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]
Namngon 03 sobas R L

United States of America 04030672
Dear Sirs . \p
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, )Y
FILE NUMBER 82-4279 - RULE 12g3-2(b) EXEMPTION P,
In terms of paragraph (b)(1)(iii) of Rule 12g3-2(b), | enclose a copy of — JUN 15 2004
1 the announcement which was published recently on the news servicBR¥CHe

JSE Securities Exchange South Africa (“SENS”) in respect of the results of the
Australian subsidiary, Metcash Trading Limited;

2 the announcement which appeared on 3 June 2004 on SENS and in the local
press on 4 June 2004,

which documents shall nhow be deemed “filed” with you or otherwise subject to the
liabilities of Section 18 of the U.S. Securities Exchange Act of 1934, as amended.

Yours faithfully
CASH ANDTCARRY LIMITED

Group Company Secretary

e

Directors: Dr F van Zyl Stabbert (Chairman)*, C S dos Santos (Chief Executive), J L Grainger, B Joseph, D Kashuv (israeli)*, J R McAlpine*, H Mer, G H Pieterse®, A Reitzer, G B Rubenstein®,
V D Rubin, $ 0 Shonhiwa*, R D Taurog, C F Turner* ]
Groun Company Secretary: P M Gishen (Miss) *Non-Executive
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Metro's Australian subsidiary announces excellent results

Metro Cash and Carry Limited's Australian subsidiary, Metcash Trading Limited (“Metcash"), today
announced its audited results for the financial year ending 30 April 2004.  Salient features of the

announcement were -

¢ Turnover across all 3 core business pillars increased by 7.1% to A$7.174bn

+  Profit before tax up 23.5% to A$155.7m

+ Profit after tax up 25.1% to A$101.7m

+ The group’s strong performance generated A$171m in cash from operations, showing an increase of

15.5% over last year.

Metcash announced a final dividend for the year of A$0.06 per share, making a total dividend for the year
of A% 0.11 per share (2003: A$0.08).

The Chief Executive of Metcash, Mr. Andrew Reitzer, expressed his delight with the strength of
performance of all 3 business pillars of Metcash, despite ongoing competition from the major chains. He is
confident that the group will show satisfactory growth in sales and profit in the new financial year.

The Chairman of the group, Mr. Carlos dos Santos, expressed his satisfaction with the results and
guashed recent speculation regarding the future of the company, saying  “As far as the Board of Metro

Cash and Carry Limited is concerned, Metcash is definitely not for sale”.

The results announcement is available at www.metcash. com.

JOHANNESBURG
20 May 2004

Sponsor
Sasfin Corporate Finance
A division of Sasfin Bank Limited
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4 Turnover for the year totals R51.5 billion

