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Metorex Overview
Disclaimer

Statements in this presentation, other than historical facts, that address activities, events or developments are “forward‐looking”
statements and are not statements of fact. The directors and management of Metorex Limited (“Metorex” or “the Company”) are of the
belief that the expectations expressed in such forward‐looking statements are based on reasonable assumptions, expectations, estimates
and projections, however such statements should not be construed as being guarantees or warranties (whether express or implied) of
future performance. There can be no assurance that forward‐looking statements will prove to be accurate, as actual results and future
events could differ materially from those anticipated in such statements. Factors that could cause developments to differ materially from
those statements expressed in this presentation include, without limitation, the results of further operational activities, technical analysis,
the availability to Metorex of necessary capital on acceptable terms, general economic and business conditions, industry trends,
competition, changes in government regulations, interest rate fluctuations, currency fluctuations, changes in business strategy or
development plans and other risks.

Neither the Company, its directors, its management nor its advisors and its affiliates represent nor guarantee that the assumptions
underlying such forward‐looking statements are free from errors nor do they accept any responsibility for the future accuracy of the
opinions expressed in this presentation. No obligation is assumed to update any forward‐looking statements.

No representation or warranty, expressed or implied, is made and no reliance should be placed on the accuracy, actuality, fairness, or
completeness of the information presented. None of the Company, its advisors, or any of their respective affiliates, directors, officers,
employees and advisors nor any other person shall have any liability whatsoever for any losses arising, directly or indirectly, from any
information contained in the presentation. This presentation does not constitute an offer or invitation to purchase or subscribe for any
shares of the Company, and no part of this presentation shall form the basis of or be relied upon in connection with any contract or
commitment.

By accepting this presentation you acknowledge that you will be solely responsible for your own assessment of the market position of the
Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future
performance of the Company’s business.

This presentation speaks as of 1 March 2011. Neither the delivery of this presentation nor any further discussions of the Company with any
of the recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since
such date.
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Description Base metals company listed in South Africa

Geographies Central African copper belt to other copper belts of 
the world

Business Modern mechanised exploration, mining, processing 
and associated product marketing company

Philosophy
Business excellence which implies world class SHEC 

(safety, health, environmental and communities ) and 
operational performance with the best people in the 

business

Listing and 
management

Johannesburg Stock Exchange as one of two “pure” 
copper plays

Metorex Overview
New Focus for the Future
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100%

Base Metals

Sable Zinc
100%

Chibuluma
85%

Ruashi
75%
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77%

Metorex

55%

Musonoi
Greenfields 
Project

Kinsenda
Brownfields
Project

Lubembe
Greenfields 
Project

Metorex Overview
New focus for the future and positioned for growth
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Copper 
Production Up by 5% to 26 358 tons

Cobalt 
Production Up 26% to 2 021 tons

Mining 
Profit Up 111% to R851 million 

HEPS 
(adjusted)

Up 152% to 32 cents per 
share

Net Debt Further reduced to R416 
million

Metorex Overview
Positioned for Growth

All figures are for the 6 months ended 31 December 2010
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Ruashi
15 467 tons copper and 2 008 tons cobalt

Cash costs of US$ 2 228 per ton
Recoveries at design levels

Transformer challenges overcome and the Acid Plant construction is nearing 
completion

Chibuluma
9 008 tons copper

Cash costs of US$2 932 per ton
Excellent throughput and plant recoveries

Sable
Treating lower grade 3rd party ores and produced 1 883 tons copper and 13 

tons cobalt
Acquisition costs at 72% of the LMB copper price

Margin increased to 12%

Metorex Overview
Operations
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Metorex Overview
Volumes, values and quality all leading to increased production
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Metorex Overview
Competitive cost position
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Metorex Overview
Focus on project returns
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Metorex Overview
Higher earnings
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Metorex Overview
Restoring the balance sheet
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Kinsenda Feasibility nearing completion
Robust project and financing being secured

Ruashi
Sulphides

Feasibility study underway 

Zambian 
exploration

Geophysical and exploration programme 
underway

Lubembe New drilling programme initiated to target 
high grade mineralisation

Musonoi Drilling programme ongoing

Metorex Overview
New Focus for the Future
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Kinsenda
Feasibility  of the underground mine plus conventional 

concentrator nearing completion
Robust project and financing being secured

Capex and 
Financing

Project capital at ~US$130m‐150m
Will be funded out of cash and debt facilities of US$66m

Volume 
and value

Throughput of  the mine and concentrator planned at 
~480 000 tons of ore  and ~22 000 tons of copper in 

concentrate per annum

Next 
steps

Complete mineral resource and ore reserve statements
Sign off from DRC authorities/partners and the Metorex 

Board

Metorex Overview
Kinsenda feasibility – a Chibuluma look alike

All figures are subject to the completion of  the feasibility study 
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•Copper and Cobalt play
•New operational focus in place
•Risk based approach to growth
•Technical and Financial due diligence
•Growing within our means   

Re‐focused on 
base metals

•Debt
•Reduced and restructured 
•Ruashi debt ring fenced

•Hedging in place to protect against  any price downside 
and  currently achieving ~90% of spot prices

Re‐capitalised

•Copper
•supply stressed
•demand growing

•Cobalt prices remain positive
Market
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Metorex Overview
Conclusion
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