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ZINNWALD LITHIUM PLC 
 
CORPORATE GOVERNANCE STATEMENT 
 
All members of the Board believe strongly in the value and importance of good corporate governance and in its 
accountability to all of the stakeholders in Zinnwald Lithium plc (“Zinnwald” or the “Company”) including our 
shareholders, advisers, regulators and other suppliers. Robust corporate governance improves performance and 
mitigates risk and therefore is an important factor in achieving the medium to long term success of the Company.  
In the statement which follows, we explain our approach to governance, and how the board and its committees 
operate. 
 
Changes to the AIM Rules for Companies on 30 March 2018 require AIM companies to apply a recognised 
corporate governance code from 28 September 2018. Zinnwald chose to adhere to the Quoted Company 
Alliance’s (“QCA”) Corporate Governance Code for Small and Mid-Size Quoted Companies (revised in April 2018) 
to meet the requirements of AIM Rule 26. 
 
The QCA Code is constructed around ten broad principles and a set of disclosures. The QCA has stated what it 
considers to be appropriate arrangements for growing companies and asks companies to provide an explanation 
about how they are meeting the principles through the prescribed disclosures. We have considered how we 
apply each principle to the extent that the Board judges these to be appropriate in the circumstances, and below 
we provide an explanation of the approach taken in relation to each. 
 
Like all aspects of the QCA Code, addressing the disclosure requirements should not be approached as a 
compliance exercise; rather it should be approached with the mindset of explaining and demonstrating the 
Company’s good governance to external stakeholders. 
 
The role of the Chair is to lead the Board and to oversee its function and direction. The Chair has the overall 
responsibility for implementing an appropriate corporate governance regime at the Company. 
 
There have been no significant changes in governance arrangements during the last year. 
 
The Company’s most recent annual report for the year ended 31 December 2022 was published on 22 March 
2023 and the Company includes certain of the disclosures recommended by the QCA Code in that report. The 
Company considers it more appropriate to include some of the recommended annual report disclosures in these 
annual QCA Statements instead of in the annual reports.  
 
Jeremy Martin 
Non-executive Chairman 
 
 
Last updated: 16 October 2023 
 
The following paragraphs set out Zinnwald’s compliance with the 10 principles of the QCA Code. 
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1 Establish a strategy and business model which promote long-term value for shareholders 
Strategy 
The Zinnwald Lithium Project is the Company’s core development asset and the sole focus of the Board and its 
strategy.  This strategy continues to be underpinned by a technically led team with extensive experience in 
bringing projects from the feasibility stage through to mine production, as well as the capital markets experience 
to source the funding required for these types of mining projects.  The Company will focus on further de-risking 
the project as it is advanced towards a development decision. Key work areas include:  
 
• Complete a Bankable Feasibility Study on the Revised Project following on from the PEA. 
• Further refine the Processing Flowsheet that supports the primary production of battery grade lithium 

hydroxide and its co-products, Potassium Sulphate (fertilizer) and Precipitated Calcium Carbonate. 
• Expansion of the size of the Project by increasing Mineral Resource Estimates to include the “Albite 

Granites” and increase size of annual mining throughput with improved ore-sorting technologies. 
• Identification of and negotiation with further long-term cornerstone investors. 
• Identification of and negotiation with off-take partners that could include battery manufacturers, chemical 

producers or commodity traders. 
• Identification of and negotiation with potential financing partners that could include banks and national and 

trans-national development organisations. 
• Exploration work to advance the satellite licenses to increase the potential size of the overall resource base. 
• Advance the plant engineering towards AAC Class 3. 
• Minimising the carbon footprint by optimising Lithium plant location and transportation. 
• Finalisation of the selection of the optimal chemical processing site location. 
• Negotiation with the holders (principally the German state) of existing mining infrastructure in the vicinity 

of the Project that has the potential to enhance the project economics.  
• Advancing the permitting process for the construction and operation of the mine; and 
• Ensuring the social license to operate by extensive public participation. 
 
The Company recognises the importance of general public and the NGOs in the permitting processes and has 
committed to proactively engage with all the stakeholders in the Project. 

In 2021, the Company delivered on the first part of its strategy by securing the full ownership and operational 
control of Deutsche Lithium.  In 2022, the Company completed its review of the Project and identified the need 
to revise the development path for the Project by focusing on increasing its scale in terms of annual output, as 
well as pivoting it to focus on battery-grade lithium hydroxide as a primary product to better align with the 
requirements of European off-takers and overall developments in the battery market.  In September 2022, the 
Company published its PEA with an annual production capacity of 12,000t LiOH.  The results of the PEA support 
this approach as highlighted by the robust economics showing a headline pre-tax NPV8 of US$1,605m, IRR of 
39.0%, $192m average annual EBITDA and a payback of just 3.3 years.  In addition, significant progress has been 
made in designing a project that generates low or “zero” waste and where energy efficiency and minimisation 
of CO2 emissions is core. In 2023, the Company completed an 84 hole, 27,000m in-fill drill campaign that will 
underpin an updated Mineral Resource Estimate for publication in Q4 2023. Thereafter the Company is targeting 
the publication of its BFS in the first half of 2024. 
 
