc (Chemical Engineering)

Joined the Board on 1 January 2022

A member of the Social, Ethics and Transformation 
Committee, the Safety, Health and Sustainable 
Development Committee and the Strategy and Investment 
Committee. 

She assumed the role of Chairman of Kumba’s operating 
entity, Sishen Iron Ore Company Proprietary Limited. Mpumi 
was a De Beers Group bursar and officially joined De Beers 
in 2001 as a process engineer. As part of her production 
journey, she worked on process improvement and plant 
design projects; she also worked in various leadership roles 
within production management. She was appointed 
General Manager at De Beers Kimberley Mines in 2007, 
becoming the first female General Manager in the De Beers 
Group. In 2010, she was appointed General Manager of 
De Beers Voorspoed mine and three and a half years later 
became Senior Vice-President of De Beers Sightholder 
Sales South Africa.
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Brief curricula vitae of Audit Committee members proposed for re-election

Mr Sango Siviwe Ntsaluba (64)

Independent non-executive director

BCom, BCompt (Hons), Higher Diploma in Tax Law, MCom, 
CA(SA)

Joined the Board on 5 June 2017

Chairs the Audit Committee and is a member of the 
Strategy and Investment Committee and the Nominations 
and Governance Committee. 

He is the Chief Executive Officer and founder of Aurelian 
Capital, having been in the investment business for over 
20 years. He co-founded what is now known as SNG-Grant 
Thornton, one of the leading accounting and auditing firms. 
He chairs the board of Thungela Resources and sits on the 
board of Clicks Group Limited. Sango has varied board and 
executive experience covering areas of transport, logistics, 
energy, food production and pharmaceuticals, and has 
served on public sector boards.

Mrs Mary Sina Bomela (51)

Independent non-executive director

MBA, CA(SA), BCom (Hons)

Joined the Board on 1 December 2017

Chairs the Strategy and Investment Committee and the 
Social, Ethics and Transformation Committee. She is a 
member of the Audit Committee, the Nominations and 
Governance Committee and the Human Resources and 
Remuneration Committee.

Mary was the Chief Executive Officer of the Mineworkers 
Investment Company (MIC). She currently serves on the 
boards of Primedia Proprietary Limited, Metrofile Holdings 
Limited and DN Invest Proprietary Limited. 

Mr Aman Jeawon (55)
Independent non-executive director

Bachelor of Accountancy, Postgraduate Diploma in 
Accountancy (Hons), CA(SA), CD(SA)® 

Joined the Board on 1 January 2023

A member of the Audit Committee, the Safety, Health and 
Sustainable Development Committee and the Strategy and 
Investment Committee. Aman is a Chartered Accountant 
and a Chartered Director of South Africa and has over 
25 years’ experience in the energy, mining and utility 
sectors. As a Corporate and Finance Executive he gained 
experience in mergers and acquisitions, deal origination, 
due diligence, legal and tax reviews, fundraising, private 
equity and capital structures. In addition to his finance and 
audit experience, Aman has ESG experience particularly in 
renewable energy.

Aman is the Executive Chairman of Global Acquity Holdings 
Proprietary Limited. He has served on the boards of Engen 
Ltd, South32, SA Coal Holdings Proprietary Limited, Pareto 
Ltd, ESCAP (SOC) Limited, Pembani Group Proprietary 
Limited and served as a trustee on the Eskom Pension and 
Provident Fund board. Aman is a member of the Institute of 
Independent Directors of Southern Africa and the South 
African Institute of Chartered Accountants.
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Mrs Michelle Anne Jenkins (64)

Independent non-executive director

BSc (Hons) Geology, BA (Hons) Accounting, CA(SA)

Joined the Board on 1 November 2019

A member of the Audit Committee, the Human Resources 
and Remuneration Committee and the Strategy and 
Investment Committee. 
Michelle is a Chartered Accountant with over 20 years’ 
experience in exploration and mining, with an Honours 
Degree in Geology from the University of the Witwatersrand 
and a Bachelor of Accounting Science (Honours) from the 
University of South Africa. Michelle has substantial 
experience working as a geologist prior to joining KPMG’s 
mining group as a Chartered Accountant. She has held the 
role of Chief Financial Officer/Financial Director with a 
number of exploration and mining companies throughout 
Africa. Michelle provides financial and commercial 
leadership and, with experience in multiple jurisdictions, has 
been involved in operating resources ventures and has 
been instrumental in start-ups, corporate acquisitions and 
disposals. Michelle offers a wealth of knowledge in resource 
industry risk management and mitigation and strategic 
leadership. Most recently, she was Executive: Finance and 
Administration for ASX/JSE listed Orion Minerals Limited, 
and on the board of Prieska Copper Zinc Mine Proprietary 
Limited. Prior to that, she was the Chief Financial Officer of 
Taurus Gold with gold assets in West Africa. Michelle was 
also Financial Director of Duration Gold, with assets in 
Zimbabwe as well as Financial Director within the Clarity 
Capital Group, a private investment and advisory services 
company. She serves as an independent non-executive 
director on the board of Shanta Gold plc.

Ms Neo Violet Mokhesi (63)

Independent non-executive director

BCom, AMP

Joined the Board on 1 July 2024

A member of the Social, Ethics and Transformation 
Committee, the Safety, Health and Sustainable 
Development Committee and the Audit Committee. 

She has over 25 years' experience in marketing, corporate 
affairs, development finance, strategy and corporate 
governance. Neo was a senior executive at the Industrial 
Development Corporation, including serving as the 
executive responsible for market development into the rest 
of Africa. She currently serves on the boards of Barloworld 
Limited, Mozal Aluminium Co and Nozala Trust. She was 
previously on the boards of Clover SA and Scaw Metals.
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Remuneration report 
The Human Resources and Remuneration 
Committee of the Board (Remco)
Role of Remco and terms of reference
Remco guides the Board by ensuring that Kumba’s 
remuneration and employee benefits-related decisions and 
policies are aligned with its overall goals, while remaining fair 
and equitable both to employees and shareholders. The 
Committee’s interests and activities are geared towards 
developing, maintaining and progressing a strong, 
competitive human resources environment. The Remco terms 
of references can be accessed on Kumba’s website: 
u www.angloamericankumba.com/investors/corporate-

governance 
u For details on the membership of Remco and attendance of 

meetings refer to page 118 of the Governance section in the 
Integrated report.

Remuneration philosophy
Our reward philosophy is based on competitive, fair and 
transparent remuneration for our employees, and formulated 
to attract, retain, motivate and reward high-calibre, talented 
and productive employees. Remuneration components are 
designed to reward and recognise excellent, collaborative 
team and individual performance, while aligning with our 
values, culture and strategic objectives and allowing 
employees to share in the performance and success of the 
business and align with our shareholder experience. 

Guaranteed remuneration is aligned with the market 
median in respect of fixed pay. Variable performance-
related pay, both short and long term, is included in the 
total remuneration offering to ensure market 
competitiveness, with key and critical skills remunerated 
at the higher end of median scales. Our top priority is to 
ensure the fair, equitable and consistent application of 
our remuneration principles and policies, guided by the 
King IVTM principles relating to fair and responsible 
remuneration.
The Remco is firmly committed to its overarching 
responsibility of ensuring that the principles of accountability, 
transparency, sustainability and good governance are 
enacted in all remuneration-related matters. This includes the 
critical link between executive remuneration and 
performance against set strategic objectives, with the aim of 
creating executive engagement and shareholder value.

In the event that the remuneration policy or implementation 
report, or both, have been voted against by 25% or more of 
the voting rights exercised by shareholders in the non-binding 
advisory vote at the AGM, the Board will delegate 
representatives to actively engage with dissenting 
shareholders to address and collate the substantive 
objections and concerns, and to adapt the policy and/or 
report as appropriate, taking cognisance of the shareholder 
feedback and proposals resulting from the engagement, and 
as approved by the Board.

Fair and responsible remuneration
The main principles and practices that drive our commitment 
to fair and responsible remuneration are:
• adhering to legislative requirements and prescriptions 

relevant to remuneration and benefits
• undertaking an annual, external market benchmark of our 

remuneration package competitiveness across grading 
and job function/category in our industry and nationally

• reviewing and adjusting accordingly any salary anomalies 
lying below the comparable market median  within a 
predetermined threshold, also taking cognisance of the 
internal peer group median and parity

• applying structured policies on appointment and salary 
movement (promotions, demotions and lateral moves), 
while linking salaries to functional peer group medians to 
address equal pay for equal work and any income 
disparities based on gender, race or other demographics

• ensuring that all permanent and fixed-term employees in 
the Company are eligible to participate in an short-term 
incentive (STI) scheme, as appropriate

• designing and executing HR strategic initiatives to enhance 
the overall employee work experience and improve the EVP 
offering to our employees

• driving for continuous improvement and future-proofing of 
our underlying employee engagement process and 
systems interfaces toward digitisation and mobile 
platforms, enabling higher efficiency and effectiveness in 
employee service delivery and towards the Company’s 
future of work strategic drive for future focused skills and 
capabilities

• staying abreast of the latest market trends and offerings 
pertaining to remuneration and the remuneration mix of 
benefits to ensure that we remain relevant and competitive 
in our reward offering
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Remuneration report continued
Elements of remuneration
The key elements of our remuneration framework and structure, which guide payments to all employees, are shown below, with 
a focus on Executive directors and Prescribed officers. 

