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U.S. Securities Exchange Act of 1934, as amended.

Yours faithfully
METRO CASH ANR CARRY LIMITED

o o

P M GISHEN (MISS)
Group Company Secretary

Directors: Dr F van Zy! Stabbert (Chairman)*, C S dos Santos (Chief Executive), J L Grainger,BJ Hale, B Joseph, D Kashuv {lsraeli), L M Mathabathe, J R McAlpine®, H Mer, G H Pieterss*, A Reitzer,
G B Rubenstein®, V D Rubin, S 0 Shonhiwa®*, R D Taurog



File Number

82-4279

7

METRO CASH AND CARRY LIMITED
{incorporated i the Rapubiic of South Alrica)
Registration numbar 1948402131506
Shae code; MTC  ISIN: ZAEOO0OT 2688

J Turnover increases by 41%

J Operating income increases by 64%

,j Cash generated from operating
activities exceeds R600 million

J Headline earnings per share
increases by 34%

INTERIM RESULTS FOR THE SIX MONTHS ENDED 31 OCTOBER 2002

| INCOME STATEMENT

ABRIDGED BALANCE SHEET

]

t ABRIDGED CASH FLOW INFORMATION

.

Reviewed  Roviewed  Audied 31 October 31 October 31 October 31 Octobar 20 Apit
Slx months  Six months ‘Year 2002 2001 2002 2002 200 2002
ended oadad ended 000 000 ROX R0 RO00 000
31 October 31 October 30 Apsil Nl cash flow from operations 712571 401 145 1071017
2002 2001 2002 ASSETS "
R000 000 RD00 Investment income 18588 15141 35183
T T e S Non-current assets BWMO 19E2 2GR asction b . (123 591) 104 722 @ o)
r 507 568 521008 1085118
Cost of sates (24268 457) (17301 639) (41 376 427)  Tengblo assats 1207 422 $90069{ | 1090165 gash va::;ed from oparating acthitiss frifnt pigont 1154 9%
Adminisiration, human rasource Intangdie assats 878 912 582 409 835 722 Taxation pad {101 556) {54 728) (102 652)
and information systens costs (360062} (173814) (597 547) andloans 159 874 160525 S o oo oparatons 397198 7587 787 550
Operating income batore depraciation Defarrad taxatlon 137 23t 181620 144238 p
2nd interes! pakd 713202 450180 1115567 Cash from bvesting acivdos {126 459) (90024) 9? ;Bz
Depceciation of tangibte and Intangible assets (152 415)  (107058)  (225842) Current assets 3616579 7008382 7612781 773t 285955 88
Operating incoma 561087 243141 889725 Net cash i from tinancing activiies 98032 (354 008) (544 605)
eres paid 0TI o goages Iomerss c3uree|| 27174ea]{ 2919085 — = o
o bolore Sxcestonm s ar Baaon 2T 252040 beasrs  AcKomts tecaivable 4309002| [ 3793830 | 3885271 Netproceeds of share Issues F:
Exteptional dems befora taxation 43081 225487 183021 Bank balances and cash 959 999 438 109 808 415 ”;7‘9‘:;:‘0‘:‘7: from sale and laase-back 42800 _ _
tncome before taxation 495372 478327 877840  Total assets 11000019 824014 9844466 N ronamont of iniarsst bearing
Taxation (168 150) {80146)  (248978) tiabililies {189 394)) {156 036} (817 184)
tncome after laxation 227 212 396181 628862  EQUITY AND LIABILITIES Payments 1o outside sharshokders (57 801) | (212 252)) (61 365)
Inoome attributable (0 outside (118 DOS) (70650} (168 300) equity I e{Deciease] in cash and cash leris 358 769 (68 143) 236 937
Increas 18858} (0 Ca cash equivalenis o
income attibutatie 1o ordinary snarenakders 209207 327531 460472 Capital and reserves V465667 139504 1301016
Outside sheraholders’ Intorest 757 590 307 064 442 465
DETERMINATION OF HEADLINE EARNINGS ,
Income attributablo 1o ordinary shoreholders 209207 327531 4gpa7z  Mom-current liabilities 1528907 1722396 1647028 l STATEMENT OF CHANGES IN SHAREHOLDERS' £QUITY
Carrying value of Zimbabwe opsralions written off - 19 407 19 407 .
Defa | 121