Business Plan 
The Board will continue to run the Group with an efficient cost base in order to maximise the amount that is 
spent on the Project.  The main challenge faced by the Company is securing sufficient funding to execute the 
development programme for the Project. The Company maintains a tight control on its budgets and reviews 
spend against budget on a monthly basis. The Directors’ extensive experience of mining projects also ensures 
that funds are spent in the most effective way possible both on a cost basis and in relation to targeting the most 
effective areas to move the Project through to production and revenue generation. 
 
The Company’s public listing has enabled the Group to target a wider pool of investors, as demonstrated by its 
various fund raises and share issuances since October 2020.  In March 2023, the Company completed a fund 
raise of £18.75m at a material premium to its share price at the time that included its first industrial 
cornerstone investor in AMG Advanced Metallurgical Group, which subscribed for a 25% holding of the 
enlarged share capital of the Company. 
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Key challenges 
The Company is a lithium exploration and mining company, with a PEA on the Project and a mining licence at its 
core Project area.  The Company is currently undertaking additional work to further develop the Project towards 
completion of a BFS and thereafter approval of the construction phase of the project.  As such, the Project is at 
pre-revenue stage and inherently speculative in nature and, without regular income, is dependent upon 
fundraising for its continued operation. The pre-revenue nature of the business is important to the 
understanding of the Company by its members, employees and suppliers, and the Directors seek to provide 
transparency about the Company's cash position and funding requirements as is allowed under applicable 
regulations. 
 

2 Seek to understand and meet shareholder needs and expectations 
 
Engagement with all shareholders 
The Board attaches great importance to providing shareholders with clear and transparent information on the 
Group's activities, strategy and financial position.  General communication with shareholders is co-ordinated by 
the CEO, CFO and Chairman.  
 
The Company publishes information on its website, details of which are set out in principle 10, which the Board 
believes play an important part in presenting all shareholders with an assessment of the Group’s position and 
prospects. 
 
The company’s Annual General Meeting (AGM) will generally be held in London in June following the publication 
of its annual results and all shareholders are invited to attend.   
 
Institutional Investors  
In general, the Board maintains a regular dialogue with its institutional investors, providing them with such 
information on the Company’s progress as is permitted within the guidelines of the AIM Rules, MAR and the 
requirements of relevant legislation. The Company typically holds meetings with institutional investors and 
other large shareholders following the release of interim and full year financial results.    
 
Private Investors 
The Company is committed to engaging with all shareholders and not just institutional shareholders.  As the 
Company is too small to have a dedicated investor relations department, the CEO is responsible for reviewing 
all communications received from shareholders and determining the most appropriate response.  The CEO 
works in conjunction with the Company’s PR Advisers, St Brides Partners, to facilitate engagement with its 
shareholders. 
 
Board review 
The Board as a whole is kept informed of the views and concerns of shareholders by briefings from the CEO, 
Chairman and the Company’s Broker.  
 

3 Consider wider stakeholder and social responsibilities and their implications for long-term success 
 
The Board recognises that its prime responsibility under UK corporate law is to promote the success of the 
Company for the benefit of its shareholders.  The Board also recognises that its operations have wider 
obligations to the local community and other stakeholders in that area.  Our Environmental Social and 
Governance (ESG) and Sustainability responsibility framework and approach is designed to meet these 
expectations and thus avoid the issues that can often hinder mining projects. 
 
Our most important stakeholder groups are our shareholders, staff and employees, contractors, those 
communities that reside in proximity to our mining projects, our regulators and our advisers.  Each member of 
the Board and the Management Team maintains an active relationship with these stakeholders based on the 
relevance to their skillset and experience.   
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Managing Responsibility at a Corporate Level  
Ultimate responsibility for the Company’s Corporate Responsibility activities lies with the Board which sets the 
Company’s strategic approach and development of key internal and external corporate policies.  These are then 
delivered by the Senior Management Team (“SMT”).   The SMT supports the Audit Committee in ensuring 
compliance with the Company’s internal Code of Conduct, as published on the Company’s website, as well as 
financial compliance and risk management. 
 
The external corporate policies include the following and are all found on the Company’s website: 

• Anti-Corruption and Bribery Policy; Anti-Facilitation of Tax Evasion Policy; Code of Conduct; Corporate 
Complaints Policy; Employment and Human Rights Policy; Grievance Policy; Occupational Health and 
Safety Policy; Social Performance Policy and Whistleblower Policy 

 
Environmental Responsibility 
The Board also understands that it has a responsibility to take into account, where practicable, the 
environmental and economic impact of its operations.  As a mining exploration Company operating primarily in 
Germany, the Board takes seriously its ethical responsibilities to the communities and environment in which it 
works.  Wherever possible, local communities are engaged in the geological operations and support functions 
required for field operations, providing much needed employment and wider economic benefits to the local 
communities. In addition, the Company follows international best practice on environmental aspects of its work.  
The Board's goal is to meet or exceed the required standards, in order to ensure the Company obtains and 
maintains its social licence to operate from the communities with which it interacts.   
 