Remuneration framework 

Diagram A – TGP elements
The strategic purpose of TGP is:
• to attract, motivate and retain high-calibre, talented and productive employees in a competitive market and to recognise their 

skills, experience and contribution to the Company’s values
• ensuring that pay is competitive in the industry and is market-related
• being able to comply with legislative provisions and negotiated contractual commitments
• to reinforce and enhance the principle that employees are the key stakeholders of Kumba
• to ensure an appropriate and flexible benefit mixes (retirement fund, medical aid, medical aid gap cover, group life, etc.) to 

best serve our employees’ dynamic lifestyle and needs at different life stages

The eligibility for conditional allowance benefits is dependent on the scarcity of skills, job-specific roles, responsibilities and 
legislative requirements.
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Remuneration report continued

Diagram B – STI elements
The STI rewards employees who, as contributing members of teams, meet or exceed committed annual performance targets. 
The rewards aim to align the achievement of financial, operational, safety, health, environmental and company strategic and 
sustainability objectives at a corporate and operational or site level. The level and depth of metrics are based on the applicable 
STI scheme and the associated grading and sphere of control of the participating employees. The achievement of stretch 
targets at a company, asset (mine), functional or team levels is also encouraged by this incentivisation while allowing our 
employees to participate in the gains attributed to strong or exceptional company performance during the performance year.
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Diagram C – LTIP elements
Kumba’s share incentive plans are structured to optimise the organisation’s overall EVP position, while providing benefits that will 
assist the Company to attract, retain and incentivise executives and top talented employees towards sustained performance.

The plans are designed to align management and shareholder interests, and grow shareholder value. The objectives are to 
motivate long-term sustainable performance, and retain business-critical and top talented employees while incentivising 
employees towards the achievement of ambitious business transformation through the Refreshed strategy and culture 
programme.
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Remuneration report continued
Executive directors’ and Prescribed officers’ 
remuneration
When assessing the performance of the Company and its 
Executive directors and Prescribed officers, the Committee is 
mindful of its obligation to our shareholders, as elaborated in 
our remuneration framework. The remuneration of Executive 
directors and Prescribed officers consists of fixed and variable 
components designed to ensure that a substantial portion of 
the total reward remuneration package is linked to the 
achievement of the Company’s strategic objectives, thereby 
aligning incentives with the creation of sustainable 
shareholder value.

Fixed remuneration
The total package per role is compared to levels of pay at the 
market median in JSE-listed companies of comparable size 
and complexity within the industry sector. Annual salary 
benchmark reviews are conducted to ensure market 
competitiveness and pay relevance.

The Company contributes 12% of pensionable salary to 
approved retirement funds. Medical aid is subsidised at 60% 
of the contribution to a maximum amount determined by 
market comparisons. Risk insurance benefits include life cover 
and death-in-service benefits, subject to the rules of the 
approved Kumba retirement funds. The Company provides 
additional death and disability cover to employees through its 
insurance risk and compensation for COID underwriting 
policies.

Variable remuneration
The variable remuneration of the executive directors and 
prescribed officers consists of cash (annual Team+ 

performance bonus) and equity instruments (deferred bonus 
and long-term incentives) applied in combination and with the 
quantum and conditions appropriate to the scope of 
responsibility and contribution to operating and financial 
performance of the respective role.

The variable remuneration components of our remuneration framework can be summarised as follows for our 
Executive directors, Prescribed officers and senior to middle management and specialists:

Variable pay component Instrument type Payment/vesting Eligibility

Team+ performance bonus Cash Annual cash payment in March, 
following the performance year 
under review

Executive directors, Prescribed 
officers, senior and middle 
management employees

DBA Restricted equity awarded under 
the BRP rules

Unconditional vesting, subject to 
employment condition, with 
tranches vesting after two and 
three years, respectively

Executive directors, Prescribed 
officers and senior management 
employees

Deferred cash or equity 
(Band 6/12)

A once-off election between an 
annual cash or equity deferral of 
70% of the Team+ performance 
bonus. Equity awarded under the 
BRP rules

Cash or equity deferred for one 
year with an unconditional 
vesting, subject to employment 
condition, after one year

Middle management employees

Khumo awards (Band 6/12) An annual equity award with a 
fixed face value of R35,000 per 
participant. Equity awarded under 
the BRP rules

Unconditional vesting, subject to 
employment condition, vesting 
after two years

Middle management employees

LTIP Restricted equity awarded under 
the performance share plan 
(performance share plan) rules

Conditional vesting after three 
years, with an additional two-year 
holding period subject to 
clawback provisions for the 
Executive directors

Executive directors, Prescribed 
officers and qualifying senior 
managers (general management 
level employees)
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Remuneration report continued
Team+ performance bonus
The Team+ performance management process focuses on 
individual and collective team performance driven through 
collaboration, with annual performance objectives set on 
three different team levels, being: group (all Anglo American 
group functions), business (Kumba corporate office and SIB 
projects) and asset (Sishen and Kolomela). 

The annual short-term incentive scheme, underpinning Team+ 
performance, is based on an additive calculation formula, 
comprising the sum of the key result areas (business results 
and critical tasks) multiplied by the grading specific bonus 
rate. A safety deductor penalty modifier is applicable to all 
participating employees. The penalty modifier ranges from a 
10% penalty per fatality on a business (corporate) level up to 
20% at an asset (mine) level, based on the line-of sight control 
principle. Further to the safety deductor penalty modifier, an 
individual Anglo American group mandatory compliance 
training penalty modifier has been introduced for the 2024 
performance year onward. This penalty modifier will be 
applied to participating individuals who have not fully 
complied with the completion of their assigned group 
mandatory compliance training by 31 December of the 
applicable performance year. The penalty modifier will 
amount to a 5% reduction of the short-term incentive 
payment realised for the performance year.

Following a series of feedback workshops carried out with 
business reward teams in 2023, some changes to the Team+ 
short-term incentive process for the 2024 performance year 
onward were approved by the Anglo American ELT in 
September 2023. The intent is to simplify the process and the 
content within the short-term incentive objectives, as well as 
optimising the logistics pertaining to the associated process 
governance. The approved outcomes reflect and embed 
feedback from the workshops and support some of the key 
principles underpinning the reconfigured business strategy. In 
summary, the main changes to be aware of at this time are as 
follows:
• Simplification of the business results key result area 

(financial/operational/SHE measures). The measures for 
the top 55% of the short-term incentive structure (financial 
and operational) have been simplified, with vertical and 
horizontal alignment sought across the Anglo American 
group.  

• For the group financial segment, the measures have 
remained unchanged but have been rebased to 10% (from 
12% in 2023) for the Kumba business scorecard.

• For the business financial segment, only two financial 
measures remain, being the EBITDA and the newly 
introduced sustaining attributable free cash flow measure. 
The ROCE and working capital days measures have been 
removed. The overall segment weighting has been up 
weighted to 40%, from 15% in 2023 for the Kumba business 
scorecard. The EBITDA measure is weighted at 25% for the 
2024 performance year (weighted at 5% for the 2023 

performance year) and the sustaining attributable free cash 
flow measure is 15%.

• The business operational segment measures remain the 
same, but the weighting distribution has been adjusted for 
the Kumba business scorecard. The saleable tonnes and 
unit cost measures have been down weighted to 5% (from 
8% in 2023) and the mine compliance measure has also 
been down weighted to 5% (from 7% in 2023). 

• For the SHE segment, there has been a redistribution of the 
measures weighting, with the TRIFR safety measure down 
weighted to 2.5% (from 5% in 2023) and the VFL time in 
field measure up weighted to 5% (from 2.5% in 2023). The 
Planned Work measure has remained unchanged from 
2023. The Ecological Health measure has been renamed to 
the Environmental Footprint Improvement measure and 
refined in terms of a more granular breakdown of the 
underpinning Air, Land, Nature and Water pillar target 
details and objectives. The weighting has remained 
unchanged at 10% from 2023.

• Simplification of the Critical Tasks key result area: The Anglo 
ELT approved the following key changes to the Critical 
Tasks key result area for the 2024 performance year 
onward:
– The maximum number of Critical Tasks is five (down from 

six), and the minimum is three; no sub-tasks with separate 
weightings are to be included.

– There will be much greater alignment between the 
Regional Director, Africa and Australia’s Critical Tasks and 
the Kumba Business Critical Tasks.

– The Regional Director, Africa and Australia is to formally 
approve the Kumba Business Critical Tasks with only light 
touch ratification by the Anglo American ELT. Final review 
and approval is within the remit of the Kumba Remco.

– The Critical Task weightings are finalised towards the end 
of the Critical Task process and proposed by Group 
Performance and Reward and the Anglo American Chief 
Executive’s office to align with weightings applied at the 
ELT level.

– The Critical Tasks scoring has been refined and updated 
as follows (effective for 2023 Team+ performance 
scorecard assessment process onwards): 

– 100% for full achievement: work and associated benefits 
fully delivered

– 75% for substantive achievement: majority of the work 
and associated benefits delivered (based on quarterly 
milestones and outcomes)

– 50% for partial achievement: 50% of the work and 
associated benefits delivered, with clear pathway to full 
delivery

– for any level of delivery below 50%, the score will be zero

• The critical tasks segment has been down weighted to 15% 
for the 2024 performance year (from 30% in the 2023 
performance year) for the Business scorecard.

147 Kumba Iron Ore Limited
Notice of annual general meeting



Annexure 3 cont.

Remuneration report continued
The following table is a synopsis of the changes in effect for the 2024 performance year for the Kumba Business scorecard.

Key result area categories Fixed/actual Unit

2024 points 
allocation - 

business 
scorecard

2023 points 
allocation - 

business 
scorecard

Anglo American group financial (apply overall vesting % 
of group financials) 10.00 12.00

EPS Fixed cents per share 
(cps)

10.00

4.00

EPS Actual cps 4.00

Sustaining attributable free cash flow Fixed US$m 4.00

Business financial 40.00 15.00

EBITDA Fixed price/FX US$m 25.00 5.00

Sustaining attributable free cash flow Actual US$m 15.00 N/A

ROCE Actual % N/A 5.00

Working capital days Actual Days N/A 5.00

Business operational 15.00 23.00

Saleable production N/A Mt 5.00 8.00

Unit cost Fixed FX FOB 
US$/tonne 5.00 8.00

Mine compliance N/A % 5.00 7.00

Safety, health and environment 20.00 20.00

Critical tasks 15.00 30.00

Scorecard total 100.00 100.00
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Remuneration report continued

Diagram D – Team+ bonus calculation methodology
Diagram D is a diagrammatic representation of the Team+ performance short-term incentive calculation methodology that has 
been applicable for the 2024 performance year.

