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Abri dged report for the year ended 31 March 2010, Notice of annual

neet i ng

Audi t ed Consolidated Financial Results

Shar ehol ders are hereby advi sed that the Annual

Report of zC

gener al

for the year

ended 31 March 2010 was posted to shareholders on 1 Septenber 2010. This

abridged report contains the audited annual

ended 31 March 2010.

Consol i dat ed statenent of conprehensive inconme

For the year ended 31 March 2010

Revenue

Cost of sales

G oss loss frommning activities
Adm ni strative expenses

O her expenses

Selling and distribution expenses
For ei gn exchange | osses

Operating | oss

Negat i ve goodw | |

Profit/(l oss) before net finance
Fi nance i ncone

Fi nance expense

Profit before tax

| ncone tax

Profit for the year

O her conprehensive i ncone:
Exchange differences on transl ation
of foreign operations

Tot al conprehensive inconme for the
Profit attributable to:

Equity hol ders of the parent
Non-control ling interest

Tot al conprehensive i ncone

Equity hol ders of the parent
Non-control ling interest

Basi ¢ earni ngs per ordinary share
Di | uted earnings per ordinary share

fi nanci al

2010
UsD 000

7,392
(17, 714)
(10, 322)
(1,531)
(4, 439)
(18)

(2, 250)
(18, 560)
33, 905
15, 345
509

(64)

15, 790
970

16, 760

(2,611)
14, 149

18, 651
(1, 891)

16, 506
(2, 357)
33. 50
32.13

statenents for the year

2009
usD 000

(2,177;
(737)

(2,914)
(2,914)
3, 652
(150)
588

(72)
516

516

516

516

0. 56
0. 56



(US cents)

Consol i dat ed statenent of financial position

As at 31 March 2010

ASSETS

Property, plant and equi prent
| nt angi bl e assets

O her financial asset

Long termreceivabl e

Total non-current assets

| nvent ori es

Trade and ot her receivables
Current portion of long term
Cash and cash equival ents
Total current assets

Total assets

EQUI TY

Share capital

Foreign currency transl ation reserve
Ret ai ned ear ni ngs

Equity attributable to equity hol ders
of the parent

Non-control ling interest

Total equity

LI ABI LI TI ES

Deferred tax

Environnmental rehabilitation
Total non-current liabilities
Trade and ot her payabl es
Total current liabilities
Total equity and liabilities

Consol i dated statenent of changes in equity

For the year ended 31 March 2010

Reval uati on

Shar e
capita
USD' 000
Bal ance as at
1 April 2008 334, 547

Tot al conprehensive

i ncone for the year
Profit for the year

Q her conprehensi ve

i ncome

Transfer from hedgi ng
reserve

reserve of
avai |l abl e

for sale

i nvest nent

USD 000

702

(702)

2010
UsD 000

33, 044
50, 923
327

3, 000
87,294
1, 780
984

3, 000
48, 430
54,194
141, 488

102, 688
(2, 145)

18, 651
119, 194

6, 286
125, 480

6, 530
4,051
10, 581
5,427
5,427
141, 488

For ei gn

currency
transl ation
reserve
USD 000

2009
UsD 000

76

102, 939
103, 015
103, 015

102, 688

102, 688

102, 688

327
327
103, 015

Asset s

classified

as held
for sale
reserve
USD 000

(12, 113)

12,113

12,113



Reval uati on on

avai l abl e for sale

i nvest nent -
Tot al conprehensive

i ncome for the year -
Transactions with
owners, recorded
directly in equity
Share buyback and
reducti on

Transfer from
contribution surplus (100, 354)
Total contributions

by and distributions

(131, 505)

to owners (231, 859)
Bal ance as at 31
March 2009 102, 688

Arising on business
acqui sition -
Tot al conprehensive

i ncone for the year
Profit/(loss) for the year
Q her conprehensi ve

i ncome -
Forei gn currency

transl ation

di fferences -
Total conprehensive

i ncone for the year -
Bal ance as at 31
March 2010

102, 688

Ret ai ned
ear ni ngs/
(accumnul at ed
| osses)
US' 000
Bal ance as at 1
April 2008
Tot al conprehensive
i ncome for the year
Profit for the year 516
O her conprehensive i ncone -
Transfer from hedgi ng
reserve -
Reval uati on on
avai l abl e for sale
i nvest ment -
Tot al conprehensive
i ncome for the year 516
Transactions with

(100, 870)

(702)

Attri butabl e
to equity
hol ders of

t he parent
USD' 000

222, 266

516

11, 411

12,113

(702)

11, 927

(2, 145) -

(2, 145) -

(2, 145) -

(2, 145) -
Non-

conFroIIing ToFaI

i nt er est equity

USD 000 USD 000

- 222, 266

- 516

11, 411

- 12,113

- (702)

