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p Profitability maintained through diversified portfolio
p Quality improvements reduce fluorspar

p Headline earnings of 9,1 cents

p ETC acquisition generates immediate returns

p» Antimony and coal salesvolumes bolster earnings
p Rand strength impacts negatively on revenues

( Consolidated results for the financial year ended 30 June 2003 )

( Consolidated income statement ) (Statement of change in equity )
Year ended Year ended
30 June 2003 30 June 2002 30 June 2003 30 June 2002
- -
Revenue —Mineral sales Share capital 17 502 13897
Copper 290 092 340 441 — Balance at start of year 13897 12073
Zinc 83 492 105 774 — Issue of new shares 3605 1824
Coa 179 236 122 928 Share premium 455 702 369 186
Fluorspar 93 730 119 746 — Balance at start of year 369 186 313578
Gold 105 703 80 291 — Issue of new shares 86 516 56 472
Antimony 121 484 71772 — Share issue expenses - (864)
Cobalt 5986 15558 Rever se acquisition reserve (128 066) (128 066)
Other 6 594 6 441 Foreign exchange translation reserve (35542) 11 304
Grossrevenue 886 317 862 951 - Balance a start of year 11 304 (4 903)
Realisation costs 150 709 170 524 — Foreign exchange reserve . 3476 (18 309)
On-mine revenue 735 608 692 427 — Translation (loss)/gain on foreign monetary item (71 237) 42230
Cost of production 653 120 553 619 —Tax effect of transation (|oss)/gain on
Depreciation 40 934 30397 Hef(;)ffﬂgn ronetap ey 20 33,3 (7(;;8
— - ging reserve
Mining profit 41554 108 411 — Balance a start of year (380) _
E?L:g&gﬁsnge (losses/gains) (2 ggg) 2 82?1 — Change in accounting policy - 718
— Restated hedging reserve (380) 718
Income before exceptional items 25 262 111 030 — Fair value losses for the year 5603 (10 227)
Exceptional items - (132702) — Transferred to income statement (4 291) 9129
(Loss)/income before taxation 25 262 (21672) Retained income 116 069 125 175
Taxation —normal and STC 6820 25 257 — Balance at start of year 125175 162 746
Taxation — deferred 5630 (31 943) — Net income/(loss) for the year 10353 (23 074)
(Loss)/income after taxation 12 812 (14 986) — Dividends distributed (19 459) (14 497)
Income attributable to outside shareholders 2459 8 088 Total equity 426 505 391 116
(Loss)/income attributable to ordinary shareholders 10 353 (23 074)
Earnings per share (cents) 7.4 (18.6) Segmental ~Segmental
Headline earnings per share (cents) 91 72.8 revgggg mining pzrgg;;
Diluted earnings per share (cents) 74 (18.6) o
3 4 1 (Pre-depreciation)
Diluted headline earnings per share (cents) 9.1 72.8
- Copper 33% 17%
Dividend per share (cents) 14.0 12.0
X . ; Fluor spar 11% 21%
Earnings per share and headline earnings Zinc %% =%
per share are caculated u;si ng the following: Antimony/Gold 26% 34%
Income attributable to ordinary shareholders 10 353 (23 074) Coal 20% 23%
Exceptional items net of tax - 112 368 Other 1% n
Exceptional items . 4 = 132702 100% 100%
Tax effect on exceptiond items - (20 334) Exch ; 507 1010
Goodwill amortisation 3662 3662 BegeereR Ea‘gf’gfé) b4 'k
Profit on sale of assets (1704) (3720) g Y h :
Tax effect on sale of assets 511 1116 COMMENTARY
Headline earnings (R0O00's) 12 822 90 352 FLNANOA'— RESUI;FS -y . Bty ) o
q s 9 The Group experienced a most difficult year, which was exacer! a severe strengthening of tl
Weighted average number of sharesin issue (000's) 140 498 124140 Rand/US Dollar exchange rate during the second half of thefinancia year, high interest rates and expensive
Number of sharesin issue at year end (000's) 175019 138970 production costs per unit of output.
The Rand/US Dollar exchange rate strengthened by 10% from the previous year to an average of RY/US
1 Dollar. Overall, Group commodity pricesimproved year-on-year, mainly driven by an increase of 30% in
( Consolldated ba]ance Shea ) codl prices and an 86% increase in the price of antimony to $24/mtu.
30 June 2003 30 June 2002 Copper production was negatively affected by the smelter shutdown a O'Okiep for purposes of
(Reviewed) (Audited) refurbishment, plant crusher problems a Chibuluma, which has been rectified, and low copper headgrades
R0O00 RO00 from the dlag dump. An abandoned underground mine (Wheel Flat) a O’ Okiep hasbeenidentified asaviable
ASSETS copper orebody and is expected to produce during the forthcoming financial year.
Non-current The cost of producing fluorspar a Vergenoeg increased with the strategic decision to produce a higher
Pro 'CL: eln asset dts K ¢ 190 95 SR quality product in order to be competitive in the North American market. High quality ore bodies have been
operty, plant and equipmen separately identified for this purpose.
Mineral rights 218 288 240 665 The coal operations had acommendable year. Anincrease of 11% in cod sales volumesto 1,4 million tons
Goodwill 21971 25 633 coupled with the increase in the price of coal from an average of R97/ton to R127/ton in the current year
Investments 891 891 made a significant contribution to Group profits.
Rehabilitation trust funds 41063 21636 The Group completed the acquisition of the ETC Division from Avgold and took effective ownership on
15 June 2003. The assets and liabilities were acquired through a dormant company, Barberton Mines
Deferred tax asset - 8030 Limited (“ Barberton”). Barberton operated for the two-week period to 30 June 2003 and sold 137 kg gold