Strategic performance objectives are set for the performance year in the business results and critical tasks key result areas, with 
targets cascaded over the three-team performance levels. The key results areas are expounded as follows:
• Business results – measure achievements at the business unit (BU) or asset level and at the group level for those in group 

functions. They are the key output metrics for the performance year – such as financial, operational, safety, health and 
environmental key strategic measures. This key result area comprises 85% (for the 2024 performance year onward) of the 
short-term incentive potential.

• Critical tasks – comprises programmes and initiative deliverables that the group function, BU or asset must deliver during the 
performance year to be successful in the performance delivery transformation of the BU – for the performance year and future 
years. This key result area comprises 15% (for the 2024 performance year onward) of the short-term incentive potential.

149 Kumba Iron Ore Limited
Notice of annual general meeting



Annexure 3 cont.

Remuneration report continued
The short-term incentive payment realised for any 
performance year is differentiated by the participative team 
(group, BU or asset level) performance against their 
respective scorecard set objectives, individual grading bonus 
rate, annual basic employment cost and lastly any penalty 
modifiers applicable.

Based on feedback from our employees and the larger Anglo 
American group, it became clear that there are elements of 
the Team+ performance management process that are not 
working as intended and are, in some instances, counter-
productive. These insights have provided the organisation 
with the opportunity to make some changes to truly drive the 
optimisation of business outcomes across the group, 
underpinned by individual accountability and contribution, 
closely linked to the work on culture and leadership 
behaviours. Kumba implemented light touch “no-regret” 
changes in response to the feedback received for the 2024 
performance year and this can be viewed as a first step in the 
longer-term plan with longer-term changes in the pipeline for 
2025.

The new approach to performance management aligns and 
supports our current priority of embedding a high-
performance culture across Kumba, with leaders being 
encouraged to take accountability for the performance of 
their teams and individuals being supported to drive their own 
individual performance targets. It allows for poor performance 
to be addressed and for individuals to be recognised and 
potentially rewarded for exceptional performance. The 
changes focus primarily on the reintroduction of an individual 
performance assessment. This will enable the business to 
make crucial people and organisation decisions on areas 
such as career development, succession planning, team 
collaboration and the management of poor performance and 
underperformance. It will also provide data that can be used 
to understand the “people performance story” across the 
business. The impact on leadership behaviours will ultimately 
drive the sustainability of our business performance.

An individual short-term incentive element has been 
introduced as of the 2024 performance year, not linked to the 
Team+ scorecard performance rating, but applied at line 
manager discretion with a cost-neutral impact overall, 
ensuring high performance is recognised and 
underperformance is addressed and managed. Leaders will 
have the discretion to adjust individual short-term incentive 
outcomes  at the year end, based on a holistic view of what 
team members have delivered and how they have delivered 
it. A mandatory short-term incentive deduction for significant 
underperformance, and where the employee is on a 
Performance improvement plan (PIP), will be effected.

Longer-term changes, and for introduction in 2025, have 
been worked through and proposed during 2024. Kumba will 
have representatives on the Anglo American global working 
committee to provide input into and feedback on the longer-
term changes. It is envisaged that the longer-term changes 
will focus more on potential reward outcomes associated with 
good or poor behaviour, such as the ability to make 
discretionary salary increases for exceptional performance. 
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Remuneration report continued
2024 Long-term incentive plan (granted under the performance share plan rules)
The purpose of the LTIP is to incentivise, attract and retain high-performing employees as part of the Company’s EVP. Awards 
are subject to underlying LTIP performance conditions which are measured over a three-year period. These conditional vesting 
performance measures are reviewed and evaluated annually by the Remco. The Remco considers the key business value and 
ESG drivers in selecting metrics and the alignment of the participants’ reward with long-term, sustainable value creation in 
setting performance targets.

Table A – Changes for the 2024 financial year LTIP grant performance conditions breakdown are summarised below, 
compared to the 2023 grant: 

LTIP performance 
KRA

2024 
performance 

weighting

2024 
performance 

measure

2024 measure 
weighting

2023 
performance 

weighting

2023 performance 
measure

2023 measure 
weighting

Relative total 
shareholder return 
(TSR)

50% TSR – global iron 
ore peer group 50% 50% TSR – global iron ore 

peer group 50%

Balanced scorecard 
of measures

50%

Financial measures – 30%

50%

Financial measures – 30%

Sustaining 
operating free 
cash flow - three 
year cumulative

15%

Sustaining operating 
free cash flow - 
three year 
cumulative

15%

Attributable 
ROCE - three 
year average

15% Attributable ROCE - 
three year average

15%

ESG measures – 20% ESG measures – 20%

Climate change: 
Absolute 
reduction in GHG 
emissions.

10%
GHG reduction - 
renewable energy 
production

8%

GISTM Objective 
1 Facilities: Full 
compliance with 
GISTM.

5%

Ethical value chains 
- recognised 
responsible mine 
certification

6%

GISTM Objective 
2 Facilities: 
Compliance with 
GISTM based on 
self-assessment.

5%
Social responsibility 
- local procurement 
expenditure

6%
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Promoting long-term executive share ownership
Aligned with the Anglo American group, and based on investor feedback, an in-post shareholding requirement for Kumba’s 
Chief Executive equal to 200% of salary was introduced in 2020. No post-exit shareholding requirements are currently being 
contemplated.

Diagram E – 2024 LTIP award underpinning performance condition breakdown
The TSR measure, linked to a global iron ore comparator group, has been retained from the 2 November 2022 Remco decision 
to rationalise the relative TSR measure to a single measure up weighted to 50% for the 2023 LTIP award. The 2024 balanced 
scorecard measures proposed have remained the same for the financial objectives segment of the scorecard, but the ESG 
objectives segment measures have been amended and reduced to align with the Anglo American plc group 2024 LTIP grant 
conditions. 

For 2024, two ESG measures have been proposed within a combined 20% weighting, which is a reduction on the three 
measures included in the 2023 LTIP grant. The ESG measures for the 2024 LTIP grant, as with prior years, have been aligned 
with the identified pathways for the achievement of the SMP goals, supporting the Anglo American group ESG strategy. The 
measures selected for the 2024 LTIP grant are across the two critical, ESG areas that have been identified as a priority internally 
for the Anglo American group as well as among external stakeholders:
i. absolute GHG emissions  
ii. compliance with GISTM standards
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Remuneration report continued
The below table (Table B) shows the details of the 2024 LTIP award performance conditions, targets and vesting quantum 
schedule.
Table B – 2024 LTIP award performance conditions, targets and vesting schedule

Performance 
indicator

% of allocation 
subject to 
indicator

Performance 
indicator

% of allocation 
subject to 
indicator

Below threshold 
target Threshold target Stretch target

TSR achieved 50%
Global iron ore 
comparator group 50%

Below peer group 
median TSR

Median TSR of the 
peer group

Upper quartile TSR 
of the peer group

Vesting schedule 0% 25% 100%

Balanced 
scorecard 50%

Attributable ROCE 
– three-year 
average 15%

<12.00% 12.00% 20.00%

Vesting schedule 0% 25% 100%

Sustaining 
operating free 
cash flow – three-
year cumulative

15%
<R42,817m R42,817m R47,324m 

Vesting schedule 0% 25% 100%

Climate change: 
Absolute reduction 
in GHG emissions 10%

<0.143 MtCO2e 0.143 MtCO2e 0.178 MtCO2e

Vesting schedule 0% 25% 100%

GISTM Objective 1 
facilities: Full 
compliance with 
GISTM

5%
<80% compliance 80% compliance ≥95%

compliance

Vesting schedule 0% 25% 100%

GISTM Objective 2 
facilities: 
Compliance with 
GISTM based on 
self-assessment

5%
<80% compliance 80% compliance ≥95%

compliance

Vesting schedule 0% 25% 100%

Executive directors’ and Prescribed officers’ 2024 remuneration policy
The following section provides a comprehensive overview of the executive directors’ and prescribed officers’ remuneration 
policy applicable to the 2024 financial year.

Executive directors’ and Prescribed officers’ package design and total remuneration opportunity at different levels of 
performance
The following charts illustrate the pay mix distribution of the Chief Executive (Chart 1), Chief Financial Officer (Chart 2) and the 
prescribed officers (Chart 3) at threshold, on-target and stretch performance for 2023.
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Key assumptions
Total remuneration component Threshold On-target Stretched

TGP 2024 basic salary, benefits and 
pension

2024 basic salary, benefits and 
pension

2024 basic salary, benefits and 
pension

Bonus awards (cash and deferred 
equity) – Chief Executive

25% of maximum bonus 
opportunity

62.5% of maximum bonus 
opportunity

100% of maximum bonus 
opportunity

Bonus awards (cash and deferred 
equity)

25% of maximum bonus 
opportunity

62.5% of maximum bonus 
opportunity

100% of maximum bonus 
opportunity

LTIP awards 25% of award vesting 62.5% of award vesting 100% of award vesting
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Changes to the Executive directors’ 
remuneration policy for 2024
The current Executive directors’ remuneration policy continues 
to be effective, with no changes having been effected during 
2024.

Executive directors’ and Prescribed officers’ contracts of 
employment
Executive directors and Prescribed officers are not employed 
on fixed-term contracts but have standard employment 
contracts with notice periods of up to six months. The Chief 
Executive, Mpumi Zikalala’s contract has a restraint of trade 
provision for a period of 12 months after the termination of her 
employment. There are no additional payments for any of the 
restraint obligations as the Chief Executive’s remuneration is 
deemed fair and reasonable compensation, inclusive of the 
restraint obligations. 

There is no restraint of trade provisions applicable to the Chief 
Financial Officer and Prescribed officers. No restraint 
payments have been made during this year. There are no 
change of control provisions or any provisions relating to 
payment on termination of employment.

Appointments of Executive directors and Prescribed 
officers
Appointments are subject to approval by the Board and are 
governed by the business integrity policy.

Non-executive directors’ fees
Non-executive directors do not have employment contracts 
with the Company or participate in any of the Company’s 
incentive plans. Non-executive directors are subject to 
retirement by rotation and re-election by shareholders in 
accordance with the MoI of the Company.

