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TRADING STATEMENT 
 
 
In accordance with paragraph 3.4(b) of the JSE Limi ted 
Listings Requirements, companies are required to in form 
shareholders as soon as there is a reasonable degre e of 
certainty that the results to be reported on next a re likely 
to vary by more than 20% in comparison to the previ ous 
corresponding period. 
 
Shareholders are referred to the SENS announcement published 
on 4 April 2014 which set out restated financial in formation 
regarding the 14 months ended 28 February 2013 (“ Restated 2013 
Results” ) and the interim results for the six months ended 
31 August 2013.  
 
Shareholders are advised that the Company expects t o report: 
 
• a group loss before taxation of between R64.6 milli on and 

71.4 million for the year ended 28 February 2014; 
• a loss after taxation attributable to owners of the  

parent of between R56.0 million and R62.3 million f or the 
year ended 28 February 2014; 

• total assets of between R68.4 million and R75.6 mil lion 
as at 28 February 2014; 

• a loss per share of between 11.78 cents and 13.09 c ents 
in comparison to a restated loss per share of 6.55 cents 
for the 14 months ended 28 February 2013 as publish ed in 
the Restated 2013 Results; and 

• a headline loss per share of between 3.14 cents and  4.45 
cents in comparison to a restated headline loss per  share 
of 6.55 cents for the 14 months ended 28 February 2 013 as 
published in the Restated Results. 
 

The expected loss includes an impairment of the aci d mine 
drainage (“AMD”) project in terms of IAS 36. The im pairment 
amounts to R45.9 million before taxation, effective ly reducing 
the carrying value of the project in the Company’s wholly-
owned subsidiary, Western Utilities Corporation Pro prietary 
Limited, to zero. Notwithstanding this, the AMD pro ject will 
remain a strategic focus of the group going forward . 
 



The financial information on which this trading sta tement is 
based has not been reviewed or reported on by the C ompany’s 
auditors. 
 
The Company’s results for the year ended 28 Februar y 2014 are 
expected to be released on SENS on or before 13 Jun e 2014. 
 
28 May 2014 
 
Designated Advisor 
Sasfin Capital (a division of Sasfin Bank Limited)  