Profit o0 sale of investment in Israel oparations o (494 (244894 m‘: ”"’;":‘: » . 52: 7:5 31 oveter 31 Ocoe 00
Carrying vaus of Zambian operations writian off 21501 - gap7  [nierestbearing labiltias 7000 K000 A0
Surplus arising trom alotment of shares Current llabliites 7248855 5499510 6453057  Balanca atbe
o ginning of year
by the Austialian subsidiary (84 962} - - (21 praviously reported) 13010186 1088930 1089930
?,sm arising from purchasa by sun:dw\r Non-inerest bearing linbities MR I 4981 559 1 5929282)  Prier ysar sdjustment for employee benetits hd b (ES2)
its preference shares ang conversion "
ramaindet 1o orcinary shares _ . 3139 Imerest beanng lisbiities 20773 537 881 529 765 E'-:-‘:':fo:::::y’ :Pl‘:‘;‘!m\ng of year 1301008 1088930 ar2418
Net loss on dtstg) of businesses Tota) squity and liabilities 11 000 019 8624 014 9644 466 Non-cash 85 388 - -
and stores in subsidiaries - 21725 20668 Share issus expanses (354) - w70)
Amorisation of goodwill 19 985 11662 B cotal exp Capitat raduction (o oddiol ofer (138} - -
Headlina samings 113 1A MM g Movements In distributable reserves
fing the period 108 388 48959 100923
" . 460 472
Ordinary shares in issue (000's) Commited o authorised 16519 20 504 1250g  IMoome atnbutabls Lo orinary sharaheiders 209 207 327 531
il 178855 1685846 1707762 " Movernents In non-distributable reserves
— weighied average 1736225 1685846 163151 Contingent liabliities 26 285 42 263 28870 Foreign curroncy uanstation reserve (128 434) @147 (122 261)
Headline eamings par share (cans) 1012 803 2023 Ordinary shares in issue (000's) 1741885 1685845 1707762 Disposa of joint venture - - (9243
Attibutable oarnings per shara (cens) 1205 19.43 27,20 Net aaset valu per share (cents} 842 828 762 Balance at end of pariod 1486667 1395044 1301016
SEGMENTAL (NFORMATION
Austratla Southern Africs Afica Corporata Total
Sixmonths  Six monihs Sixmonths  Six months Six manths Six moriths Sicmonths  Sixmontns | Six months St months
snded anded ended endad onded endad ended ended ended onded Year ended
310ctober 31 October 33 October 31 October 31 October 31 October 31 October 31 October 31 October 33 Oolober 30 Aprl
2002 2001 2002 2001 2002 2001 2002 2004 2002 2001 2002
R'000 R000 R'300 R0 R'000 RO0 R000 000 A000 R00 RO
Sates 10 cusiomers 17408133 14 451 167 6561650 537281 1335310 1472731 25323133 17988710 43054 356
Dividends received 4682 5an 5048
GO I A e R - SSCE S A
Tote! revenue 25 333 724 18 011 852 43089 541
Segment rasull - continuing operations 3aren? 237893 147733 94615 47382 47 532 {10 629) (2879) ST 276 962 842597
Income trom associated company - 340 - 340 2070
Amatisation ol goodwill arsing an consolidation (127ms) (10516) (1 847y (2 440 {24 552) (12956) (43 222)
-~ discontinued operations - (31 035) {40 954)
Interest received 13508 383 29234
Interest pait (198 776) (90 301) (194 906}
Exceptional tems 43 051 225 487 18302
Income befora taxation 435 372 478 327 877 840
Totel depracistion and amortisation 94 456 60 288 35 125 36 306 8411 8024 14 093 2440 152 115 107 058 225 842
COMMENTS |

TRADING -

Against a backdrop of deleriorating world economic conditions, the threat of war in
tha Migdle East and escalaling tefrorist activity around the globe, the Group has
produced outstanding results lor the six monihs to 31 Octobar, with tunover totafling
£25.3 billion, an increase of 41% over the R18 billion of the pravicus yaar, Offshore
aperaticns contributed 75% of the Group's tumeover and 77% of operating income.