Recommendations on the level of fees payable to Non-
executive directors, are made by Remco and are approved by 
the shareholders. A third-party, external remuneration 
advisory service provider utilises the same comparator group 
of South African JSE-listed industry peer companies utilised 

for our Executive directors to benchmark the remuneration of 
the Non-executive directors. The JSE-listed industry 
comparator peer group review is based on the general 
principle that the constituents should be comparable in terms 
of size and complexity. The measures that are utilised to 
assess size are:
• market capitalisation
• revenue
• total assets under control 
• number of employees.

Complexity, being harder to measure, is based on a subjective 
assessment of:
• number of operations
• complexity and diversity of operations (in mining, for 

example, exploration, development, extraction, processing, 
marketing and beneficiation, single or multiple 
commodities) 

• number of international jurisdictions

It is generally advisable to use the same comparator group 
unless there is a significant change in the size, complexity, or 
business composition of a company. As per established 
practice, a detailed review of the comparator group is done 
every three years, or if any significant market changes have 
occurred since the last review.

The benchmarks of the Non-executive directors’ fees are 
based on the published policy fees by role, sourced from the 
notices of meeting or the annual integrated reports of the 
comparators. The benchmarks are provided on the basis of 
the policy fees per role, as well as per incumbent, based on 
their roles and the Board committees of which they are 
members. 

An across-the-board inflationary increase of 6.0% was 
approved for the Non-executive directors by shareholders in 
2024, aligned with the adjustment sanctioned by the Remco 
for the executive directors and the non-bargaining 
employees.
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Non-executive directors’ fees are not dependent on meeting attendance. There are no other supplementary fees payable. 
Annual fees payable to Non-executive directors were approved by shareholders at the AGM on 28 May 2024. The fees are as 
follows:

2024 fees per annum (Rand)

Capacity Chairperson Member

Board of directors1  2,120,159  404,390 

Lead independent director  1,511,242 N/A

Audit Committee  449,440  224,720 

Strategy and Investment Committee  385,840  198,432 

Social, Ethics and Transformation Committee  385,840  198,432 

Human Resources and Remuneration Committee  418,912  209,456 

Nominations and Governance Committee1 N/A  198,432 

Safety, Health and Sustainable Development Committee1  385,840  198,432 

Special Board sub-committee2  385,840  198,432 
1 The Nominations and Governance Committee is chaired by the Chairperson of the Board and there are no additional fees paid for this responsibility. He is also a 

member of the Human Resources and Remuneration Committee and chairs the Safety, Health and Sustainable Development Committee. He attends all other 
committee meetings. He does not receive any additional remuneration in this regard.  

2 To provide for an ad hoc sub-committee should this be required.

Section 3: Disclosure on implementation of 
policies for the financial year
Guaranteed pay adjustments 
Inflationary salary adjustments for 2024 
An inflation adjustment mandate of 5.0% to the CTC (base 
salary plus employer retirement fund contribution) was 
approved by the Remco at the November 2024 meeting of 
the Committee for the non-bargaining category employees, in 
line with our mining peers and national benchmarks 
conducted, supported by an external, third-party service 
provider. The salary adjustment was effected on 
1 January 2025.

The total reward remuneration of the executive directors is 
benchmarked against a comparator peer group of JSE-listed 
companies of comparable size and nature of operations and 
undertaken by a third-party external service provider. The 
third-party remuneration advisory service provider utilises a 
comparator group of South African JSE-listed industry peer 
companies to benchmark the remuneration of the Executive 
Directors. The JSE-listed industry comparator peer group 
review is based on the general principle that the constituents 
should be comparable in terms of size and complexity. The 
measures that are utilised to assess size are:
• market capitalisation;
• revenue
• total assets under control
• number of employees

Complexity, being harder to measure, is based on a subjective 
assessment of:
• number of operations
• complexity and diversity of operations (in mining, for 

example, exploration, development, extraction, processing, 
marketing and beneficiation, single or multiple 
commodities)

• number of international jurisdictions

It is generally advisable to use the same comparator group 
unless there is a significant change in the size, complexity or 
business composition of a company. As per established 
practice, a detailed review of the comparator group is 
undertaken every three years, or if any significant market 
changes have occurred since the last review. In the 
Committee meeting of 9 February 2024, Remco considered 
and sanctioned the expansion of the JSE-listed industry 
comparator group with the addition of AECI, Thungela, Sasol 
and Anglo American Platinum, to bolster the size and validity 
of the external benchmarking comparator group. During the 
benchmarking exercise for the 2025 salary adjustment, the 
external, independent third-party remuneration advisory 
service provider identified that the inclusion of both Sasol and 
Anglo American Platinum skewed the benchmarks 
significantly upwards, more specifically for the Chief Financial 
Officer. Based on the observed skewing of the benchmarks, 
the advisor proposed the exclusion of Sasol from the 
comparator group. 
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Remuneration report continued
The Remco further requested that consideration be given to a 
supplementary benchmarking comparator group of other 
listed companies, based on similar size and complexity to 
Kumba, to provide further benchmarking validity assurance. 
The third-party remuneration advisory service provider 
performed the requested JSE size-based supplementary 
comparator group review based on the general principle that 
the non-mining constituents should be comparable in terms of 
size and complexity to Kumba Iron Ore. The criteria that were 
utilised in selecting the supplementary comparator 
companies were:
▪ market capitalisation
▪ single jurisdiction operating companies (for the most part, 

circa 70% and above)
▪ comparable remuneration mix towards total remuneration, 

thus excluding the financial services sector of companies

The JSE-listed industry comparator peer group and size-based 
supplementary comparator group of companies, which were 
proposed, reviewed, and sanctioned by the Remco, were 
subsequently utilised for the total remuneration benchmarking 
of the executive directors. This is represented in the table below:

Number
JSE-Listed industry 

comparator group of 
companies

Size-based supplementary 
comparator group of 

companies

1 African Rainbow Minerals 
Limited

Aspen Pharmacare 
Holdings Limited

2 Northam Platinum Limited Bidvest Group Limited

3 Sibanye-Stillwater Limited Clicks Group Limited

4 Impala Platinum Holdings 
Limited Pepkor Holdings Limited

5 Exxaro Resources Limited Mr Price Group Limited

6 Harmony Gold Mining 
Company Limited The Foschini Group Limited

7 AECI Limited AVI Limited

8 Thungela Resources Limited Dis-Chem Pharmacies 
Limited

9 Anglo American Platinum 
Limited Redefine Properties Limited

10 Spar Group Limited

In 2023, a multi-year collective bargaining agreement was 
concluded between Kumba and the representative trade 
unions, for the period 1 July 2023 to 30 June 2026. The 
CCMA-facilitated negotiations with the three recognised 
trade unions (NUM, AMCU and Solidarity) commenced on 
9 May 2023. Although the Company proposed the 
consideration of a five-year wage agreement during the initial 
wage discussions, the trade unions had limited appetite for an 
extended agreement beyond three years due to the 
uncertainties and volatility in the macro-economic and micro-
economic environment. The Company therefore continued 
discussions with a three-year focus.

NUM and AMCU entered into an agreement on 6 July 2023 
that was effective retrospectively, from 1 July 2023. Based on 
representation and in accordance with section 23 (1)(d) of 
the Labour Relations Act, the agreement was extended to 
members of Solidarity, despite the trade union declaring a 
dispute. The agreed changes to wages and conditions of 
employment were also extended to all non-unionised 
employees and individuals employed in the bargaining 
category at the corporate office, SIB projects and Marketing 
and Logistics at Saldanha.

An internal dispute meeting was held with Solidarity on 10 July 
2023, during which Solidarity accepted the extension of the 
agreement to its members and acknowledged that it had no 
legal recourse to challenge it through a formal dispute 
process. 

The following table provides a breakdown summary per year 
of the agreed compounded  three-year adjustment of 
17.59%, within the Remco’s approved mandate:

Period Average adjustment 
agreed

Year 1: 1 July 2023 to 30 June 2024 6.65%

Year 2: 1 July 2024 to 30 June 2025 5.21%

Year 3: 1 July 2025 to 30 June 2026 4.80%

Three-year compounded adjustment 17.59%

The above increases include adjustments to basic salaries, 
housing allowances, 13th cheques and fixed allowances for all 
bargaining category employees. An average increase of 5.21% 
was effected on 1 July 2024, in accordance with the second 
year of the three-year wage agreement across the bargaining 
category gradings.
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Remuneration report continued
Annual performance incentive outcomes – 
linked to underlying performance
Safety performance 
The safety, health and wellbeing of our people and service 
partners is our highest priority. During 2024, we further 
strengthened our safety culture and performance across the 
following key areas:
• Mental health and wellness enabled by a structured 

practices and processes approach
• The implementation of the fatal risk management 

framework to simplify safety protocols, ensuring that critical 
controls are easy to understand and apply. The number of 
critical controls was reduced from 119 to 51 across our top 
13 safety priority events

• Continuous enhancement of contractor performance 
management processes and systems

Safety performance challenges in the first half were 
addressed through an integrated approach to safety. The 
Stop for Safety programme was implemented at our 
operations to embed a strong safety consciousness and a 
minimum set of safety behaviours and actions. This was 
underpinned by proactive and interactive engagements and 
initiatives focused on workplace design and safety ownership, 
as well as shared learnings and insights.

As a result of these interventions, Kumba’s TRIFR improved by 
22% from 0.98 in 2023 to 0.76 at the end of 2024. This marks 
the lowest TRIFR recorded since the inception of Kumba’s 
operations. Total LTIs recorded reduced to 11 LTIs (2023: 17), 
resulting in a lower LTIFR of 0.49 against 0.58 in 2023. Low-
energy level incidents accounted for 63% of the LTIs 
(2023: 88%). HPIs improved to seven during 2024 compared 
to 16 in 2023.