- 11, 927



owners, recorded
directly in equity

Shar e buyback and reduction - (131, 505)
Transfer from

contri bution surplus 100 354 -
Total contributions by

and distributions to

owner s 100 354 (131, 505)
Bal ance as at 31

March 2009 - 102, 688
Arising on business

acquisition - -
Total conprehensive

i ncome for the year

Profit/(loss) for the

year 18, 651 18, 651
O her conprehensi ve

i ncome - (2, 145)
Forei gn currency

transl ation

di fferences - (2, 145)
Total conprehensive

income for the year 18, 651 16, 506
Bal ance as at 31

March 2010 18, 651 119, 194

Consol i dated statenment of cash fl ows
For the year ended 31 March 2010

Cash flows from operating activities
Cash utilised by operations

I nterest received

I nterest paid

| ncone tax paid

Cash outflow from operating activities
Cash flows frominvesting activities

Proceeds from di sposal of available for sale investnents

8, 643

(1, 891)

(466)

(466)
(2, 357)

6, 286

2010
USD 000

(10, 743)
509
(64)
(10,298;

Proceeds from partial disposal of investnment in subsidiary -

Proceeds from di sposal of assets

classified as held for sale

Additions to maintain property, plant and equi pnment
Acqui sition of subsidiary (net of cash acquired)
Repaynment of interest bearing borrow ngs

Funds advanced

Cash (outflow)/inflow frominvesting activities
Cash flows fromfinancing activities

Repur chase own shares

Cash outflow fromfinancing activities

Ef fect of foreign currency translation

Net (decrease)/increase in cash and cash equival ents

(2,594)
(1, 438)
(34, 414)
(6, 000)
(44, 446)

235
(54, 509)

(131, 505)

(131, 505)
102, 688

8, 643

16, 760

(2,611)

(2, 611)
14, 149

125, 480

2009
USD 000

(4, 769)
3, 614

(88)
(1, 243)

10, 733
5,220

213, 150

229, 103

(131, 505)
(131, 505)

96, 355



Cash and cash equival ents at begi nning of the year 102, 939 6, 584
Cash and cash equivalents at the end of the year 48, 430 102, 939

1. Basis of preparation

The abridged consolidated financial results for the year ended 31 March 2010
have been prepared in accordance with the recognition and neasurenent criteria
of IFRS, its interpretations adopted by the International Accounting Standards
Board (“1ASB”), the presentation as well as the disclosure requirenents of |AS
34 Interim Financial Reporting and the Listings Requirenents of the JSE
Limted and the AC500 series issued by SAl CA

2. Accounting policies

The accounting policies applied in the presentation of the abridged
consolidated financial results are consistent with those applied for the year
ended 31 March 2009, with the exception of the follow ng standards and
interpretations, effective for the first tinme for the current financial year,
t hat has been applied from1 April 2009:

- IFRS 8 Operating Segnents the application of the new standard has not
i npacted the way managenent reports segnented information as the group has
only one segnent.

- IAS 1 (Revised) Presentation of financial statenents the revised standard
has changed the way the Goup's primary financial statenments have been
presented. The revision required information to be aggregated on the basis of
shared characteristics and introduce a "statenent of conprehensive incone"” to
enabl e readers to anal yse changes in an entity's equity resulting from
transactions with owners separately from "non-owner"” changes. Conparative

i nformati on has been re-presented so that it also is in conformty with the
revi sed standard.

- IAS 23 (Amendnent) Borrow ng Costs the amendnent has not inpacted the
Goup's results to date.

- IFRS 2 (Anendnent) Share based paynents the adoption of this anendnment has
not had any material inpact on the Goup financial statenents as the G oup
al ready applied these principles when accounting for share-based paynents in
t he past.

- IFRS 27 (Anendnent) Consolidated and separate financial statenents - there
has been no inpact on the Goup financial statenents.

- IFRS 7 (Amrendnent) Financial instrunents: D sclosures the anmendnent
introduced a three-level hierarchy for fair val ue nmeasurenment disclosures and
required entities to provide additional disclosures about the reliability of
those fair val ue neasurenents. These additional disclosures will be provided
in the in the notes to the annual financial statenents.

The Group did not early adopt IFRS 3 (2008) to account for the ACU



transaction, but applied IFRS 3 (2004).
3. Goup segnent reporting

An operating segnent is a conponent of the Goup that engages in business
activities fromwhich it may earn revenues and incur expenses, including
revenues and expenses that relate to transactions with any of the Goup's

ot her conponents. The Group's only operating segnent is the exploration for
and the devel opnent of copper and other base netal deposits. Al the Goup's
activities are related to the exploration for, and the devel opnent of copper
and ot her base netals in Botswana with the support provided fromthe Conpany
and it is reviewed as a whole by the Board (who is considered the chief
operating decision maker) to make deci sions about resources to be allocated to
t he segnment and assess its performance, and for which discrete financial
information is available. Al mning revenue derives froma single custoner.

