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The current economic environment is harsh and uncertain. The Company will need to achieve the above objectives in 

order to survive this period and emerge able to maximise the opportunities available from its quality mining portfolio in 

an eventual recovery.

Further cautionary announcement

Shareholders are referred to the further cautionary announcement dated 3 February 2009 and are advised that Metorex 

remains involved in negotiations which may have an effect on the price of  the Company’s securities.

Accordingly, shareholders are advised to continue to exercise caution when dealing in the Company’s shares until a further 

announcement is made.

By order of  the Board

RG Still	 TP Goodlace

Chairman	 Chief Executive

3 March 2009
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Consolidated income statement

Six months ended
31 December 2008

(Unaudited)
R000’s

Six months ended
31 December 2007

(Unaudited)
R000’s

%
change

Revenue
Mineral sales

  Copper 506 290 562 518 (10)

  Cobalt 70 271 26 401 166

  Fluorspar 171 876 112 250 53

  Gold 433 980 275 449 58

  Antimony 69 267 62 645 11

Gross revenue 1 251 684 1 039 263 20

Realisation costs 156 168 136 356 15

On-mine revenue 1 095 516 902 907 21

Cost of  production 805 322 540 996 49

Stock movement 14 513 (26 934) +ve

Depreciation 82 958 62 806 32

Mining profit 192 723 326 039 (41)

Other expenses (11 494) (8 922) 29

Profit on the closure of  Ruashi hedgebook 210 954 — +ve

Profit on the reverse acquisition of  Pan African Resources Plc — 157 995 –ve

Operating income before finance costs 392 183 475 112 (17)

Finance income 7 837 2 995 162

Finance costs (18 330) (3 609) 408

Profit before taxation 381 690 474 498 (20)

Taxation 144 810 143 353 (1)

Profit for the period 236 880 331 145 (28)

Attributable to
Equity holders of  the parent 159 666 279 283 (43)

Minority interest 77 214 51 862 49

236 880 331 145 (28)

From continuing and discontinued operations
Earnings per share (cents) 42,09 83,32 (49)

Diluted earnings per share (cents) 41,88 80,76 (48)

Headline earnings per share is calculated using 
the following
Income attributable to ordinary shareholders 159 666 279 283 (43)

Impairments, net of  tax and minorities 22 310 — +ve

Profit on the disposal of  Barberton after taxation — (103 335) –ve

Discontinued operations – O’Okiep 898 4 405 (80)

Headline earnings (R000’s) 182 874 180 353 1

Headline earnings per share (cents) 48,21 53,81 (10)

Diluted headline earnings per share (cents) 47,96 52,15 (8)

Weighted average number of  shares in issue (000’s) 379 304 335 196 13

Diluted number of  shares in issue (000’s) 381 283 345 826 10
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Condensed consolidated balance sheet

Six months ended
31 December 2008

(Unaudited)
R000’s

Year ended
30 June 2008

(Audited)
R000’s

ASSETS
Non-current assets
Property, plant and equipment 4 340 199 3 191 306

Mineral rights 3 778 865 3 286 840

Goodwill 233 104 233 104

Investments 37 638 3 443

Rehabilitation trust funds 42 914 40 962

Derivative instruments 468 946 —

Deferred tax asset — 1 354

8 901 666 6 757 009

Current assets
Inventories 369 067 328 096

Trade and other receivables 711 980 648 214

Derivative instruments 380 308 349

Taxation prepaid 19 002 13 900

Bank balances and cash 494 690 203 435

Asset classified as held for sale — 8 440

1 975 047 1 202 434

10 876 713 7 959 443

EQUITY AND LIABILITIES
Capital and reserves
Share capital and premium 2 796 915 2 329 663

Hedging and translation reserve 913 739 (173 178)

Retained income 1 548 755 1 389 089

Share option equity 34 452 26 452

Equity reserve (121 922) (121 922)

Equity attributable to equity holders of parent 5 171 939 3 450 104

Minority interest 923 776 683 570

Total equity 6 095 715 4 133 674

Non-current liabilities
Long-term liabilities – interest bearing 2 035 252 1 364 993