Health performance 
Throughout the business reconfiguration process, our 
employee assistance programme provided counselling, 
mentoring and practical support to employees. As part of our 
health and wellness campaigns, employees are monitored for 
non-communicable diseases and programmes, including 
those for chronic disease and weight management have 
been implemented to mitigate this risk. Chronic disease 
reduction programmes are offered including high-morbidity 
diseases, such as tuberculosis (TB), cardiovascular risk and 
obesity.

Relative to Kumba’s target of 90/90/90, for 2024, 91% of our 
full-time employees knew their HIV status (2023: 91%), with 
100% uptake of antiretroviral therapy (ART) and a viral 
suppression rate of 96%. Of our service partner employees, 
86% knew their HIV status, with 100% of these on ART and a 
90% viral suppression rate.

In terms of our TB preventative programme, 87% of the 
workforce was screened and 15 new cases of non-
occupational/community-acquired TB were diagnosed, with 
all of our workforce receiving treatment. The TB incidence rate 
decreased from 120 to 98 per 100,000 of the employees and 
service partners. This is below the Kumba target of 234 per 
100,000 and below the South African national rate of 468 per 
100,000 (2024 World Health Organisation data).

Innovation in technology is helping us protect the health of our 
employees, reduce exposure to hazards, and provide early 
warning. Alongside engineering solutions, a digital real-time 
data analytics platform was implemented to monitor 
environmental conditions and engineering controls in areas 
where exposure levels could potentially exceed safe limits. 
This prompts timely intervention and remedial action, resulting 
in a reduction in potential exposure to health hazards. 
Exposure to equipment emitting noise above 107decibel (dB), 
the legislative benchmark reduced from 13 in 2023 to zero in 
2024, resulting in none of our employee of service partners 
being exposed to noise levels above 105dB and Kumba had 
no level 4 to level 5 occupational diseases cases.

Environmental performance
Healthy environment 
Kumba has been aligned with the Task Force on Climate-
Related Financial Disclosures (TCFD) change framework 
since 2021. We consider our climate focus areas through 
physical risks to our people, communities and operations, 
including decarbonisation and the green steel value chain. 
Kumba’s track record of zero level 3 to level 5 environmental 
incidents has been maintained for nine consecutive years. 
Physical risks are managed through a robust physical climate 
risk and resilience framework and the first phase of risk 
screening was completed at both Sishen and Kolomela, 
empowering our operation to manage these risks and 
mitigate potential impacts on our stakeholders.

Biodiversity
Kumba aims to achieve a net positive impact on biodiversity 
across all our operations by 2030. Over the past five years, 
376 hectares (ha) were rehabilitated at Sishen and 193 ha at 
Kolomela. As part of the 2024 concurrent rehabilitation plans, 
rehabilitation targets were met at both operations and 100% 
compliance was achieved. Sishen reshaped 34.4 ha and 
seeded 39.4 ha of land, while Kolomela has reshaped 33.6 ha 
of land and seeded 30.0 ha. Kumba’s land management 
programme has introduced cattle farming, indigenous game 
species, lodging and sustainable agriculture as some of the 
initiatives to derive maximum value from our land.
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Remuneration report continued
Climate change
In 2024, Kumba’s total energy consumption decreased by 
20% to 7.084 GJ (2023: 8.882 million GJ) and GHG emissions 
decreased by 13% to 0.839 Mt carbon dioxide equivalents 
(CO2e) (2023: 0.968 Mt CO2e). This was due to the reduction 
in waste mining, rightsizing of the HME fleet and the planned 
decrease in production. Compared to 2023, energy-use 
intensity decreased by 20.1% to 0.202 GJ per tonne product 
(2023: 0.253 GJ per tonne).

Kumba’s decarbonisation pathway to 2030 aims to reduce 
scope 1 and scope 2 GHG emissions by 30%. The planned 
solar PV plant at Sishen will reduce scope 2 carbon emissions 
by approximately 33%. At Kolomela, renewable electricity, 
powered by a combination of Envusa wind and solar projects 
wheeled via the Eskom electricity grid, is expected to reduce 
scope 2 emissions by approximately 85%.

Water stewardship
Kumba adopts a risk-based approach to water management 
at its operations. Kumba’s aim is to ensure safe mining 
conditions, operational excellence, regional water security 
and environmental sustainability. Kumba’s water-positive 
mines supplied 17,526 ML (2023: 18,075 ML) to the broader 
Northern Cape region for domestic and industrial 
consumption. At Sishen. previous investment in the 
dewatering infrastructure and maintenance resulted in 
improved dewatering stability, which enabled increased 
water diversions. Kolomela’s diversions are expected to 
improve in 2025 following the completion of maintenance on 
key water infrastructure and installation of new boreholes to 
stabilise the dewatering process.

The Vaal Gamagara Water Supply Scheme pipeline capacity 
constraint continues to present one of the greatest challenges 
in achieving Kumba’s fresh water withdrawal and diversion 
target. Kumba remains committed to finding opportunities to 
overcome this challenge, including collaborating with a 
broader network of private and public stakeholders. In line 
with this commitment, Kumba will be updating the regional 
water balance during 2025 and will continue the work on the 
Khumani water transfer project. This project seeks to divert 
water to a neighbouring mine, and good progress has been 
made in executing the technical studies required for the 
licensing of an inactive mine pit for water storage.

Tailings storage facilities (TSFs)
Kumba manages four TSFs, including one active facility at 
Kolomela, which was constructed to final height, and three 
upstream constructed dams at Sishen, of which only one TSF 
(Sishen dam 1-4) is active.

As a member of the ICMM through Anglo American, Kumba is 
preparing to attain full compliance by the end of 2027 for the 
active Sishen TSF, which is rated as having “extreme” potential 
consequences under the GISTM. The GISTM disclosure report 
for Sishen Dam 1-4 was first published on the Kumba website 
on 5 August 2023 and in August 2024. The two dormant TSFs 

at Sishen and the active TSF at Kolomela are rated as having 
a “high” potential consequence under the GISTM. In line with 
ICMM commitments, plans are in place for these three TSFs to 
achieve full GISTM compliance by August 2025.

Social and community responsibility
Kumba spent R17.3 billion (2023: R22.9 billion), with 
qualifying B-BBEE entities, of which host community-owned 
businesses accounted for R3.9 billion (2023: R6.6 billion). 
Kumba also facilitated 3,048 jobs across a number of sectors 
outside of the mining industry including agriculture, livestock 
development, hospitality, manufacturing and tourism.

Operational and production performance
Kumba’s operational reconfiguration, coupled with its 
operational excellence imperative, delivered positive results. 
Operational stability was maintained while achieving cost 
reduction and productivity improvements.

The value chain was reset to a lower production profile based 
on Transnet’s demonstrated logistics capacity in 2023 and 
consistently aligned with logistics performance during the 
year. As a result, total tonnes mined decreased by 27% to 
197.7 Mt (2023: 271.4 Mt) and total waste stripping by 28% to 
155.7 Mt (2023: 216.8 Mt).

Operational stability was achieved through increased mining 
equipment availability and utilisation. Overall equipment 
effectiveness improved by 4%, resulting in an 11% 
improvement in the availability of the haul trucks. This was 
underpinned by our maintenance reliability improvement 
programme, operator performance, and optimisation of our 
HME fleet capacity. These improvements, together with 
disciplined execution, delivered a solid operational 
performance and healthy high-grade plant feedstock, 
ensuring production flexibility.

While the revised mine plan resulted in Sishen’s waste mining 
decreasing by 18% to 133.9 Mt (2023: 163.8 Mt) and the 
waste stripping ratio increasing to 4.4 (2023: 3.8), a significant 
step-up was achieved in Sishen’s haul truck fleet operational 
efficiencies. This improvement, compared to the performance 
in 2023, resulted in increased operating time of between 15% 
and 20%, while improving diesel consumption efficiency.

At Kolomela, high-margin mining areas were prioritised while 
production was maintained at the level required for rail 
volumes and retaining the life-of-asset profile. Given this 
imperative, waste mining decreased by 59% to 21.8 Mt 
(2023: 53.0 Mt) and the waste stripping ratio by 60% to 1.8 
(2023: 4.5), resulting in significant operational efficiencies.

Total production for the year was consistent with lower railed 
volumes. As a result, total production for the year was flat at 
35.7 Mt. Production at Sishen increased by 1% to 25.7 Mt 
(2023: 25.4 Mt) and decreased at Kolomela by 2% to 10.1 Mt 
(2023: 10.3 Mt).
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Cost discipline performance
Kumba’s business reconfiguration to align production with 
Transnet’s constrained logistics performance and reduce its 
cost profile was successfully executed.

As part of reconfiguring its business, Kumba optimised its mine 
plan and reduced waste mining by 28% to 155.7 Mt in 2024. 
In parallel, Kumba rightsized its HME fleet and reduced 
services provided by its service partners while utilising its 
consumables more efficiently.

This, coupled with a focus on operational excellence, has 
given Kumba a robust foundation for delivering more efficient 
production. Kumba’s improved C1 unit cost of US$39/wmt for 
2024 has captured this benefit, as the business effectively 
reset its cost profile to 2021 levels.

Kumba’s cost optimisation initiatives achieved R4.4 billion of 
savings, exceeding its full year 2024 target of R2.5 to 
R3.0 billion. This, combined with lower rehabilitation costs, 
higher deferred stripping and lower mineral royalties largely 
offset higher WIP stock movements, freight and distribution 
costs, as well as an increase in depreciation. As a result, the 
increase in total operating expenses was just 2%, well below 
the 4.6% increase in the consumer price index (CPI). 

The cost savings achieved contributed to lower on-mine cash 
costs at Sishen and Kolomela.

Sishen's cash costs improved by 10% to R531/dmt (2023: 
R589/dmt), well within the full-year 2024 guidance of R520 to 
550/dmt. In addition to cost savings, the cost of inflation and 
higher WIP utilisation were more than offset by the benefit of 
Kumba’s optimised mine plan, higher deferred stripping and a 
1% increase in production to 25.7 Mt 
(2023: 25.4 Mt).