As such, no segnental report has been prepared.
4. Mneral resources and reserves

There have been no material changes to the resources and reserves as discl osed
in the Executive Summary of the Conpetent Persons Report ("CPR') prepared by
Read, Swatman & Voigt (Pty) Ltd ("RSV') of South Africa, in respect of African
Copper Plc's ("ACU') mning and exploration assets. The Executive Sunmmary of
the CPR was included in the Annual Report posted to shareholders on 1

Sept enber 2010.

5. Post bal ance sheet events

There have been no events that have occurred after bal ance sheet date that
woul d have a material inpact on the reported results.

6. Audit opinion
The consol i dated annual financial statenents for the year ended 31 March 2010
have been audited by our auditors, KPMG Inc. Their unqualified audit report is

avai l able for inspection at the registered office of the Conpany (C arendon
House, 2 Church Street, Ham Iton, Bernuda) and the offices of the sponsor.

These consolidated financial statenments are the responsibility of the Board of
Directors.

Ear ni ngs per share

2010 2009
Basi ¢ earnings per ordinary share (US cents) 33.50 0. 56
Di | uted earnings per ordinary share 32. 13 0. 56
(US cents)
Headl i ne earni ngs per ordinary share (27. 40) (0. 20)

(US cents)



Di | uted headl i ne earni ngs per

ordi nary share (US cents)

Nunber of ordinary shares in issue
Wei ght ed average and dil uted nunber
of ordinary shares in issue

The followi ng adjustnents to profit
attributable to ordinary sharehol ders
were taken into account in the

cal cul ation of diluted earnings per share:
Attributable to equity hol ders of the
par ent

I ncrease in shareholding in
subsidiary with respect to
convertible portion of debt

Diluted profit attributable to equity
hol ders of the parent

The foll ow ng adjustnents to profit
attributable to ordinary sharehol ders
were taken into account in the

cal cul ati on of headl i ne earnings and
di l uted headl i ne earnings per share:

2010 USD 000
G oss
18, 651

Attributable to equity hol ders of the

par ent

- Negative goodwi || (33, 905)

Headline | oss attributable to equity (15, 254)

hol ders of the parent

| ncrease in sharehol ding in subsidiary

Wi th respect to convertible portion

of debt (763)

Diluted headline | oss attributable to

equity hol ders of the parent (16, 017)

2009

Attributable to equity holders of the parent 516

- Reversal of provision on avail able for

sal e i nvest nment (702)

Diluted headline (loss)/earnings

attributable to equity hol ders of the (186)

par ent

Chai rman' s Report
| am pl eased to present the consolidated annual
March 2010. Sharehol ders wil |
USD 16.8 million (2009: USD 0.5 million).

(28.77)

55,677,643
55, 677, 643

UsSD 000

18, 651

(763)

17, 888

USD 000

Tax effect

(0. 20)

55,677,643
55, 677, 643

UsSD 000

516

516

USD 000
Net
18, 651

(33, 905)
(15, 254)

(763)

(16, 017)

516
(702)

(186)

results for the year ended 31
observe that the Conpany returned a profit of

The results are a reflection of the
effect of the acquisition of ACU. The Conpany commenced the financi al

year



with a Net Asset Value per share ("NAVPS') of USD 1.84 and cl osed the
financial year with a NAVPS of USD 2. 14.

The year under review was marked by significant change. On 21 May 2009, ZC
subscri bed for and acquired 676,570,500 ordinary shares in ACU a public
limted Conpany incorporated and domciled in England, |isted on the Al M

mar ket of the London Stock Exchange as well as the Botswana Stock Exchange,
effectively obtaining control of this group. The financing transaction of
ACU s operations, which was approved by the Conpany's sharehol ders at an
extraordi nary general neeting held on 11 January 2010 effectively ended the
Conmpany's classification as a cash shell on the JSE Limted ("JSE"). The

i nvest ment becane the basis for the Conpany's relisting on the non-ferrous
nmetal section of the JSE's main board, which was finalised on 15 January 2010.
To mark this newera in its history, the Conpany finalised its nane change in
May 2010 and is now trading on both its primary and secondary |istings under
its new name, ZCl Limted, and with a new share code, BM39887P1068.