 File Number
82.4279

‘ Australian subsidiary grows profit after tax by 25% in Australian Dollars

‘ Cash generated by operating activities exceeds R1.1 billion

IREVIEWED FINANCIAL RESULTS FOR THE YEAR ENDED 30'APRIL 2004 AND FURTHER CAUTIONARY ANNOUNCEMENT

l INCOME STATEMENT ] l BALANCE SHEET I l ABRIDGED CASH FLOW STATEMENT ’
Reviewed Avdned Raviewod Audited . Reviewed - Audited
Year Year Year ended ‘Year ended Year ended Year endod
onded ended 30 Aprit 30 April 30 Aprll 30 Aprit
30 April 30 Aprit 2004 2003 2004 2003
2004 2003 R'000 R'000 R'000 R'000
R’000 R'000 Asset. Cash trom 1166 903 1004 139
eoets Financa costs (168 848) (197 264)
Revenue 51517132 51787 714 Non-current sssete 2492 214 2133810 Taxation paid {265 381) (319 170)
Cost of sales 49 208 455) 49 637 845’ i Cash inflow from operations 762 674 487 706
Adminisiraion, human resource ¢ o ) Tangble assets 1219780 T102877 | Gash uillsed In invasting activitiss (503 878) (332 691)
and Information costs (864 948) eoza7z  TEngible assets 1058 638 857325 | Net cash outflow from ftnancing activities (805 843) (226 455}
Investments and loans i 103 847 60795 | Net decrasas In net cash resources (356 B47) (71 441)
1445729 1467497 Deferred taxation 109 946 AL
Depreciation of tangible assets {213 302) (233 606) Currant nssets B 375 563 7 203 692 Cash and cash equivaients 395 899 831 658
Operating income 1232427 1233891  tnventories 3326 644 26435 | Dank (284 216) {183 126)
Interest patd (186 848) (197 264)  Accounts recelvabls 4528728 3524 080 g:;‘““ "“"“"”h ‘;; :3) ‘(75“‘ ii“"}
rease in not cash resources
Income before exceptional ltems and taxation 1083579 1036 627 :"";‘ :’x'“ loan . 122 292 ‘2‘: 587
Exceptional items - refer comments below @72m 18048 ank balances and cas 395 899 £31 680 STATEMENT OF CHANGES IN ORDINARY
Amortisation of goodwill (57 087) (53 624) Tota) assats 10 867 774 9 337 502 SHAREMOLDERS® EQUITY
Income before taxation 1003 786 1001 049 Equity and liablilties po—— P
Taxation {341 853) (828991)  Capitel and ressrves 2080 920 1612 067 30 Aprll 30 April
Income after texation 662 132 672058 Outside sharsholders intorest 753 800 665 680 Koo s
Income attributabla to outside shargholdars (250 685) {232 378) . 7 62 6
rent 7725 11 96 Balance at beginning of year
Income attributable to ordinary sharsholdera 411 477 439 680 Interest bearing liabilltes 500 608 7 065 281 (3 previousty reportsd) 1612 067 1301 018
. Prior year adjustment 1or unaltocated shares
DETERMINATION OF HEADLINE EARNINGS Deaferred taxation 20 528 14 340 In share trust (AC132) . - (30 178)
Income attributabla to ordinary sharaholders a1 ary sagego  Frovisions o = Faars Ytr:iitu(s;\u;gxz;m secumuaiog supls - 496
Loss/(Surpius) arising from allolman( of ghares Current ilabilites 7305 328 5 896 859 Prior yeaF ad for financial
by the Austratian subsidiary 2727 (63589)  Accounts payable 6102 708 5 144 906 (AC133) - (33 604)
Costs ralative to the aborted Invastmenl in Provisions 338122 303 782 Restated balance st beginning of year 1612 067 1237733
the Phillppines - 12457 Taxation 110 487 41447 | i35up of ordinary shares
Carrying value of Zambian operations written off - 25131 interest bearing llabllities - 754 012 406 724 Od-iot ofier - (156)
3374
Amortisation of goodwil 46 650 23001 Total equlty and lisbillties 10867 774 SaoTsm2 oo issus expanses et ( ool o0
Headline eamninga 450 864 456 700
pe—— 9! - Caplial expenditure ;ccumulal;d'su;?h:; ll’n ::Ire trust 23 a7
inary shares in issus (000's) . ovements in distributable resarvas
- total 1788 154 1733 851 Expandad during me.penod 239412 281 434 Income attributable to ordinary shareholders 411 477 439 880
- weighted average 1 788 851 1712 015 Committad or authorised 18118 20999 povements In non-distributable reserves
Headiine oamings per share (cents) ) 258 26,7 <Contingent liabilites 45 882 20 620 Foreign currency transiation reserve > 76 810 (84 523)
Aftributable earnings per share (cenis) 23.0 257 Net asset value per share {cents) 116.3 827 Batance at end of year 050 920 1612067
SEGMENTAL INFORMATION
Australla Africa Corporate Total
Yoas ended Year ended Yaar ended Year ended Yaar ended Year ended Year ended Year endod
30 April 30 April 30 Aprit 30 April 30 Apri! 30 April 30 April 30 April
2004 2003 2004 2003 2004 2003 2004 2003
R’000 R'000 R'000 R’000 R'000 R'000 R'000 - R'D00
Sales 10 customers 35783 400 36010 305 15 708 389 15 753 339 51491789 51763 844
Onvidands recetved 14 830 10 498
itaest cacetved - - - 10813 13 872
Total revenuer 51517 132 51767 714
Segmental result 913 583 837 800 315601 386 700 {10 597) (5 220) 1218597 1219280
tncome Irom assoclated eompany 33z 1038 kkiks 1039
Amortisation of goodwill arising on consalidation {29 492) {28 305) (3 881) (1 625) (23 €94) {23 894) (57 067) (53 624)
Interes! recaived 10513 13572
Interest paid {186 B43) 1197 264)
Exceptional itemna @72n 18 048
Income before taxation 1003 785 1001049
Total assets 6 544 027 5320 035 3584 685 3289 988 739 062 727 479 10 867 774 9337 502
Total abilities 5084 872 4281 249 2 309 867 2140 788 628 315 637 515 8023 054 7 059 552
Capital expenditure 147 914 182 430 91 462 117 373 36 1631 239 412 281 434
Total depreciation end amortisation 185 097 178 279 77 048 80 667 28 224 28 284 270 369 287 230
COMMENTS
TRADING “ METCASH TRADING AFRICA LIMITED EXCEPTIONAL ITEMS
The Group's Australasian operations produced outstanding resulls for the year, whilst thoso of  This company conducts business in fourteen courtries, namely, South Afdea, Lesotho, Audited Audited
the Alrican and Hong Kong businesses were satisfactory in extremely difficul! clrcumstances,  Namibia, Swaziland, Angola, Botswana, Hong Kong, fsrasl, Kenya, Madagascas, Malawi, V“’u:"‘\":"; "“'36"‘::;
Al & trading leval, the Group was confronted with various business and economic factors ang ~ Mozambique, Uganda and Zimbabwe. 2004 2003
2 number of significant inftiatives were undertaken. The maln issues are ~ This trading unit had an exiremaly difficutt yoar as consumer demand in the Group's business R'000 A'000
i argna in Southern African markets continued to soften. The eect of this was exacerbated {Loss}/Surptus arsing from altotmaent
@ the suength of tho Rand agains! tho Australlan Dollar, the U.S. Doliar and al relevant e fowast ot ntation o fnu sd"' soften s ; Vﬂ‘ 5‘ nm: by ehares by the AuRtralian cubsidiary @ 72n 63 568
African currencies saversly sffocted reporied tumovers and eamings In Rands from Africa, lowest domas! on rate expenenced lor many years, with deftation In ce major Costs ralative to ihe aborted invastmant in the Philippines L (20 382)
Australia and Hong Kong, as well 2s the domastic export businesses, The impact of this Is Pfoduq' categories. Margins were generally under pressurs as a resuft of the fierce Carying value of Zamblan operations wiitten off (25 131
Giustrated by the fact that had the rates of exchange femainad the same as thay were at «comptition for market share and export opportunities became scarcer as the Rand continued 272 5046