Kolomela's cash cost improved by 16% to R404/dmt (2023: 
R482/dmt), below the guidance of R410 to 440/dmt. The cost 
of inflation, higher WIP utilisation and the impact of a 2% 
decrease in production to 10.1 Mt (2023: 10.3 Mt) were more 
than fully offset by the positive outcome of Kumba’s optimised 
mine plan and higher deferred stripping.

Financial performance
Kumba’s financial performance in 2024 reflects the business’ 
decision to reconfigure its business to a lower production 
profile, which is more closely aligned with Transnet’s logistics 
performance. Kumba achieved this while maintaining its 
strategic focus on operational excellence, cost optimisation 
and capital discipline.

Consistent with Kumba’s disciplined capital allocation 
framework, the business remains committed to balancing 
sustaining capital expenditure with shareholder returns and 
providing growth optionality. Kumba’s capital expenditure 
(capex) of R9.0 billion decreased by 9% from R9.9 billion, 
within its full-year 2024 guidance of R8.0 to 9.0 billion. The 
decrease was driven by optimising Kumba’s sustaining (SIB) 
capex and a lower expansion capex due to the completion of 
the Kapstevel South pit at Kolomela.

In August 2024, Kumba announced the Board’s approval of a 
further R7.6 billion investment in its UHDMS technology 
project, bringing the full investment to R11.2 billion. Over the 
next few years, Kumba expects a disciplined increase in 
expansion capex to ~ R2.0 billion per annum, as the 
investment in its UHDMS technology is phased in. The project 
is expected to deliver an EBITDA margin of more than 50% 
and provides the option to extend Sishen’s life-of-asset to 
2044, presenting an exciting opportunity to create further 
value for Kumba’s stakeholders.

Kumba maintained its discipline on cost and capital leading to 
cash generated from operations of R34.8 billion 
(2023: R38.3 billion) and an attributable free cash flow of 
R14.5 billion (2023: R14.9 billion).

Kumba’s cost optimisation initiatives achieved R4.4 billion of 
savings, exceeding its full-year 2024 target of R2.5 to 
R3.0 billion. This, combined with lower rehabilitation costs, 
higher deferred stripping and lower mineral royalties largely 
offset higher WIP stock movements, freight and distribution 
costs, as well as an increase in depreciation. As a result, the 
increase in total operating expenses was just 2%, well below 
the 4.6% increase in the consumer price index (CPI). Kumba’s 
C1 unit cost improved by 5% to US$39/ wmt from US$41/wmt 
in 2023.

The progress made on cost performance proved beneficial as 
lower iron ore prices, a decrease in sales volumes due to rail 
constraints, as well as a stronger Rand/US$ exchange rate 
further tested Kumba’s financial resilience. Given these 
elements, Kumba delivered an adjusted EBITDA of 
R28.1 billion (2023: R45.7 billion) and an adjusted EBITDA 
margin of 41% (2023: 53%).
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2024 performance scorecard for the Exco – 
performance against targets
Aligned with the Anglo American Team+ performance 
management approach, Exco was assessed against the 
business performance scorecard, set forth for Kumba. The 
Chief Executive was assessed against her personal scorecard, 
aligned with the Kumba business performance scorecard 
objectives, but also reflecting her committed strategic – (10% of 
the scorecard) and personal objectives (5% of the scorecard) 
for the 2024 performance year.

The underlying Kumba Team+ business performance 
scorecard comprises two key result areas:
• Business Results – Measure achievements at the business or 

asset level and at the group level for those in group functions. 
Business Results comprise the key output metrics for the 
performance year under review – such as financial, 
operational, safety, health, and environmental key 
performance measures. This key result area comprises 85% 
of the overall short-term incentive potential.

• Critical Tasks – Programmes, projects and initiatives that the 
business, asset or group function must deliver during the 
performance year to be successful in the strategic and 
sustainable transformation of the business – for the 
performance year under review and in future years. This key 
result area comprises 15% of the overall short-term incentive 
potential.

The 2024 Team+ performance against scorecard objectives 
was reviewed and assessed based on the following cascading 
process:
• Business Results – The Kumba business scorecard was 

reviewed and assessed by the Anglo American Corporate 
Committee and ratified by the Anglo American ELT. The final 
scoring was communicated to Remco for final review, 
consideration and approval.

• Critical Tasks – The adjudication of the critical tasks segment 
of the Kumba business scorecard is comparable to the 
business results segment, but as the critical tasks KRA 
objectives are interwoven with the strategic and personal 
objectives of the Chief Executive Officer, this section of the 
scorecard is assessed independently for the Kumba 
Chief Executive Officer by the Chairperson of the Kumba 
Board and the Anglo American Regional Director, Africa and 
Australia, prior to final review, consideration and ratification 
by Remco as per their mandate from the Board.

As Kumba had no fatalities during the 2024 performance year, 
no safety deductor penalty modifier is applicable to the 2024 
short-term incentive payment of the Executive Committee and 
Company Secretary.

An individual short-term incentive element has been introduced 
as of the 2024 performance year, not linked to the Team+ 
scorecard performance rating, but applied at line manager 
discretion with a cost neutral impact overall, ensuring high 
performance is recognised and underperformance is 
addressed and managed. The Chief Executive assisted by the 
Executive Head of People and Organisation has the discretion 

to adjust individual short-term incentive outcomes at the year 
end, based on a holistic view of what individual team members 
have delivered and how they have delivered it during the 
performance year, and following a detailed multi-level 
performance calibration process advising a four-point rating 
scale. A mandatory short-term incentive forfeiture (100% 
forfeiture) for significant underperformance (1 rating – “below 
expectations”) and where the employee is on a performance 
improvement plan (PIP) will be effected. A short-term incentive 
payment quantum uplift of 30% for “brilliant” rated individuals 
(4 rating) and a 5% uplift for “exceeding expectations” rated 
individuals (3 rating) for the 2024 performance year has been 
sanctioned by the Chief Executive and subsequently reviewed 
and  approved by the Remco. The Chief Executive is excluded 
from the performance calibration process in effect for the 
Executive Committee and all employees participating in the 
Team+ performance management and short-term incentive 
process.

2024 performance incentive sanctioned adjustments
One financial and one operational target/objective for the 
2024 performance year have been adjusted considering 
external, uncontrollable events that had a direct bearing on the 
achieved performance outcome of these impacted measures, 
being:
• The rail and port logistics underperformance attributable to 

multiple logistical disruptions because of derailments, cable 
theft on the Transnet rail line, port equipment failures and 
adverse weather conditions impacting ship-loading at the 
Saldanha Bay port. The logistical constraints resulted in full 
production beds at the operations, which adversely impacted 
upstream mining and production operations, further 
compounded by export sales volumes being hampered due 
to constrained finished stock levels at the Saldanha Bay port 
and ship-loading disruptions

• Working capital opening balance adjustments, taking into 
account that an adjustment on budget was not brought into 
effect at the beginning of the performance year

The adjustments were tabled to, and sanctioned by, 
the Anglo American ELT and subsequently by the Kumba 
Remco. The related adjustments were effected for the following 
financial and operational performance measures:
• Sustaining attributable free cash flow: The target objective 

was adjusted for working capital opening balance 
adjustments. The adjusted score for the measure, weighted 
at 15%, increased by 1.66%, adding 0.24 points for the 
Kumba Business scorecard.

• Saleable production: The target objective was adjusted for 
product volumes. The adjusted score for the measure, 
weighted at 5%, increased by 48.45% adding 1.04 points for 
the Kumba Business scorecard.

The adjustments were sanctioned for all Kumba employees 
participating in the annual performance incentive scheme, 
including the Chief Executive and Chief Financial Officer.
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2024 performance scorecard for the Exco – performance against targets

Weighting Weighting Level 
achieved

Percentage 
achieved

Points 
awarded

Group financial targets

10

EPS Anglo American group at fixed prices

10.0

> Threshold on 
EPS measures 

and > Target 
for SAFCF

63.57 6.36EPS Anglo American group at actual prices

Sustaining attributable free cash flow at fixed prices

Business – financials

40

EBITDA at fixed prices (adjusted for price/exchange 
rate) 25.0 > Threshold 57.76 14.44

Sustaining attributable free cash flow 15.0 > Target 98.37 14.76

Sustaining attributable free cash flow - adjusted target 15.0 > Stretch 100.00 15.00

Business – operational

15

Saleable production 5.0 > Threshold 43.06 2.15

Saleable production – adjusted target 5.0 > Target 63.92 3.20

Kumba C1 unit cost at fixed exchange rate 5.0 > Threshold 32.43 1.62

Mine compliance (budget spatial compliance) 5.0 > Stretch 100.00 5.00

Safety, health and environment

20

Safety – Injuries - TRIFR reduction 2.5 > Stretch 100.00 2.50

Operational excellence in safety – planned work: focus 
on percentage of planned vs. unplanned maintenance 2.5 At Stretch 100.00 2.50

Operational excellence in safety – number of VFL 
interventions in the field. 5.0 > Stretch 100.00 5.00

Ecological health - percentage reduction in 
environmental footprint, based on a holistic assessment 
of the four pillars of ecological health (land, air, water 
and nature)

10.0
3 of the 4 

pillar targets 
achieved

75.00 7.50

Critical tasks

15

Critical Task 1 - Implementation of fatal risk 
management (critical controls framework) schedule 
adoption post the Australia pilot learnings outcome

3.0 Substantive 
achievement 75.00 2.25

Critical Task 2 - De-risking Kumba from the Transnet risk 
by defining the pathway by June 2024 and 
implementing as per the plan:
1. Defining a pathway of a PSP with Transnet and 

investigating alternative routes to market for iron ore 
(export or domestic)

2. Finalise the framework for the Sishen contract 
renegotiation

4.0 Substantive 
Achievement 75.00 3.00

Critical Task 3 - Deliver B-BBEE Level 5 through 
accelerating transformation and diversity agenda. 3.0 Full 

achievement 100.00 3.00

Critical Task 4 - Deliver the business reconfiguration as 
per the phased implementation programme towards 
the US$25/tonne margin improvement and progress 
the approval of the UHDMS project

5.0 Substantive 
achievement 75.00 3.75

Overall performance rating – unadjusted targets 73.83%

Overall performance rating – adjusted targets 75.11%
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2024 performance scorecard for the Chief Executive – performance against targets
The 2024 performance scorecard for the Chief Executive has been designed to encompass the key strategic objectives of the 
Company for the performance year under review and has been done in coordination with Anglo American Group Performance 
and Reward to ensure alignment with the group’s objectives and the Anglo American Regional Director, Africa and Australia’s 
scorecard objectives, as relevant to the business. 