4 Embed effective risk management, considering both opportunities and threats, throughout the 
organisation 

 
The Board is responsible for putting in place and communicating a sound system to manage risk and implement 
internal control.   The Board has considered mechanisms by which the business and the financial risks facing the 
Group are managed and reported to the Board. The principal business and financial risks have been identified 
and control procedures implemented.  The Board acknowledges its responsibility for reviewing the effectiveness 
of the systems that are in place to manage risk. 
 
The Board has delegated certain authorities around Risk management to the Audit Committee, which has its 
own formal terms of reference. Further details regarding the Board terms of reference and powers and the 
Committees can be found below in Principle 5.   
 
Financial controls  
The Company has an established framework of internal financial controls, the effectiveness of which is regularly 
reviewed by the Senior Management Team, the Audit Committee and the Board in light of an ongoing 
assessment of significant risks facing the Company.  
• The Board is responsible for reviewing and approving overall Company strategy, approving budgets and 

plans. Monthly results and variances from plans and forecasts are reported to the Board.  
• The Audit Committee assists the Board in discharging its duties regarding the financial statements, 

accounting policies and the maintenance of proper internal business, operational and financial controls. 
• There are procedures for budgeting and planning, for monitoring and reporting to the Board business 

performance against those budgets and plans, and for forecasting expected performance over the 
remainder of the financial period.  

 
Internal Controls 
The Board is responsible for ensuring that a sound system of internal control exists to safeguard shareholders’ 
interests and the Group’s assets. It is responsible for the regular review of the effectiveness of the systems of 
internal control. Internal controls are designed to manage rather than eliminate risk as even the most effective 
system cannot provide assurance that each and every risk, present and future, has been addressed. The key 
features of the system that operated during the year are described below. 

• Regular Board meetings to consider the schedule of matters reserved for Directors’ consideration 
• A risk management process 
• An established organisation with clearly defined lines of responsibility and delegation of authority 
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• Appointment of staff of the necessary calibre to fulfil their allotted responsibilities 
• Comprehensive budgets, forecasts and business plans, approved by the Board, reviewed on a regular 

basis, with performance monitored against them and explanations obtained for material variances 
• An Audit Committee of the Board considers significant financial control matters as appropriate; and 
• Documented whistle-blowing policies and procedures. 

 
Corporate Risk register 
The Group’s internal risk identification and management process is undertaken by the SMT which prepares and 
reviews the risk register for the Group.  The risk register details specific risks to the Group and mitigating actions 
required to manage these risks.  The risk register is then reported to the Audit Committee at least biannually 
and any specific risk items may also be discussed at Board level as appropriate. 
 
Principal Risks and Uncertainties 
The principal risks and uncertainties facing the Group, any of which could have a material adverse effect on the 
Group’s business, financial condition, results of operations and prospects are set out below. For a more detailed 
list and evaluation of the latest trends in the Risk and the steps taken by the Company to mitigate the risk, see 
the Company’s most recent Annual Report to 31 December 2022. 
 

Ongoing Capital requirements  
Additional funding will be required to complete the proposed future exploration and development plans 
on the Project. There is no assurance that any such funds will be available. Failure to obtain additional 
financing, on a timely basis, could cause the Group to reduce or delay its proposed operations. The source 
of funds currently available to the Group for its Projects has been derived from the issuance of equity. The 
Group will endeavour to add complimentary sources of funding as it progresses, which may include any of 
Debt, Offtake investment, Royalties, Grants or Governmental funding. While the Group has been successful 
in the past in obtaining equity financing, there is no assurance that it will be able to obtain adequate 
financing in the future or that such financing will be on terms advantageous to the Company and its 
shareholders.  Any debt-based funding, should it be obtainable, may bind the Group to restrictive 
covenants and curb its operating activities and ability to pay potential future dividends even when 
profitable. 
  
Mining, Exploration and Development Risks 
There is no certainty that the expenditures to be made in the exploration and development of the Group’s 
properties in which it has an interest will result in profitable commercial operations. Most exploration 
projects do not result in the discovery of commercially mineable deposits. The successful exploration and 
development of mineral properties is speculative and subject to a number of uncertainties and hazards, 
which even a combination of careful evaluation, experience and knowledge may not eliminate. 
 
Market forces of supply and demand/pricing fluctuations 
Numerous factors beyond the Group’s control do and will continue to affect the marketability and price of 
lithium products received by the Group, once it is in production. Accordingly, lithium product prices will 
the Group’s most significant financial risk. The Group intends to sell most or all of its production of battery-
grade lithium products to its offtake partners on long-term supply contracts for on-sale to battery 
manufacturers. The market for these long-term supply contracts is opaque and not subject to any globally 
accepted or hedgeable spot market price. 
 
The price of these contracts will be largely dictated by the expected growth in demand for lithium-ion 
batteries in conjunction with increased supply from other mines. Whilst growth in demand for lithium has 
been strong in recent years due primarily to increased usage of electric vehicles and grid storage; there is 
no guarantee that this growth will continue at the same rate. The Group competes on a supply basis with 
established competitors, who may be able to increase their production to fill any supply shortfalls. 
 
