ASSORE

CONSOLIDATED INCOME STATEMENT

INTERIM RESULTS

for the half year ended 31 December 2003

CONSOLIDATED BALANCE SHEET

o Increased sales volumes for all products

stronger exchange rates

* Headline earnings decrease by 71,1% to R23,7 million due to

* Increased US dollar prices expected for second half
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Results

In spite of increased tonnages in all the Group's products, earnings for the
six months were 71% lower than the corresponding period of the previous
year, mainly due to the significantly lower contribution from the Group's
45,7% interest in Assmang Limited (“Assmang”). The results of Assmang
for the half year ended 31 December 2003 were published on 20 February
2004 and reflected a 97% decrease in earnings for the period. The
decrease in earnings was attributable directly to the stronger Rand
exchange rate during the period and both Assore and Assmang issued

trading statements in November 2003 to this effect.

Sales tonnages were higher for all products as indicated in the table below
and higher US dollar prices were achieved for certain ferro-alloy products
during the period. However, the stronger sales performance was unable to
counteract the significant strengthening of the Rand which occurred
during the period and which has affected most other resource companies
operating in South Africa. Most products are priced in US dollars and the
average Rand exchange rate realised during the period was R6,98 to the
US dollar compared to R10,02 in the corresponding period of the

previous year.

R23,8 million (2002: R82,1 million), while commission income, which is
based on revenue received, remained relatively constant due to the higher

tonnages.

Sales volumes

Half year ended 31 December

2003 2002 Volume
(tons) (tons)  increase
Manganese ore 662 867 409 443 62%
Iron ore 2 493 824 2259 433 10%
Manganese alloys 100 489 96 908 4%
Charge chrome 126 860 103 641 22%

Capital expenditure

Assmang continued its significant capital programme during the period
under review, spending R208,1 million (2002: R139,6 million), of which
R77,0 million was spent on the new shaft complex at the Nchwaning
manganese mine. Production from this shaft is expected to commence
during May 2004 and capital expenditure will be substantially completed
by December 2004. Planned production levels from the existing and new
Nchwaning shaft complex are adequate to satisfy customer demand
within current logistical constraints. The cost of the development of the

shaft complex is estimated at R690 million.

completion of the Nchwaning shaft complex, the construction of an
underground mine at Dwarsrivier Chrome Mine to replace the existing
opencast mine and the development of additional reserves at the iron ore

division

Outlook for the next six months

Demand for the Group's products remains buoyant and tonnages over the
balance of the financial year are expected to approximate those of the
period under review. US dollar prices for the Group's products are also
expected to be higher which, given a stable exchange rate, could result in
earnings increasing considerably in the second half. However,
shareholders are cautioned that earnings performance will continue to be
largely dependent upon Rand exchange rates and, to a lesser extent, upon

cost savings achieved by the operating divisions.

Dividends

The results include a final dividend of 25 cents (2002: 40 cents) per share
with regard to the previous financial year which was paid on 13 October
2003. With due regard for the lower earnings in the period and the exchange
rate uncertainty which could impact upon earnings over the remainder of the
year, a reduced interim dividend of 20 cents (2002: 25 cents) per share has
been declared, payable to shareholders on 13 April 2004.

The results have been prepared in accordance with accounting standards
issued by the International Financial Reporting Standards Board and The
South African Institute of Chartered Accountants. The accounting

standards are consistent with those used previously.
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