It was agreed at the 14 May 2024 meeting of the Remco that the changes made at the Kumba business level scorecard should 
also be reflected within the 2024 bonus scorecard for the Kumba Chief Executive, given the importance of alignment across 
business and performance outcomes. This approach aligns with that of the other Business/Country Chief Executives within the 
Anglo American group, the logic being that these Chief Executives (and their leadership teams) should primarily be rewarded by 
reference to their own business’ performance, which is within their control, with recognition of their impact on the wider 
Anglo American group‘s performance within the 10 points allocated to the Anglo American plc’s financial performance.

The following is a table summarising the changes in the key result area weighting for the Chief Executive scorecard from 2023 to 
2024 onward, as approved by the Remco at its meeting of 14 May 2024.

Chief Executive scorecard key result area 2023 scorecard 
weighting

2024 onward 
scorecard 
weighting

Anglo American plc financial performance metrics 20% 10%

Kumba business financial and operational performance metrics 30% 55%

Kumba business SHE performance metrics 20% 20%

The Chief Executive’s strategic objectives 20% 10%

The Chief Executive’s personal objectives 10% 5%

Chief Executive scorecard total 100% 100%

Performance against target for the Chief Executive for the 2024 performance year has been independently reviewed, assessed, 
and scored by the Kumba Chairperson of the Board and the Anglo American Regional Director, Africa and Australia, with 
specific relevance to the Chief Executive’s strategic and personal objectives. As Kumba had no fatalities during the 2024 
performance year, no safety deductor penalty modifier is applicable to the 2024 short-term incentive payment. The 2024 
performance scoring for the Chief Executive is expounded in the table on the next page.
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Remuneration report continued
2024 performance scorecard for the Chief Executive – performance against targets

Weighting Weighting Level 
achieved

Percentage 
achieved

Points 
awarded

Group performance

10

EPS Anglo American group at fixed prices

10.0

> Threshold on 
EPS measures 

and > Target 
for SAFCF

63.57 6.36
EPS Anglo American group at actual prices

Sustaining attributable free cash flow at fixed 
prices

Business performance

55

EBITDA at fixed prices (adjusted for price/ 25.0 > Threshold 57.76 14.44

Sustaining attributable free cash flow 15.0 > Target 98.37 14.76

Sustaining attributable free cash flow - adjusted 
target 15.0 > Stretch 100.00 15.00

Saleable production 5.0 > Threshold 43.06 2.15
Saleable production – adjusted target 5.0 > Target 63.92 3.20

Kumba C1 unit cost at fixed exchange rate 5.0 > Threshold 32.43 1.62
Mine compliance  (budget spatial compliance) 5.0 > Stretch 100.00 5.00

Safety, health and environment

20

Safety – Injuries - TRIFR reduction 2.5 > Stretch 100.00 2.50

Operational excellence in safety – planned work: 
focus on percentage of planned vs. unplanned 
maintenance

2.5 At Stretch 100.00 2.50

Operational excellence in safety – number of VFL 
interventions in the field 5.0 > Stretch 100.00 5.00

Ecological health - percentage reduction in 
environmental footprint, based on a holistic 
assessment of the four pillars of ecological health 
(land, air, water and nature)

10.0
3 of the 4 

pillar targets 
achieved

75.00 7.50

Strategic objectives

10

Operational excellence

Safety leadership 
programmes 1.0 Refer to 

page 165 75.00 0.75

Pathway to a 
sustainable Kumba  5.0 Refer to 

page 165 75.00 3.75

De-risking Kumba’s 
logistics value chain 2.0 Refer to 

page 165 75.00 1.50

Portfolio simplification 
and growth

Pathway towards 
decarbonisation and 
growth

2.0 Refer to 
page 165 75.00 1.50

Personal objectives

5 Operational excellence

Leadership excellence 
and diversity 2.0 Refer to 

page 165 100.00 2.00

Government, 
shareholder, employee 
and customer interests

2.0 Refer to 
page 165 75.00 1.50

Social and SMP 1.0 Refer to 
page 165 100.00 1.00

Overall performance rating – unadjusted targets 73.83%
Overall performance rating – adjusted targets 75.11%
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Remuneration report continued

Chief Executive’s 2024 strategic and personal objectives performance feedback
KRA KRA work stream Objective type Objectives 2024 performance feedback

Operational 
excellence

Safety leadership 
programmes

Strategic 1. Implementation of fatal risk 
management (critical controls 
framework) schedule adoption post 
Australia pilot learnings outcome

75%  Rating - Substantive 
Achievement: Majority of the 
work and associated benefits 
delivered.

Pathway to a sustainable 
Kumba  

Strategic 1. Business reconfiguration - deliver as 
per approved plan.

2. Improve operational fundamentals 
aligned to Mining 2.0 (stability and 
capable operations)

75%  Rating - Substantive 
Achievement: Majority of the 
work and associated benefits 
delivered.

De-risking our logistics 
value chain

Strategic 1. Define a pathway for a PSP and 
investigate alternative routes to 
market for iron ore (export and 
domestic)

2. Finalise the pathway for the Sishen 
contract renegotiation

3. Deliver B-BBEE Level 5 through 
accelerating transformation and 
diversity agenda

75%  Rating - Substantive 
Achievement: Majority of the 
work and associated benefits 
delivered

Leadership excellence and 
diversity

Personal 1. Deliver gender diversity target - 
achieve 30% WIM and HDSA per the 
employment equity plan 

2. De-risk the business from potential 
procurement risks identified

3. Kumba culture - stabilise the business 
following the reconfiguration 
(organisational design and contractor 
management) 

100% Rating - Full Achievement: 
Work and associated benefits 
fully delivered (based on 
quarterly milestones and 
outcomes)

Government, shareholder, 
employee and customer 
interests

Personal Logistics - work through government, 
Transnet, the NLCC and the OUF to de-
risk Kumba regarding the logistics 
performance risk (short, medium and 
long term)

75%  Rating - Substantive 
Achievement: Majority of the 
work and associated benefits 
delivered

Social and SMP

Personal 1. Anglo American Social Way - ensure 
continued improvement of the Social 
Way governance framework

2. SMP - achieve 90% compliance with 
SMP annual tasks and deliver the 
critical 2024 SMP outcomes (carbon 
neutrality)

3. Deliver IRMA for Sishen and Kolomela

100% - Full Achievement: Work 
and associated benefits fully 
delivered (based on quarterly 
milestones and outcomes)

Portfolio 
simplification 
and growth

Pathway to
decarbonisation and 
growth

Strategic 1. Decarbonisation - deliver Sishen 63 
MW solar PV by 2025

2. UHDMS project - deliver UHDMS 
project business case for approval

3. Growth projects - progress work 
packages on viable growth options

75%  Rating - Substantive 
Achievement: Majority of the 
work and associated benefits 
delivered
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Remuneration report continued
2022 LTIP vesting outcomes and awards for the Executive directors
During 2022, conditional shares were awarded to the executive directors in terms of the performance share plan rules. The 2022 
LTIP performance measures comprised 50% relative TSR and a 50% balanced scorecard of performance measures (financial 
and ESG measures). The breakdown and weighting of the 2022 LTIP award performance measures are depicted in the 
following diagram:

The performance vesting has been calculated based on targets against actual performance during 2024, with reference to the 
base year (2021) parameters. 

Relative TSR performance and vesting conditions
Of the conditional shares that are subject to the relative TSR performance condition that will vest, 25% is determined by 
assessing the Company’s relative performance correlated to a global iron ore comparator group in terms of TSR. The approved 
peer group of 10 companies for the period was determined as:
• Companhia Siderurgica Nacional 
• EVRAZ Plc (delisted on 10 March 2022)
• Ferrexpo Plc
• Fortescue Metals Group Limited
• Mineral Resources Limited
• Grupo Simec S.A.B. de C.V.
• Cleveland-Cliffs Inc.
• NMDC Limited
• Shandong Iron and Steel Co. Limited.
• Vale S.A.
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Remuneration report continued
The TSR performance of all the peer group companies, including Kumba Iron Ore, is calculated over the performance period. 
The TSR performance of Kumba Iron Ore is then compared against the conditional percentile hurdles set to determine the 
number of awards that will vest. To cater for EVRAZ Plc that delisted on 10 March 2022, Kumba has selected to exclude this peer 
from the peer group. The peer weights are grossed up to equal 100% in the calculation.

The remaining 25% of the relative TSR performance condition is measured against the FTSE/JSE Mining Index, a capitalisation 
weighted index comprised of 14 JSE-listed mining companies and provides an overall indication of Kumba’s correlation against 
other mining companies in the South African environment. It is to be noted that certain enhancements were made to the FTSE/
Russel industry classification system applicable to the FTSE/JSE indices in March 2021. Specific changes relevant to the FTSE/
JSE Mining Index were as follows: 
• The name of the FTSE/JSE Mining Index (J177) changed to the FTSE/JSE precious metals and mining index (JS5513). 
• The Coal subsector (1771) and General mining subsector (1775) moved from the mining sector to the Oil, Gas and Coal 

sector, and the industrial metals and mining sector, respectively. 

As the FTSE/JSE Mining Index no longer has the same constituents, the constituents of the FTSE/JSE Mining Index at the start of 
the performance period (1 January 2022) were determined. The TSR index of each of the constituents was weighted based on 
its market capitalisation at the start of the performance period and added to form a composite index against which the Kumba 
TSR was measured. It is to be noted that the capitalisation weighted index originally comprised 15 JSE-listed companies, 
however, Royal Bafokeng Platinum delisted during the performance measurement period on 2 August 2023, and was hence 
excluded from the peer group. The market capitalisation peer weights for the remaining 14 JSE-listed mining companies were 
grossed up to equal 100% in the performance  calculation.