30 Aprtl 2003, Group lurmover and profll before tax for the 2004 year would have been
approximately R3,2 billion and R72 millien highar, respectively;

@ the extremsly tow rate of inflation In South Africa with price deflation tn many malor product
categories;

#.incraased competition in mature Morkets in Southem Africa, resulting in the sacrifice of
marghn to protect market share,

# the acquisition and “bedding down” of the 7-Elaven iranchise chain In South Africa;

# the Black Economic Empowerment initiative which commonced in October las! year; and

4 the restructuring of the African operations into & single business unit and the proposed
listing therec! on the JSE Securities Exchange South Alrica, slnce supersedsd by the
management buy-out of tho Group's non-Australian assets as proposed by cartain major
shareholders.

Group lumover for the year lotalled R51.5 billlon and oparating incoma axceeded R1.2 billion.

The Austrafian operations contdbuted 69.5% and 75.1%, respectivaly, o thesa figuras.

Eamings before exceptional arms and taxation excesded R1,06 bilion and headline eamings
per share were 25.8 cents,

Cash genarated by operating activitien exceeded R1.1 bllion and foraign bcrmwlngs wers

reduced by a turther A$86 millien during the year.

METCASH TRADING LIMITED, AUSTRALASIA

The Australian business produced excellant results for the year. notwithstanding continued
fierce competition from the major supermarke! chalns. Turmover totalled A$7.2 biflion, an
increass of 7.1% on the previous year. This transiates 1o R35.8 billion,

Barnings alter taxation al A$101.7 milllon incressed by 25.1% and cash generated from
operations increased to A$171 miflion, Trading results for the year have bean converted to
Rands at an averagoe rate of AS1 = F4.09 (2003 - A$1 o R5.36).

Esch of ths three rading divisions, IGA Distbution, Campbelts Cash & Carry and
Australlan Liquos Marketers, reflectsd strong tumover and eamings growth for the year.
Managament is confident that this busingss Lnit wifl continus to show satistactory.sales and
Pprofil growth in the yaar ahead.