Furthermore, reserve estimates and feasibility studies using different commodity prices than the prevailing 
market price could result in material write-downs of the Group’s investment in its assets, increased 
amortisation, reclamation and closure charges or even a reassessment of the feasibility of the Group’s 
projects. Downside price cannot currently be mitigated as no derivatives are currently available on the 
market. 
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Competition in the Lithium industry 
The Group’s battery-grade lithium products are expected to compete primarily for market share with 
existing lithium producers and spodumene concentrate producers. The Group is expecting to compete 
based on the quality of its end-product, consistent and fast production and price per tonne. The Group’s 
competitors, some of which are large multinational corporations, may have substantial strategic 
advantages over the Group, including existing infrastructure, greater financial resources, strategic 
relationships with customers and logistical advantages in certain markets and could enhance their 
competitive position through acquiring, or consolidating interests in, other lithium producers. In addition, 
new competitors could obtain access to reserves of lithium through new discoveries or to the extent 
existing or greenfield projects become more economically viable. Any of the foregoing advantages and 
potential advantages of the Group’s competitors over the Group could materially impact its ability to 
successfully sell its lithium products, which could have a material adverse effect on the Group’s business, 
results of operations and financial condition. 
 
Change in Battery Technology 
There is no guarantee that lithium-ion batteries will remain the dominant technology in either the battery 
market as a whole or specifically in the EV sector.  Advances have been made in alternative technologies 
such as Solid-state batteries, hydrogen fuel cells, lithium-sulphur, vanadium redox flow batteries, 
aluminium-graphite, sodium-ion, iron based batteries.  Any one of these new technologies may have the 
potential to supplant or reduce demand for lithium, if sufficient resources are dedicated to commercialising 
it.  However, the basic attractiveness of lithium as one of the smallest and lightest elements on the periodic 
table produce chemical bonds that are some of the strongest per unit of weight and volume.  It is also one 
of the most abundant minerals on Earth.  Car and battery manufacturers have invested heavily in lithium-
ion technology and, as yet, show relatively little sign of changing their approach.  The price per kilowatt 
hour of a lithium-ion battery has fallen by more than 97% since 1991 and is expected to drop below $100 
in the short term. 
 
Further licenses and permits required 
The Group’s concessions for its projects will need to obtain further licences and permits prior to 
commencing commercial operations. The Group will also be required to obtain further environmental and 
technical permits for the construction and development of its commercial operations. There is a risk that 
these further permits, concessions and licences may not be granted which would have a significant material 
adverse effect on the Group. In addition, the granting of such approvals and consents may be withheld for 
lengthy periods or granted subject to satisfaction of certain conditions which the Group cannot or may 
consider impractical or uneconomic to meet. As a result of any such delays or inability to exploit such 
discoveries, the Group may incur additional costs or losses. 
 
Personnel retention and recruitment 
The Group’s ability to compete in the competitive resource sector depends upon its ability to retain and 
attract highly qualified management, geological, technical and industry experienced personnel. Such 
personnel are expected to play an important role in the development and growth of the Group, in particular 
by maintaining good business relationships with regulatory and governmental departments and essential 
partners, contractors and suppliers. 
  
Environmental laws and regulations 
The Group’s operations are subject to various state and foreign environmental laws concerning, among 
other things, water discharges, air emissions, waste management, toxic use reduction and environmental 
clean-up. Environmental laws and regulations continue to evolve, and it is likely the environmental laws 
and standards that regulate the operations will continue to be increasingly stringent in the future.  Any 
violation of, litigation relating to or liabilities under these laws and regulations could have a material 
adverse effect on the Group. 
 
Market perception 
Market perception of exploration and extraction companies may change in a way which could impact 
adversely the value of investors’ holdings and the ability of the Company to raise further funds through the 
issue of further Ordinary Shares or otherwise. 
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Foreign currency exchange rates 
The Group’s revenues will be derived in Germany and the Group’s operations and profitability may be 
adversely affected by movements in foreign currency exchange rates, particularly by movements in the US 
dollar and/or Euro relative to the British pound sterling, through both transaction and conversion risks. The 
Group’s operational and functional currency is the Euro, whilst lithium products are generally priced and 
transacted in US dollars. The Group’s ongoing capital and operational expenditures will primarily be in 
Euros with some exposure to GBP. The Group’s primary exposure to the GBP is in relation to the currency 
of its listed shares and the Group takes the appropriate hedging steps to mitigate the risks on fund-raising. 

 

5 Maintain the board as a well-functioning, balanced team led by the chair 
 
Board Composition 
As at [. [ October 2023, the Board comprised two Executive Directors, a Non-Executive Chairman and three other 
Non-executive Directors. Details of the current Directors are set out in their biographical details below in 
Principle 6. The Board will continue to review its structure in order to provide what it considers to be an 
appropriate balance of executive and non-executive experience and skills. 
 
