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Introduction

ARestoring our reputation

i Operational excellence
I Technical expertise
I Plan and deliver

ARestoring our balance sheet

I Producing at low cost
I Asset sales
I Strategic investments




SHEC

Safety, Health, Environment and Communities

AZero injury focus and zero fatalities for the year

AComprehensive independent audit completed
I Barberton, Vergenoeg, Chibuluma and Ruashi

AWay forward
I Consistency and intensity
I New SHEC strategy, policies and frameworks
I Metorex Safe Production Rules
I Environmental Incident Classification
|

By December 20009:
A Complete HIRA* training
A Complete Baseline risk assessment

*Hazard identification, risk assessment



Introduction

For the year ended June 2009

AWorld changed
I Commodity prices plummeted
I Offtake dried up

Almpact
I Revenues reduced
T Balance sheet deteriorated

AStrategy changed
I From growth

T To survival
A Equity raising
A Asset sales

For the quarter ended June 2009

AWorld changed
I Commodity prices increased
I Offtake has improved

Almpact
I Revenues increased
T Balance sheet still stressed

AOperations

I Improved production at all
mines except Vergenoeg

AAssets sold

I Pan African stake, Phoenix
and 15% of Vergenoeg
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Annual production

METOREX
LIMITED

June June

Copper:

Cobalt:

Antimony

Fluorspar

Gold:

Operating
Project
Total
Operating
Project

Total

Consolidated Murchison
Pan African

Total

25,350
25,350
565

565
361,455
180,854
533
2,984
3,517

20,829
10,378
31,207
151

720

871
257,983
152,934
423
3,075
3,498

-18%
t+ve
+23%
-13%
tve
+54%
-29%
-15%
-21%
+3%
-1%



Annual unit costs

METOREX
LIMITED

Ruashi Il

Chibuluma

Consolidated
Murchison

Vergenoeg

Barberton

* Proforma

US$/t

US$/t

R/mtu

R/t

R/kg

2,663

343

841

111,272

4,518*

2,793

592

1,123

136,251

June June

+5%

+73%

+34%

+22%



Prices received for the year METOREX

LB E s e =0l e

: June June

Copper US$/t 1,277 4,464 -39%
Cobalt (64%) US$/Ib 18 14 -22%
Antimony US$/mtu 58 39 -33%
Fluorspar R/dmt 1,387 2,241 +62%
Gold US$/oz 804 818 +2%

Exchange rate R/US$ 7.30 9.03 +24%




Salient financial features

METOREX
LIMITED

June June
_ 2008 2009

Gross revenue
Cost of production
Cash mining profit
Depreciation

Mining profit

EPS

HEPS

Shares - Average
NAV

Debt

Rm
Rm
Rm

%

cents

cents

cps

Rm

1,615
816
799

96
50

159.4
131.7
348
935
1,518

1,242
979
263
122

21

(272.4)
23.9
553
323

2,136

-23%
+20%
-67%
+27%
-58%

-271%
-82%
+59%
-65%
+41%
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Group debt position

METOREX
LIMITED

Metorex Short term loans
Ruashi Project debt
Chibuluma Term loan

Other Equipment leases

TOTAL

190

1,582

282

82

2,136
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Group hedging - Copper METOREX

LB E s e =0l e

Ruashi 24,750 3,900 July 20091 September 2010

34,425 3,900 October 2010 T June 2012 (Put)

Chibuluma 3,075 4,415 August 2009 i December 2009

4,200 5,308 January 2010 17 June 2010
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Movement In cash

Rm
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122

19
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Liquidity analysis
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Quarterly production

METOREX
LIMITED

Copper

Cobalt

Antimony

Fluorspar

Gold

mtu

dmt

7,316

166

35,692

37,908

696

10,329

571

71,921

26,851

772

+41%

+243%

+102%

-29%

+11%
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Quarterly unit costs

METOREX

LB E s e =0l e

Ruashi

Chibuluma

Consolidated
Murchison

Vergenoeg

Barberton

US$/t

US$/t

R/mtu

R/t

R/kg

March

2009

6,215

2,673

1,332

1,101

128,116

June
2009

3,733

2,671

581

1,197

147,905

-40%

0%

-56%

+9%

+15%
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Prices received for the quarter METOREX

LB E s e =0l e

: March June

Copper US$/t 3,894 4,290 +10%
Cobalt US$/Ib 7 9 +28%
Antimony US$/mtu 25.2 26.3 +4%
Fluorspar R/t 3,200 2,354 -26%

Gold US$/0z 910 921 +1%
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ACapital projects
I Front end crusher section
T Acid Plant

Ql Q2 Q3 Q4
B Copper (t) -®m=Cobalt (t)

Ruashi quarterly METOREX
LIMITED
Alnfill drilling programme 6000 - 600
completed
AVolumes 5000 - - 500
I ore mined increased by 201% and
ore processed by 63% 4000 4 | 400
ARecoveries
i Copper recoveries improved to _ i
83% and cobalt recoveries to 50% 3000 300
AProduction o0 o
i Copper and Cobalt production up
by 80% and 273% respectively
AUnit costs reducing in line with 1000 - - 100
the increased production
o L. .
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Ruashi update METOREX

R VIR R B

April 2009 August 2009

i
15 (-

-

-

Coarse ore stockpile
construction
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Ruashi update

April 2009

August 2009

New mine tip, and primary
crusher under construction
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