10 strengthen against all major cumentiss.

Tumover was flat year on yaar and totaled 8157 billion, Attributable income at R160 mitlion
was 3.6% above that of the previous year. Cash generated by cperating activities exceeded
R200 million for the year.

Results from Zimbabwe are only Included to the axtent of dividends received.

PROPOSED MANAGEMENT BUY-QUT OF METCASH TRADING AFRICA LIMITED AND
FURTHER CAUTIONARY ANNOUNCEMENT
Shareholdars are raterred to the announcement made on 5 May 2004 wharaln it was advised
that, at the inifiative of the company's two major sharehoiders, namaly, RME Asset
Managemant and Stanlib Asset a of Matro g tho Black
and led by Carios dos- Santos and Hiltlon Mer
{"the consortium™), nad agreed 1o acquire from the company the entirs issued share capitals
of, and ah claims on loan account against, all the subsidiaries conducting the business of
the Group, save lof bhe company’s §1% shareholding in Metcash Traging Limted Austraiia and

BORROWING CAPACITY AND INTEREST BEARING DEBT

in terms of the relevant anlicies of agsociation, the Group has uniirmited borrowing powers.
tnlerest bearing debt comprisas -

Non-current

A$86 mitfion (R429 million) syndicatad kaan tor tha balance of tha purthase price of me Investrant
In Australa, bearing interest a1 approximately 7% per annum, maturing on 30 Aprl

89 milllon in terms of & formal sale and leaseback property transaction, payable over nnoon
yoars and bearing interest at approximately 13% per annum.

RB3 miflion in respect of isasxt essets, peyable over five ysars and bearng Interest at
approximately 5% por annum,

Curmrant

R754 million, being the current partion of syndicatad and securitised loans {A$33 million and
ASAS miliion respeciively), mounts owing in respect of teasnd assets and fluttuating bank
borrowings In various operations, bearing interest at prime overdraft ratas or balow.

HEADLINE EARNINGS

the syndicated loan of AUS119 milllon adsing from tha thereo! ("the
The cash consideration payable by the consorium to the company in respect of cm

The calcutation Is based on § 788 861 650 shares (2003 ~ 1 712 014 947 shares), baing the
weightsd average mumber of shares in Issue Guring tha yoar under review, aftar taking
ion of the share incentive trusts,

transaction is R1.3 biilion which, after deduction of costs and taxes, will be o
shargholders in the most efficlent maaner, :

Further announcements as to progress will bo made In due coursa and, in the intsrdm,
sharghalders ara advised to continue fo exercise caution in their dealings in the company’s
shares.

ACCOUNTING POLICIES .

This report s prepared on the historical. cost basis in accordance with South African
Statements of Gensralty Accepted Accounting Fractico and, save for tha matter set out befow,
the accounting policles are conststant with those applied in tha last annual repon.

n with the Listings of the JSE Securities Exchanga South Africa,
the company’s share incantive trusts have besn consolidated and the relative comparative
figures restated as necessary. This process has had no effect on the income statement, but
has affected the number of shares in issue and the weighted averag thereof, for purpases of
the computation of net assat valus and eamings per share raspectively.

DIVIDENDS

Upon the successful conclusion of the proposed management buy-out of
Metcash Trading Africa Limited referrod to above, a distribution in the most efficient manner will
astimatod at i 81 cents per share attor the deduction ot

AUDIT REVIEW
The Information set out above has besn reviewed, but not auditad, by the Group's auditors,
Emst & Young. Thelr unqualified review opinion ig avaifable for inspection al the company's
ragistered office.

On behali of the Board

C S dos Santos

Dr F ven Zyl Slabben
Chairman Chier exscutive

3 Juna 2004

DIRECTORATE AND ADMINISTRATION

Directora: Dr £ van 2yl Slabben (Chaiman)’, C S dos Bantos (Chief executive), J L Grainger, D Kashuv (fsraed)”, B Josoph, J R McAlpine®, H Mer, G H Pieterse®, A Reitzer, G B Rubsnstein, V D Rubin, S O Shontiwa®, R D Taurog, C F Tumer

Group Company Secretary: P M Glshen (Miss)

“non-executive

Aegistered office: First Floor, 33 Scott Strast, Waverisy, Johannesburg 2090 (PO Box 1970, HMighiznds North 2037)