The Board considers the following Non-Executive Directors to be independent – Jeremy Martin, Graham Brown 
and Peter Secker.  Neither of these directors have been employees, have a significant business relationship or 
close family ties with related parties or represent significant shareholders.  Whilst each of these directors has 
received Options under the company’s Share Option Scheme, these are non-material in nature and do not 
compromise their independence.  Peter Secker was originally the appointee of Bacanora Lithium plc under the 
terms of the relationship agreement entered into as part of the acquisition process in October 2020. This 
relationship expired on 22 December 2021 when Bacanora distributed its shareholding in Zinnwald to its own 
shareholders.  The Board asked Mr Secker to remain as a Non-Executive Director to take advantage of his 
extensive expertise in the lithium industry, his relationships with institutional investors and potential offtakers, 
as well as his background with the Zinnwald Lithium Project itself.  Dr Stefan Scherer was appointed to the Board 
on 25 April 2023 in accordance with the terms of the Relationship Agreement signed with AMG as part of their 
participation in the March 2023 fund raise.  Accordingly, Dr Scherer is not considered to be independent.  
 
Board Terms of Reference and Powers 
The Board sets the Company’s strategic aims and ensures that necessary resources are in place in order for the 
Company to meet its objectives. All members of the Board take collective responsibility for the performance of 
the Company and all decisions are taken in the interests of the Company. 
 
The Board has adopted a ‘Charter’ that sets out the role and responsibility of the Board and the manner in 
which it will exercise and discharge these duties. The role of the Board is to determine the strategic direction 
of the Company, regularly review the appropriateness of it and oversee its implementation. It is not the role of 
the Board to manage the Company itself but rather to monitor the management and performance of the 
business. It does this in the following areas: 

• Board composition and organisation 
• Strategy, financial and operational matters 
• Financial expenditure 
• Shareholder engagement and communications 
• Governance and general sustainability (ESG) matters, and 
• Designated positions of responsibility. The roles of management are covered in relation to their 

interaction with the Board rather than their day-to-day operational tasks 
 
The Non-Executive Directors have a particular responsibility to challenge constructively the strategy proposed 
by the Chairman and Executive Directors; to scrutinise and challenge performance; to ensure appropriate 
remuneration and that succession planning arrangements are in place in relation to Executive Directors and 
other senior members of the management team. The Executive Directors enjoy open access to the Non-
Executive Directors with or without the Chairman being present.  
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Director Commitments 
The Executive Directors, Anton du Plessis and Cherif Rifaat, are employed on full time contracts.  All Non-
Executive Directors acknowledge in their letter of appointment that the nature of the role makes it impossible 
to be specific on the maximum time commitment required and that at certain times of increased activity, then 
preparation and attendance at meetings will increase.  All Directors are expected to attend all Board meetings 
(either in person or by phone), the AGM and committee meetings.  
 
Board Meetings 
The Board looks to meet in a formal manner on a quarterly basis, with additional meetings held as required to 
review the corporate and operational performance of the Group.  Each Board Committee has compiled a 
schedule of work, to ensure that all areas for which the Board has responsibility are addressed and reviewed 
during the year. 
 
The Chairman, aided by the Company Secretary, is responsible for ensuring that the Directors receive accurate 
and timely information. The Company Secretary compiles the Board and Committee papers which are circulated 
to Directors well in advance of all meetings. The Company Secretary provides minutes of each meeting and every 
Director is aware of the right to have any concerns minuted. 
 
A summary of Board meetings attended in the 12 months to 31 December 2022 is set out below: 

 31 March 23 June 20 Sept 21 Dec 
Jeremy Martin ✓ ✓ ✓ ✓ 
Anton du Plessis ✓ ✓ ✓ ✓ 
Cherif Rifaat ✓ ✓ ✓ ✓ 
Graham Brown ✓ ✓ ✓ ✓ 
Peter Secker ✓ ✓ ✓ ✓ 

 
Board Committees  
The Board has delegated specific responsibilities to the Audit, Remuneration and Sustainability Committees, 
details of which are set out below.  Each Committee has written terms of reference setting out its duties, 
authority and reporting responsibilities.  It is intended that these will be kept under continuous review to ensure 
they remain appropriate and reflect any changes in legislation, regulation or best practice.  
  
There is currently no internal audit function, given the size of the Group, although the Audit Committee keeps 
this under annual review. 
 
The Board considers that, at this this stage in the Company’s development, it is not necessary to establish a 
formal nominations committee and that this process shall be carried out by the Board. This decision will be kept 
under review by the Directors on an on-going basis.  
 
AUDIT COMMITTEE 
The Audit Committee’s overall goal is to ensure that the Group adopts and follows a policy of proper and 
timely disclosure of material financial information and reviews all material matters affecting the risks and 
financial position of the Group.  The Committee is responsible for overseeing the Company, major subsidiaries 
and the Group as a whole, in relation to the following matters: 

• Financial reporting 
• Internal control and risk management system 
• Internal audit function 
• External audit and the relationship with the external auditors, and 
• Whistleblower and fraud programme. 