Eammings before interest, tax, depraciation and amanisation (EBITDAY for the
period lotalled R713 million, an increase of 58% over the previous year and
incoma bafore exceptional items and taxafion tolalled R452.3 miflion, an increase
of 79% on the previous year's R252.8 miltion. Headline earnings per share for the
pedod increased by 34% o 10.7 cents.

Cash generated {rom oparating activities exceeded R607 million, the Graup’s net
cash resoutces increased by R369 million and foreign long term borrowings were
reducod by a further A$35 milion during the pericd. Shor term expensive
borrowings in South Africa have been replaced with more cos! effectivs longer tarm
borrowings to tha extent of R 120 mittion, in terms of a property sals and lease-back
transaction concluded in October,

METCASH TRADING LIMITED, AUSTRALASIA
Australia has produced yet another outstanding set of results.

Turnover growth for the period, in Australian Doltars, was a creditable 21%,
while earnings alter taxation increased by 43%. The strength of thls
performance was again highlighted by the fact that cash generated from
operations totalted A$88 million (R475 milion). Tumaver, when converted to
Rands, fotalied R17.4 billion, an increase of 52% over the R11.5 billion
achieved in 2001, Trading resulls for the year have been converted lo Rands at
an average rale of AS$Y = A5.40 (2001 - A§1 = R4.30).

All trading d)wsnons reportad increased turnover, eamings and strong cash
flows, with IGA Distribution dslivering a good boosted
by the acquisition of new customers. This period witnessed the return to
anticipated profitabllity levels of the Campbells Cash & Carry division.

The recently i isition In the Philippines is currently the
subject of an extansive due dmgenca In anticipation of a pasitive outcome, the
Australian company successtully placed 18 millian shares and raised A$38 million
towards the purchase consideration. This transaction has resulted in a surptus af
R85 million which is reflacted as an exceptional item.

METCASH S.A. LIMITED

The strategic and rationaisaon measures implementad last year havh undoubfedly
yielded the desired results thai are cleady reflected in the exceptional pertormance of
this business unit. Tumaver for the parod totalled RE.6 biltion, an increase of 23% over
tha previous year. Operaiing income increased by 56% to total R148 million for the
period. These results were achieved in 8 market that is the mos! competitive yet
experienced in the industry.

The trading resutts of the Hong Kong operation were included within this business
urdt for the first time and contributed R248 million in turnover (2001 ~ R183 million)
and R15 million in operating income (2001 = R11 million) for the pariod. The
comparative figures have been adjusied accordingty.

All other divisions in this business unit performad well and reflected improved lavels
ot protitability and sironger cash flows.

METCASHK AFRICA (PROPRIETARY) LIMITED

Notwithstanding generally lough trading conditions experianced in the various
African countries in which operations ars conducted, this company has produced 8
solid sat of results for the pariod.

Tumover tolalled R1.3 billion, &n increase of 14% over (hat of the previous year
Operating profil at R47 miflion for the period was the same as that far the previous
year and was adversaly aflected by infrasiructure set-up and new store costs in
varlous countries, as well as the Introduction of VAT in Botswana and the ongoing
famine conditions in Malawi.

The Zimbabwe operation continues 1o trada exceptionally well despite the problems
in that country and its results are only included Lo the extent of dividends raceived.
In view of the persistence af problems previously reported in refation to the Zambian
aperations and funther detarioration in economic conditions in that country, the
dacision was takan 1o write off tha full value of this oparation. This is raflected as an
exceplionat item in the income statement.

ACCOUNTING POLICIES

This report is prepared on the historical cost basis in accordance with South Atican
Statements of Generally Accepted Accounting Practice and the accounting policies
are consistent with those appiled in (he (25t annual report.

COMPARATIVE FIGURES

The comparslive figures at 31 Oclober 2001 have been seflacted as reported at that
date and have not been adjusted for the AC116 prior year adjusiment for employee
benefits which was given effect to at 30 April 2002,

INTEREST PAID
The charge inctudes non-recurdng interest of R18 million relating ta prior year
income tax assessments ralsed and paid during the period.