Relative TSR and vesting conditions – applicable to 50% of conditional shares: 

TSR measure
Performance 

condition 
weighting

Target TSR performance Vesting 
percentage

Global iron ore peer group 25%

 < Threshold Below the median 0

Threshold Median TSR of the peer group (50th 
percentile) 25

Stretch Upper quartile TSR of the peer group 100

FTSE/JSE Mining Index 25%

 < Threshold Below the performance index 0

Threshold Performance at the index 25

Stretch Performance at the index + 9% 100

Kumba’s TSR performance calculated over the performance period (vesting period) was 0.07%, which places the Company’s 
relative TSR performance above the median (-7.80%) of its global iron ore comparator group’s, but below the upper quartile 
(26.92%). Based on the global iron ore comparator group relative TSR condition (25% of the LTIP award), 42.29% of the awards 
pertaining to this condition vested.

The compounded annual growth rate (CAGR) in Kumba’s TSR is used to measure the Company’s performance over the 
performance period (vesting period). The FTSE/JSE Mining Index market-capital-weighted average TSR performance over the 
performance period has been 1.992%, while the Kumba CAGR for the same period has been 0.07%, which is below the index 
(threshold condition). Based on the FTSE/JSE Mining Index relative TSR condition (25% of the LTIP award), 0% of the awards 
pertaining to this condition vested.
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Remuneration report continued
Balanced scorecard performance measures – applicable to 50% of conditional shares

Condition
Performance 

condition 
weighting

Threshold Target Stretch Vesting 
mechanism

Achieved 
performance

Vesting 
percentage

ROCE 15% 14.3% 15% 15.8%

Straight-line 
vest from 
threshold (25% 
vesting) to 
stretch (100% 
vesting) 
performance

41.0% 100.0

Sustaining 
operating free 
cash flow - 
three-year 
cumulative

15% R68,826 million R72,448 million R76,071 million

Straight-line 
vest from 
threshold (25% 
vesting) to 
stretch (100% 
vesting) 
performance

R79,245 million 100.0

GHG 
reduction - 
renewable 
energy 
production

10% N/A
60 MW 

production 
capacity

N/A

The GHG 
reduction - 
renewable 
energy 
production 
measure is 
based on an “all 
or nothing” 
binary 
achievement, 
i.e. a 100% 
or 0% vesting 
on achieving 
target or not

Target not met 0

Fresh water 
utilisation 
reduction

6% 3% reduction 
year-on-year

5% Reduction 
year-on-year

7% reduction 
year-on-year

Straight-line 
vest from 
threshold (25% 
vesting) to 
stretch (100% 
vesting) 
performance

Target not met 0

Social 
responsibility - 
local 
procurement 
spend

4%
34.2% of 2021 
discretionary 
spend base

36.0% of 2021 
discretionary 
spend base

37.8% of 2021 
discretionary 
spend base

Straight-line 
vest from 
threshold (25% 
vesting) to 
stretch (100% 
vesting) 
performance

29.0% 0

The ROCE and sustaining operating free cash flow - three-year cumulative financial performance conditions’ stretch objectives 
(100%) have been achieved and 100% of the awards pertaining to these conditions will therefore vest. As the threshold hurdles 
for the GHG reduction - renewable energy production, fresh water utilisation reduction and social responsibility - are not met, 
and local procurement spend ESG performance measures have not been achieved in performance testing. Therefore, no 
awards pertaining to these conditions will vest. 
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Remuneration report continued
Overall 2022 LTIP vesting based on the relative TSR and balanced scorecard performance conditions
The overall vesting of the 2022 LTIP conditional share award, based on the performance testing of both the relative TSR (50%) 
and balanced scorecard (50%) performance conditions for 2024 is 40.57%.

Condition
Performance 

condition weighting Vesting percentage

TSR – Global iron ore comparator group 25% 40.29

TSR – FTSE/JSE Mining Index 25% 0

ROCE 15% 100.00

Sustaining operating free cash flow - three-year cumulative 15% 100.00

GHG reduction - renewable energy production 10% 0

Fresh water utilisation reduction 6% 0

Social responsibility - local procurement spend 4% 0

Total overall vesting percentage 40.57

For remuneration tables – refer to note 35 of the annual financial statements on pages 93 to 105.
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Major shareholders

Shareholder Location

Holdings as at 
10 January 

2025 % ISC

Anglo South Africa South Africa Proprietary Limited Johannesburg  224,535,915 69.7

Industrial Development Corporation of South Africa Limited (IDC) Johannesburg  41,498,615 12.9

Public Investment Corporation (SOC) Limited Pretoria  7,473,203  2.3 

Fairtree Asset Management Proprietary Limited Bellville  4,982,081  1.5 

BlackRock Institutional Trust Company, N.A. San Francisco  2,471,983  0.8 

Robeco Institutional Asset Management B.V. Rotterdam  2,036,288  0.6 

The Vanguard Group Inc Malvern  1,705,054  0.5 

T. Rowe Price Associates Inc Baltimore  1,297,495  0.4 

Sanlam Investment Management Proprietary Limited Bellville  1,250,067  0.4 

State Street Global Advisors (US) Boston  897,568  0.3 

Total 288,148,269  89.4 

No material changes
Other than the facts and developments reported in the annual financial statements 2024, which are available on the 
Company’s website at www.angloamericankumba.com, there have been no material changes in the financial or trading 
position of the Company and its subsidiaries since the signature date of the annual financial statements for 2024, being 
17 February 2025.

Share capital and share premium (including treasury shares) 
Number of shares 2024 2023

Authorised

Ordinary shares of R0.01 each  500,000,000  500,000,000 

Issued

Ordinary shares of R0.01 each  322,085,974  322,085,974 

Reconciliation of issued shares

Number of shares at the beginning of the year  322,085,974  322,085,974 

Number of shares at the end of the year  322,085,974  322,085,974 

Shares held in reserve reconciliation (unissued shares)

Authorised shares at the beginning of the year not issued  177,914,026  177,914,026 

Unissued shares  177,914,026  177,914,026 

No new shares were issued during 2024 and 2023.

The unissued shares are under the control of the directors of Kumba until the next AGM. All issued shares are fully paid up. There 
are no rights, preferences or restrictions attached to these shares.

Reconciliation of treasury shares held
Number of shares 2024 2023

Balance at the beginning of the year  1,168,612  1,202,700 

Purchased during the year  465,211  441,924 

Issued to employees under the Bonus Share Plan (BSP), Bonus and Retention Share Plan (BRP), the Long-
Term Incentive Plan (LTIP), Performance Share Plan (PSP) and the SIOC Employee Benefit Scheme 
(‘Karolo’)  (499,497)  (476,012) 

Number of treasury shares at the end of the year  1,134,326  1,168,612 

All treasury shares are held in respect of employee share schemes and are available for utilisation for the purposes of these 
schemes, as disclosed in note 22 of the AFS. At 31 December 2023, all treasury shares were held as conditional share awards 
under the BSP, BRP, Karolo and Semela.
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Total treasury shares purchased during the year were acquired by the SIOC Employee Share Ownership Plan Trust 
(285,502 shares) and SIOC, a subsidiary of Kumba (179,709 shares). No treasury shares reverted to authorised but unissued 
during the year.

Rand million 2024 2023

Reconciliation of share capital and premium (net of treasury shares)

Balance at the beginning of the year  (251)  (190) 

Net movement in treasury shares under employee share incentive schemes  19  (61) 

Purchase of treasury shares under employee share incentive schemes1  (223)  (232) 

Shares issued to employees under employee share incentive schemes  242  171 

Balance at the end of the year  (232)  (251) 

Comprises 

Share capital  3  3 

Share premium  364  364 

Treasury shares  (599)  (618) -251000000

Balance at the end of the year  (232)  (251) 

1 The average price paid for the purchase of the shares in 2024 was R478.86 per share (2022: R536.43 per share). 
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Administration

Company registration number
2005/015852/06
JSE share code: KIO
ISIN: ZAE000085346
Legal entity number (LEI): 3789006C753402643048

Company Secretary and registered office
Fazila Patel
144 Oxford Road
Rosebank, Melrose, 2196
Postnet Suite 153, Private Bag X31, Saxonwold, 2132
Tel: +27 (0) 12 683 7000
fazila.patel@angloamerican.com
www.angloamericankumba.com

Auditor
PricewaterhouseCoopers 
Registered Auditors
4 Lisbon Lane
Waterfall City, 2090, South Africa
Private Bag X36, Sunninghill, 2157 
Tel: +27 (0) 11 797 4000
Fax: +27 (0) 11 797 5800
www.pwc.co.za

Assurance providers 
Nexia SAB&T
119 Witch-Hazel Avenue
Highveld Technopark, Centurion, South Africa
PO Box 10512, Centurion, 0046
Tel: +27 (0) 12 682 8800
Fax: +27 (0) 12 682 8801

JSE Sponsor
RAND MERCHANT BANK
(A division of FirstRand Bank Limited) 
Registration number: 1929/001225/06
1 Merchant Place, corner Rivonia Road and Fredman Drive 
Sandton, 2146, South Africa
PO Box 786273, Sandton, 2146
www.rmb.co.za

Transfer secretaries
Computershare Investor Services Proprietary Limited 
Rosebank Towers, 15 Biermann Avenue
Rosebank, 2196, South Africa
Private Bag X9000, Saxonwold, 2132
www.computershare.com

Investor relations
Penny Himlok
Investor Relations Manager 
Tel: +27 (0) 12 683 7000
penny.himlok@angloamerican.com
www.angloamericankumba.com
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Kumba Iron Ore
144 Ox ford Road

Rosebank, Melrose
2196

www.angloamericankumba.com

Find us on Facebook

Follow us on X

A member of the Anglo American plc group
www.angloamerican.com
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