 
The Audit Committee meets at least twice a year and comprises independent non-executive Directors only, with 
the Chief Financial Officer in attendance and not a member. The external auditors may attend all meetings. The 
Audit Committee comprises Graham Brown as Chairman and Jeremy Martin. The Audit Committee Report is 
included in the Company’s annual report.  
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REMUNERATION COMMITTEE 
The Remuneration Committee assumes general responsibility for assisting the Board in respect of remuneration 
policies and strategies for the Company and ensuring they are designed to align with the Company’s goals and 
promote long-term sustainable success. The Committee ensures that the Company offers competitive 
remuneration that is aligned to Company purpose and values, and clearly linked to the successful delivery of the 
Group’s long-term strategy, whilst remaining financially responsible. It also ensures formal and transparent 
procedure for developing policy on executive remuneration and determining director and senior management 
remuneration.  The Committee is responsible for overseeing the following matters: 
 

• Remuneration policies, including long and short-term incentives 
• Review of executive management performance and recommendations for incentive awards 
• Annual reporting of the Company’s remuneration activities 
• Administration of the New Share Incentive Schemes 
• Company policies regarding pension and other benefits, and 
• The engagement and independence of external remuneration advisers. 

 
The Remuneration Committee will meet as and when necessary. The Remuneration Committee is comprised 
exclusively of independent non-executive Directors and currently comprises Graham Brown and Jeremy Martin 
as Chairman. No Director is permitted to participate in discussions or decisions concerning his own 
remuneration.  The Remuneration Committee Report is included in the Company’s annual report.  
 
SUSTAINABILITY COMMITTEE 
The Committee has a general responsibility for ensuring the Board’s effectiveness and continuing development 
in meeting the ten principles detailed in the Quoted Companies Alliance (“QCA”) Corporate Governance 
Guidelines for Small and Mid-Size Companies, which was updated in April 2018. The Committee is also 
responsible for overseeing, on behalf of the Board, the development, implementation and monitoring of the 
Company’s sustainable development in all its internal policies and operations around the three pillars of the 
Group’s Sustainability framework. These are based on the United Nations’ set of 17 Sustainable Development 
Goals (SDGs), of which for mining companies, the key takeaways are to extract responsibly, waste less, use safer 
processes, incorporate new sustainable technologies, promote the improved wellbeing of local communities, 
curb emissions, and improve environmental stewardship. 
 
The Committee is responsible for overseeing for the Company, major subsidiaries and the Group as a whole, the 
following matters: 

• Corporate Governance matters highlighted by the QCA Code 
• Sustainability matters and policies  
• Undertake and report on an annual basis an ESG Materiality assessment to identify key issues as the 

Company moves through its evolution from exploration to construction and into production 
• Reporting of all ESG and Corporate Governance matters in Company publications. 

 
The Sustainability Committee is comprised of Jeremy Martin (Chairman), Graham Brown and Anton du Plessis.  
Cherif Rifaat has been appointed the Designated Director for Sustainability matters and will report to the 
Committee.  The Committee will meet at least twice per year. 
 

6 Ensure that between them, the Directors have the necessary up-to-date experience, skills and 
capabilities 

 
Board as a whole 
The skills and experience of the Board are set out in their biographical details below. The experience and 
knowledge of each of the Directors gives them the ability to constructively challenge strategy and to scrutinise 
performance.  The Board believes it has a mix of technical skills (e.g. geologists), sector experience (exploration 
through to production with resources companies), public company experience and financial expertise to enable 
it to deliver on its strategy.  Whilst there is not currently a balance of genders on the Board, the Company’s 
Directors look to appoint individuals with complementary skills and experience to fulfil the Company’s strategy, 
regardless of gender. 
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The Board does not believe that any of the Directors have too many directorship roles at other listed companies 
and are hence at risk of “over-boarding” as defined by ISS voting guidelines, but will continue to monitor this on 
an ongoing basis.  The Board is satisfied that the Chairman and each of the non-executive Directors is able to 
devote sufficient time to the Group’s business.  The directors keep their skillsets up to date by attending industry 
and qualification relevant seminars and training sessions. 
 
List of Directors 
Jeremy Martin. Non-Executive Chairman 
Jeremy was one of the original founders of the Company in 2012 and has performed both non-executive director 
and non-executive chairman roles. He has significant experience in companies involved in mining exploration. 
He has worked in South America, Central America and Europe, where he was responsible for grassroots regional 
metalliferous exploration programmes through to resources definition and mine development. Jeremy has been 
involved in the formation of a number of publicly listed mineral resource companies. He is currently Chief 
Executive of Horizonte Minerals, which has now commenced the construction phase of its nickel project in Brazil, 
and holds BSc (Hons), MSc, ACSM, MSEG. 
 
Anton Du Plessis.  Chief Executive Officer 
Anton joined the Company in October 2018. He has over 20 years' experience in the finance sector.  During this 
time, he has held senior positions at several international investment banks including CIBC, Bank of America 
Merrill Lynch and Morgan Stanley with a focus on advising natural resources companies on the execution of 
strategic and financing transactions. He has worked on transactions across a range of commodities and for a 
number of leading global players including Anglogold Ashanti, Rio Tinto and BHP Billiton. Prior to embarking on 
his investment banking career, he worked for the Anglo American group in a corporate finance and business 
development capacity. 
 