EXCEPTIONAL ITEMS

Six months ~ Six months.
ended ended  Year ended
31 October 31 Octaber 30 April
2002 2001 2002
R'000 R'000 A'000
Carrying valug af Zimbabwa operations
weitten off - (19 407) (19.407)
Prafil on sale of investment in
Israeli operations - 244894 244 894
Carrying value of Zambian operations
witien off (21 901) - (a3
Sumplus arising trom aliotment of shares
by the Australian subsidlary 64 962 - -
Adjustmant asising trom purchase by
subsidiary of its praference shares and
conversion of remaindar to ordinary shares - - (38 139
43 061 225 487 183 021

BORROWING CAPACITY AND INTEREST BEARING DEBT
In terms of the ralevant articles of association, the Group has unlimited borrowing
powers.

Interest bearirg debt comprisas —

Non-current

A$157 milion (RB7S million) syndicated toan for the balance of the purchase price
of the investment in Australia, beasing interest al approximalety 7% per annum.
A$95 millon {R532 milllon) in terms of a formal accounis meCeivable sacuriisation
programme in the Australian subsidiary, bearing interast at approximately 5% par snnum.
R13 mitlion owing in 1etation 1o a tormal sale and tease-batk property ransaction,
payable ovar filteen years and bearing intarest at approximatety 13% per annum,
Cument

Curent portion of securitised loan and fuctuating bank borrowings in various
operations, bearing interesl at prime overdratt rates or beiow.

HEADLINE EARNINGS
The calculation is based on 1 736 225 shares (2001 - 1 685 846 shares), being the
weighted average number of shares in issue during the period unde review.

PROSPECTS

The Group has made considerable progress in the six months under review and a
solid loundation has been taid for the luture. Trading in Alrica Is expacted to remain
difficutt and tha various ecanomic and pelitical uncertairties lacing the intemational
community are kkely to have soms impact Despde these issues, the Board is
conlfident that the Group's growth in headline earnings per share for the year wilt be
in line with that of the first six months.

CAPITALISATION ISSUE
The Board has resolved to award capitalisation shares 10 sharehoiders recorted in the
bocks of the company on 10 January 2003 in the ralio of 5.7 new fully paid ordinary
shares for every 100 heid.

The maximum number of capitalisation shares that will be issued is 28 611 529,
The salient dates are -

Last day to trade cum capitalisation issue
New sharas listad

First date to trade ex capitalisation issue
Record date for capitallsation issug

Issus of new share certificates or shareholder
account cradited wim CSDP ot broker

Foday, 3 January 2003
Monday, § January 2003
Monday, § January 2003
Friday, 10 January 2003

Monday, 13 January 2003
their holdings of asdinary shares

batwaen Monday 6 January 2003, and Fmay, 10 January 2003, both dates inclusive.

COMPLIANCE

This interim report complies In all material respects with the requirements of the

Statement of Generally Actepied Accounting Practice AC127 {ntefira Financial Reporting).

AUDIT REVIEW

The interim financial resulis have been reviewed by the Group's audilors,

Ernsl & Young. Their unqualified jeviow opinion is available for inspection at the

company’s registered office.

On behalf of the Board
Or F van Zyl Stabbert C S dos Santes
Chainman Chigf Exscutive

5 December 2002

{

DIRECTORATE AND ADMINISTRATION

]

Diractors: Dr F van 2yl Siabbert (Chairmen}”, C S dos Santos (Chisf Exscutive), J L Grainger, B J Hale, D Kashuv (israek), B Joseph, L M Mathabathe, J A McAlpine”, 1 Mer, G H Piatorse”, A Reltzar, G B Rubenstein®, V D Rubin, § O Shoahiwa’, R D Taurag

Group Company Secretary: P M Gishen (Miss)

Regiatered office: First Floar, 33 Scotl Streel, Wavertay, Johannesburg 2090 (PO Box 1570, Highlands North 2037) i
Transter sacretaries: Computarshare Investor Sarvices Limited, 70 Marshall Street, Johannesburg 2001 (PO Bax 1053, Johannesbury 2000}
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