782 165 536 201 at an average hedged price of R101,800/kg. The Group implemented a strategic change in management on-
Current Assets mine and cost savings and production are the main focus.
iFventor o 53074 70 858 The increase in the depreciation charge is mainly the of result introducing the O’ Okiep Slag Plant.
Trade and other receivables 110 110 110 809 FINANCIAL POSITIONAND CASHFLOW — x |
Derivative instrument: 840 _ The Group net asset value increased to R427 million with the issue of 36 million shares as funding for the
T er;_ lvein n(j s 9550 6314 ETC acquisition. The current ratio decreased to 0,88 : 1 due to the fact that the ETC sale agreement did not
axalion prepa facilitate a working capital adjuster at acquisition. Consequently a net current liability position of R33
Bank balances and cash 23498 82 986 million was taken on balance shest.
197072 270 967 Cash generated by operationsincreased by R12 million to R94 million for the year ended 30 June 2003. After
Total Assets 979 237 807 169 dividends, tax and finance costs the Group cash inflow from operating activities amounted to R38 million.
Debt repayments amounted to R53 million and capitad expenditures of R30 million was funded with cash
resources. R31 million cash was alocated to the acquisition of ETC and related costs.
EQUITY AND JABILITIES FUTURE PROSPECTS
X . The Group is partially protected against astrong Rand dueto the local sales generated by its profitable coal
Share capital and premium 473 204 383083 operations and the hedged gold book at Barberton Mines Limited, which provides a sustained price of
Hedging and translation reserve (34 702) 10924 R103,462/kg gold for 177 kg per month. The hedge book is flexible in nature and Barberton is open to sell
Retained income 116 069 125 175 total production at hedged prices where spot gold is at alow level.
Equity reserve (128 066) (128 066) CAPITAL EXPENDITURE AND COMMITMENTS
426 505 391 116 Gr(_)ulp caé)italede(perhlgigg excl ;di né}_ ;Ee acquis'(t_i)og Ef Ercljmiﬁ'j R31 millig (2002h: R%dmillion)_, which
T mainly related to ter refurbishment at O’ Okiep and machinery upgrades at the coal operations.
m frfority '“ielr. :.I. i 16699 16:4%0 Contracted capital commitments & 30 June 2003 amount to RL million (2002 RL million), whilst
orcurret liapllities ) uncontracted commitments amount to R7 million (2002: RS million).
Long-term liabi |_'t_' es- interest bearing 179974 84907 Operating lease commitments, which fall duewithin one year amount to R3 million (2002: R2 million), whilst
Long-term provisions 71081 48 434 commitments of R5 million (2002: R2 million) fall duein yearstwo to five.
Deferred tax liabilities 59 719 71283
! SHARES ISSUED
Deferred income 1343 - On 13 June 2003, Metorex issued 36 million shares at a price of 250 cents per share as part of the ETC
312 117 204 624 acquisition.
Current liabilities AUDIT REVIEW
Trade and other payables 124 582 102 224 Deloitte & Touche, the company’s auditors, have reviewed the financial results. A copy of their unqualified
Derivative instruments J 380 report is available for inspection at the company’s registered office.
Short-term borrowings - interest bearing 45 080 57734 ACCOUNTING POLICIES
Short-term provisions 28 168 14 517 The financial statements have been prepared on the historical cost basis in accordance with International
Bank overdraft 25 554 9353 Financial Reporting Standards. The accounting policies are consistent with those adopted in the previous
Taxation 532 10731 e
223919 -k . ‘ﬁFETY safety d for the ed by four fatal accidents. Tu ed at Wakefield and
- — e Group record for the year was marr our accidents. Two occurr ield an
Total equity and liabilities 979 237 807 169 one each a Maranda and Consolidated Murchison.
Net asset value per share (cents) 243 281 The Group strives to conduct it's activities with due regard to the safety and health of its employees.
Net tangible asset value per share (cents) 231 263 A SMALONE C D SNEEDHAM
Chairman Financial Director
( Cashflow ) Secretaries Transfer secretaries
30 June 2003 30 June 2002 bigete Sephens MM forpuasters Limited
(Reviewed) (Audited)
RO00 ROO0O Houghton 21?8 g Johann@urg 2001
Cash generated before working capital changes 82 388 145 147 ﬁ?%‘ﬁ?;ﬁgr e Limgalangforpor ate Advisers
Working capital changes 11828 (62 730) Postal P O Box 2814, Saxonwold, 2132, South Africa
Cash generated by operations 94 216 82 417 Telephone  +27 (011) 880-3155
Dividends received e 47 Facsimile  +27 (011) 880-3322
k. X website WWW.metorexgroup.com
Toctionpd (20159 a7y T iwoamevegapom
= pst 14 234 6471 Registrars: South African and United Kingdom
jnanceltpsls ( ) ( ) Computershare Limited CapitaIRG
Cash inflows from operating activities 38114 21494 P O Box 1053 Balfour House
Cash outflows from investing activities (39 986) (94 061) Johannesburg 390-398 High Road, IlIford Essex
Cash (outflows)/inflows from financing activities (53 109) 79161 %goe%r%rﬁhé;"(al) I8 - dial (12'&‘33) B
Net increase in cash and cash equivalents (54 981) 6594 . .
Cash at beginning of year 95 269 88 186 Py Cenetafies Audiiay
eginning of y Moore Stephens MWM Deloitte & Touche
Effect of foreign exchange rate changes (1281) 489 PO Box 1574 Private Bag X6
Cash at end of year 39 007 95 269 Houghton, 2041 Gallo Manor, 2052 RSA @ motiv
+27 (011) 728-7240 +27 (011) 806-5000