Cherif Rifaat. Chief Financial Officer 
Cherif has been Chief Financial Officer of the Company since 2017 and led its original IPO, as well as the RTO of 
the Zinnwald Project in 2020. He is a UK chartered accountant who has more than 20 years of venture capital, 
corporate finance, operational turnaround and investor relations experience since his qualification with KPMG. 
He has primarily worked with mining, technology and real estate companies, with an emphasis on those in a 
start-up, pre IPO or restructuring phase. He was a corporate and financial adviser to the lithium mining company, 
Bacanora Lithium Plc, since it listed on AIM in 2014. Cherif has been a member of the ICAEW since 1998.  
 
Graham Brown. Non-Executive Director 
Graham has served as a non-executive director of the Company since 2017. He has been a Fellow of the Society 
of Economic Geologists (“SEG”) since 1999, participated in the Colombia Senior Executives programme in 2004 
and the Duke Business Leaders programme in 2007. He is a past councillor of the SEG and current British 
Geological Survey industry adviser and Natural History Museum honorary research fellow. In 2011, he was the 
co-recipient of the PDAC Thayer Lindsley Award and from 2013 attained both Chartered Geologist and European 
Geologist professional status. He joined Amax as an exploration geologist in 1980 and worked on a variety of 
exploration and mining operations in the Circum-Pacific region. For almost a decade he worked as a consultant 
involved with the exploration and evaluation of a number of major discoveries in both Asia and Europe. In 1994, 
he joined Minorco as Chief Geologist. Subsequently, he became the Europe-Asia region’s Vice President 
Exploration and following the Minorco-Anglo American plc merger in 1999, he served as Vice President Geology. 
In 2003 he was appointed Senior Vice President Exploration and managed geosciences, technical services, and 
R&D programs. In 2005 he was promoted to Head of Base Metals Exploration and in 2010 he took up the position 
of Group Head of Geosciences for the Anglo American Group. He is currently a senior adviser to Appian Capital, 
a prominent private equity fund focussed on mining. He holds a BSc. from the University of Strathclyde, Glasgow. 
 
Peter Secker. Non-Executive Director 
Peter is Chief Executive of Bacanora. He is a mining engineer with over 35 years’ experience in the resources 
industry. During his career, he has built and operated a number of mines and metallurgical processing facilities 
in Africa, Australia, China and Canada. His operating and project experience spans a number of commodities, 
including titanium, copper, iron ore, gold and lithium. For the past 15 years, he has been Chief Executive of a 
number of publicly listed companies in Canada, the UK and Australia. 
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Dr Stefan Scherer.  Non-Executive Director 
Stefan has more than 20 years’ experience in the speciality and fine chemicals industries having studied 
chemistry at the Technische Hochschule Darnstadt and completed a PhD in Organic Chemistry at the Goethe 
University in Frankfurt.  He is currently the Chief Executive Officer of AMG Lithium GmbH and Chief 
Commercial Officer of AMG Lithium BV, where he is responsible for AMG’s downstream lithium business and 
its overall lithium development strategy.  Prior to this, he held various R&S, operational and management 
positions including roles at Albermarle and Rockwood Lithium / Chemetall. 
 
Board Advice during the year 
During the year, the Board did not commission any external advice for its own matters.  
 
Internal Advisory roles 
Senior Independent Director 
Due to the size of the Company, the Board does not feel it necessary to appoint a Senior Independent Director. 
 
Company Secretary 
The CFO undertakes the joint role of company secretary, as the Board does not feel the size of the Company 
warrants an independent person. 
 
 

7 Evaluate board performance based on clear and relevant objectives, seeking continuous improvement 
Annual Board appraisal  
In accordance with current best practice and the QCA Code, the Board conducts an annual formal evaluation of 
its performance and effectiveness and that of each Director and its Committees.  This is conducted during the 
year by way of interviews with the Chairman.  In addition, the Non-Executive Directors meet, informally, without 
the Chairman present and evaluate his performance.  The Board currently considers that the use of external 
consultants to facilitate the Board evaluation process is unlikely to be of significant benefit to the process, 
although the option of doing so is kept under review. 
 
Ongoing Board Development 
Executive Directors are subject to the Company’s annual review process through which their performance 
against predetermined objectives is reviewed and their personal and professional development needs 
considered. 
 
Non-Executive Directors are encouraged to raise any personal development or training needs with the Chairman 
or through the Board evaluation process. 
 
The Company Secretary ensures that all Directors are kept abreast of changes in relevant legislation and 
regulations, with the assistance of the Company’s advisers where appropriate. 
 
Succession Planning 
The Board has a minuted emergency succession plan for the Senior Management Team. On an ongoing basis, 
Board members maintain a watching brief to identify relevant internal and external candidates who may be 
suitable additions to or backup for current Board members. 
 

8 Promote a corporate culture that is based on ethical values and behaviours 
At Zinnwald, we view sustainability as a guiding principle of our development strategy and are dedicated to 
delivering on the commitments to our shareholders, clients, employees, partners and other stakeholders with 
this in mind. 
 