The Conpany's newy acquired subsidiary is the focus of ZCl's busi ness pl an,
as published in the Conmpany's G rcular to Sharehol ders dated 2 Septenber 2008,
and it is an investnent of which the Goup is justifiably proud. ACU hol ds
exclusive rights for the exploration and devel opnent of copper deposits in an
extensive area of Botswana. As a prerequisite to its relisting on the JSE, the
Conmpany comm ssi oned the preparation of a Conpetent Persons Report ("CPR')
from Read, Swatman & Voigt (Pty) Ltd ("RSV'), in South Africa on ACU s m ning
and exploration assets. An executive summary of the CPR was included in a
Crcular to Sharehol ders dated 17 Decenber 2009 and is one of the many factors
engendering an optimstic outlook for the future of the investnent.

The year was not without its difficulties however, not |east of which was the
adverse economc climate in which the Conpany did busi ness.

Agai nst this background the Conpany concentrated its investnent focus on
bringing the newy acquired subsidiary to achieving full comercial production
at its open-pit Mowana m ne, which had been placed under care and mai nt enance
si nce January 2009. Production recommenced in |ate August 2009 and ZCl is
confident that significant progress has been nade towards achieving
sust ai nabl e opti mum production | evels. The subsidiary has turned its attention
to exploiting and devel opi ng the Thakadu- Makal a deposit, situated on the

Mat sitama belt and conserving its prospecting licences in the areas believed
by managenent to be the nost prom sing (or already hosting known

m neral i zati on) based on exploration work conpleted in and prior to 2008.

The Conpany continues to review other investnent opportunities in accordance
with its business plan. In the last quarter of the financial year the Conpany
advanced a loan of USD 6 million at attractive rates of return to the Zanbi a-
based Ndol a Li ne Conpany, which is the | eading supplier of quickline to the
m ning industry in the Zanbi an/ Congol ese Copperbel t.

I n conclusion, significant progress has been made in inplenenting the
Conmpany' s busi ness plan and achieving | ong-term optimal production at ACU.



| take this opportunity of welcom ng Kathryn Bergkoetter as financial director
of the Conmpany with effect from8 Septenber 2009. | can confirmthat M
Bergkoetter's expertise and in-depth know edge of ZCl has made significant
contributions to the Conpany during a time of considerable change and
activity, confirmng that the shareholders' faith in her is well-placed.

I n accordance with the JSE Listings Requirenments and the recommendati ons of
the King Code and Report on Governance for South Africa ("King Report"), the
Conpany appoi nted Professor Stephen Sinmukanga as the Lead | ndependent non-
Executive Director with effect from8 April 2010. | am confident that

Prof essor Sinukanga's integrity and diligence will be of inval uabl e assistance
to the Conpany in neeting the expectations of the new era of corporate

gover nance.

The Conpany is in the process of conplying wwth the JSE's Listing Requirenents
to appoint a Chief Executive Oficer. In accordance with a tenporary
di spensation granted by the JSE, ZCl will settle this issue by 31 March 2011.

It is thus on a note of determnation and with a certain neasure of optim sm
that ZCl |1 ooks to the year ahead in the belief that it is both strategically
and financially placed to aggressively pursue its business plan for the com ng
year.

Thomas Kamwendo
Chai r man,
Ber muda

2 Septenber 2010

Expl anation for the differences

At the tinme of publishing the Provisional Report, ZCl's Purchase Price
Al'location ("PPA") as required by IFRS 3 for the acquisition of its majority
stake in ACU had not been conpleted in full. Since the date of publication of
the Provisional Report and arising fromfurther analysis of the property,

pl ant and equi pnrent ("PPE") owned by ACU at the date of acquisition, the fair
val ue of PPE was updated and included in the PPA. The inclusion of the

i ncreased value of PPE in the PPA resulted in the interlinked value attributed
to the intangible mneral and mning rights being reduced. There were further
correlated adjustnments to deferred taxation and an increase in depreciation as
the useful life of the assets were reassessed at the tinme of determ ning the
fair val ue.

Notice of Annual General Meeting

Notice is hereby given that the Annual General Meeting of ZCl will be held At
the Hotel Novotel, 35 rue du Laboratoire, Luxenbourg on 23 Septenber 2010 at
14h00, to transact the business as stated in the notice of the Annual General
Meeting, which is included as part of the Annual Report distributed to

shar ehol ders on 1 Septenber 2010.

Regi stered office: C arendon House, 2 Church Street, Ham |ton, Bernuda



Conpany Secretary: John Kl eynhans

Transfer secretaries: Conputershare Investor Services (Pty) Ltd, 70 Marshall
Street, Johannesburg, 2000

Auditors: KPMG Inc., 85 Enpire Road, Parktown, 2193, Johannesburg

Sponsor: Bridge Capital Advisors (Pty) Limted, 27 Fricker Road, IIllovo
Boul evard, Illovo, 2196 South Africa

Website: www. zci . lu