Long-term provisions 219 954 209 767

Deferred tax liabilities 1 132 802 943 452

3 388 008 2 518 212

Current liabilities
Trade and other payables 690 733 593 220

Short-term borrowings – interest bearing 376 951 187 982

Short-term provisions 47 398 44 388

Bank overdraft 102 551 19 864

Derivative instruments 72 618 305 372

Taxation 102 739 156 731

1 392 990 1 307 557

Total equity and liabilities 10 876 713 7 959 443

Net asset value per share (cents) 844 935

Net tangible asset value per share (cents) 806 871
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Condensed consolidated cash flow statement

Six months ended
31 December 2008

(Unaudited)
R000’s

Six months ended
31 December 2007

(Unaudited)
R000’s

Cash generated by operations 232 892 299 898

Minorities distributions (39 096) (20 733)

Taxation paid (107 020) (47 277)

Finance costs, net (10 947) (614)

Cash inflows from operating activities 75 829 231 274

Cash outflows from investing activities (1 079 298) (738 896)

Cash inflows/(outflows) from financing activities 1 193 707 604 772

Net increase/(decrease) in cash and cash equivalents 190 238 97 150

Cash at beginning of  year 183 571 54 558

Effect of  foreign exchange rate changes 18 331 (573)

Cash at end of  period 392 139 151 135

Condensed statement of changes in equity

Six months ended
31 December 2008

(Unaudited)
R000’s

Six months ended
31 December 2007

(Unaudited)
R000’s

Shareholders’ equity at start of  period 4 133 674 2 003 703

Ordinary shares issued, net of  costs 467 252 700 816

Hedging and translation reserve 1 086 917 83 257

Net income for the period 159 666 279 283

Share option equity 8 000 2 500

Minority interest 240 206 312 351

Total equity 6 095 715 3 381 910
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Contact details for Metorex Limited
and corporate advisers

Postal: PO Box 2814, Saxonwold, 2132, South Africa   
Telephone: (+27 11) 880-3155   
Facsimile: (+27 11) 880-3322
Website: www.metorexgroup.com   E-mail: ir@metorexgroup.com

Investor relations
College Hill
PO Box 413187, Craighall, 2024, South Africa
Telephone: (+27 11) 447-3030

Breakstone Group
82 Wall Street, Suite 805
New York, NY 10005, USA
Telephone: (+1 646) 452-2334

St James Corporate Services Limited
6 St James’s Place
London, SW1A INP, England
Telephone: (+44 207) 499-3916

Registrars
South African and United Kingdom
Link Market Services South Africa (Pty) Limited
PO Box 4844, Johannesburg, 2000, South Africa   
Telephone: (+27 11) 834-2266

The Capita Group PLC
The Registry, 34 Beckenham Road, Beckenham, Kent, BR34TU, England   
Telephone: (+44 208) 639-2157

Company Secretaries
Moore Stephens MWM
PO Box 1574, Houghton, 2041, South Africa   
Telephone: (+27 11) 728-7240

Sponsor
Barnard Jacobs Mellet Corporate Finance (Pty) Limited
PO Box 62200, Marshalltown, 2107, RSA   
Telephone: (+27 11) 750-0000

Auditors
Deloitte & Touche
Private Bag X6, Gallo Manor, 2052, South Africa   
Telephone: (+27 11) 806-5000

ADR Programme – North America and Canada
The Bank of New York
101 Barclay Street, New York, NY 10286, USA   
Telephone: (+1 212) 815-3326

Directors
RG Still† (Chairman); TP Goodlace (Chief  Executive Officer); CDS Needham (Managing); AJ Laughland‡†; A Barrenechea*†;
L Paton†; M Smith; P Chevalier**†

*Spanish    **Belgium    ‡British    †Non-executive

www.metorexgroup.com
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Registration number: 1934/005478/06

Incorporated in the Republic of  South Africa  JSE code: MTX  

ISIN: ZAE000022745  Issue code: MEMTX 

Listed on the JSE Limited and London Stock Exchange

www.metorexgroup.com