We believe that transparency and ethical behaviour are central to any successful company and undertake all 
development with respect to the environment and neighbouring communities. We seek to do this by: 

• Minimising the Company’s environmental impact; 
• Fulfilling legal requirements and other requirements applicable to the Group; 
• Identifying new ways to foster positive relationships in the local community; 
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• Safeguarding our people’s health and wellbeing, as well as positive relationships in the work 
environment; 

• Providing sustainability to the business for our shareholders and our partners; and 
• We continuously review and improve our sustainability policy and productivity systems to ensure we 

meet these objectives. 
 
The Board believes that the promotion of a corporate culture based on sustainability, sound ethical values and 
behaviours is essential to maximise shareholder value. 
 
The Company maintains a Code of Conduct that includes clear guidance on what is expected of every employee 
and officer of the Company.  Adherence of these standards is a key factor in the evaluation of performance 
within the Company, including during annual performance reviews.  
 

9 Maintain governance structures and processes that are fit for purpose and support good decision-making 
by the board 

The Board meets regularly to determine the policy and business strategy of the Group and has adopted a 
schedule of matters that are reserved as the responsibility of the Board.  The Board considers that there is an 
appropriate balance between the Executives and Non-Executives (both independent and non-independent) and 
that no individual or small group dominates the Board’s decision making.  
 
Chairman  
The Chairman is responsible for leadership of the Board and for the efficient conduct of the Board’s function. 
The Chairman is expected to encourage the effective contribution of all directors and promote constructive and 
respectful relations between Directors and senior management. 
 
Chief Executive Officer 
The Chief Executive Officer leads the development of the Company’s short and long–term strategies; fund-
raising; general liaising with shareholders; monitoring of the market landscape, expansion opportunities, 
industry development and ensuring that the Company maintains high social responsibility. 
 
Board matters 
The overall role of the Board, including internal controls, is set out above in Principle 5.  The Board has delegated 
certain authorities to committees, each with formal terms of reference, as follows: 
• Nomination Committee – The whole Board acts as a Nomination Committee 
• Audit Committee – please refer to Principle 5 for further information 
• Remuneration Committee – please refer to Principle 5 for further information; and 
• Sustainability Committee – please refer to Principle 5 for further information. 
 
Reserved Matters 
The Board has reserved the following matters for sole approval by the Board: 
• Review and approval of the Company’s strategic plan 
• Review and approval of the annual operating plan and budget, including any changes during the year 
• Establishment of expenditure limits and approval of exceptions 
• Hiring, review and compensation of CEO, CFO and COO 
• Director recruitment 
• Appointment of Chairman; and  
• Appointment of Committee Chairmen and Committee members. 
 
Governance Framework 
The Board continues to monitor its governance framework on an ongoing basis.  As the Company grows, the 
Directors will consider adding additional board committees, such as a nominations committee, and hiring 
additional personnel in areas such as investor relations or internal audit. 
 
 
 

https://en.wikipedia.org/wiki/Corporate_social_responsibility
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Share Dealing Policy 
The Company has a policy on share dealing and confidentiality of inside information for persons discharging 
managerial responsibilities and persons closely associated with them, which contains provisions appropriate for 
a company whose shares are admitted to trading on AIM (particularly relating to dealing during close periods in 
accordance with Rule 21 of the AIM Rules and MAR) and the Company takes all reasonable steps to ensure 
compliance by the persons governed by such policy. 
 

10 Communicate how the Company is governed and is performing by maintaining a dialogue with 
shareholders and other relevant stakeholders 

Work of the Board Committees 
The Board met to undertake its customary annual review and focussed on the Company’s compliance with the 
revised QCA Guidelines.  The availability of the Audit Committee and Remuneration Committee reports are 
detailed below. 
 

Audit Committee Report 
The latest Audit Committee’s report is included in the 2022 annual report.  Please refer to principle 5 for 
the scope of the Audit Committee. 
 
Remuneration Committee report 
The latest Remuneration Committee’s report is included in the 2022 annual report.  Please refer to principle 
5 for the scope of the Remuneration Committee. 
 
Sustainability Committee report 
The inaugural Sustainability Committee’s report is included in the 2022 annual report.  Please refer to 
principle 5 for the scope of the Sustainability Committee. 

 
Dialogue with Shareholders 
Please refer to Principle 2 for further details.  
 
Website Disclosures 
Zinnwald places a high priority on regular communications with its various stakeholder groups and aims to 
ensure that all communications concerning the Company’s activities are clear, fair and accurate.   The Company 
publishes on its website the following information, which the Board believes play an important part in presenting 
all shareholders with an assessment of the Group’s position and prospects: 
 

• The Company’s latest Investor Presentation 
• The Company’s most up to date technical reports on its projects 
• All Annual and Half-Yearly Financial Statements 
• All Company press releases issued under the RNS service 
• Notice of any General Meetings 
• Details on the results of all resolutions put to a vote at the most recent AGM. The results of voting on 

all resolutions in future general meetings will be posted to the Group’s website, including any actions 
to be taken as a result of resolutions for which votes against have been received from at least 20 per 
cent of independent shareholders; and 

• Contact details including a dedicated email address (info@zinnwaldlithium.com) through which 
investors can contact the Company. 

 


