
 

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.  If you are 
in any doubt about the contents of this document, or the action you should take, you are recommended 
immediately to seek your own personal financial advice from your stockbroker, bank manager, solicitor, 
accountant, fund manager or other independent financial adviser authorised under the Financial Services 
and Markets Act 2000 or from an appropriately authorised independent financial adviser if you are in a 
territory outside the United Kingdom. 

Copies of this document are being sent to Shareholders.  If you have sold or otherwise transferred all of your 
ordinary shares in Emerging Metals Limited please forward this document and the accompanying Form of Proxy  
and Form of Instruction at once to the purchaser or transferee or to the stockbroker or other agent through whom 
the sale or transfer was effected for onward delivery to the purchaser or transferee.  If you have sold or 
transferred only part of your holding in ordinary shares in Emerging Metals Limited you should retain this 
document and consult the stockbroker, bank or other agent through whom the sale or transfer was effected. 

The distribution of this document in jurisdictions other than the UK may be restricted by law and therefore 
persons into whose possession this document comes should inform themselves about and observe such 
restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws of any 
such jurisdiction.  

This document does not constitute any offer to issue or sell or a solicitation of any offer to subscribe for or buy 
ordinary shares in Emerging Metals Limited. 

 

Emerging Metals Limited 
(Incorporated and registered in the British Virgin Islands with registered number 1415559) 

Notice of Meeting of Shareholders 

to consider the proposed sale of 8,917,647 Kalahari Shares 
____________________________________________________________________________________________________ 

Notice of a Meeting of Shareholders to be held at 10:00 a.m. BST at The Sanderson Suite, The Claremont 
Hotel, 18-22 Loch Promenade, Douglas, Isle of Man, IM1 2LX on 16 April 2010 is set out at the end of this 
document.   

A Form of Proxy is enclosed with this document for use in connection with the Meeting of Shareholders.  
To be valid, Forms of Proxy and any power of attorney or other authority under which it is signed must 
be lodged with Computershare Investor Services (Jersey) Limited, PO Box 83, 31 Pier Road, St Helier, 
Jersey, JE4 8PW by not later than 48 hours prior to the time fixed for the Meeting of Shareholders. 

A Form of Instruction is enclosed with this document for use in connection with the Meeting of 
Shareholders.  To be valid, Forms of Instruction and any power of attorney or other authority under 
which it is signed must be lodged with Computershare Investor Services PLC, The Pavilions, Bridgwater 
Road, Bristol, BS99 6ZY by not later than 72 hours prior to the time fixed for the Meeting of  
Shareholders. 

A summary of the action to be taken by Shareholders is set out on page 12 and in the Notice of Meeting of 
Shareholders set out at the end of this document.  Completion of a Form of Proxy or a Form of Instruction 
will not preclude a Shareholder from attending and voting at the Meeting of Shareholders in person save 
that in each case the Shareholder should contact Computershare Investor Services PLC in advance to 
confirm what identity documents they should bring with them and if necessary to complete a Form of 
Representation. 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS 

 

Event 
 

Expected time / date

Publication of this document 
 

01 April 2010

Latest time and date for receipt of Forms of Instruction 
 

10:00 a.m. 13 April 2010 

Latest time and date for receipt of Forms of Proxy 
 

10:00 a.m. 14 April 2010 

Meeting of Shareholders 
 

10:00 a.m. 16 April 2010 

 

EXPECTED TIMETABLE OF SPECIAL DIVIDEND 

Event 
 

Expected date

Ex-Dividend Date in respect of the Special Dividend 
 

 28 April 2010 

Record Date 
 

30 April 2010 

Expected payment date of the Special Dividend  
 

18 May 2010 

(1)  All times shown in this document are London BST times unless otherwise stated. The dates and times given are indicative only 
and are based on the Company’s current expectations and may be subject to change. If any of the times and/or dates above 
change the revised times and/or dates will be notified to Shareholders by announcement through the Regulatory News Service of 
the London Stock Exchange. 

 
(2)  If the Meeting of Shareholders is adjourned, the latest time and date for receipt of Forms of Proxy and Forms of Instruction for 

the adjourned meeting will be notified to Shareholders by announcement through the Regulatory News Service of the London 
Stock Exchange. 
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MARKET STATISTICS 

Number of Ordinary Shares in issue as at the date of this document 330,759,300 
 
Maximum number of new Ordinary Shares to be issued to 5p 
Optionholders on the exercise of all the outstanding 5p Options 

20,858,002 

 
Maximum number of new Ordinary Shares to be issued to 12p 
Optionholders on the exercise of all the outstanding 12p Options 

3,307,593 

 
Maximum number of new Ordinary Shares to be issued to 
Optionholders on the exercise of all the outstanding Options  

24,165,595 

 
Maximum number of Qualifying Shares for the Special Dividend 354,924,895 
 
Number of Kalahari Shares owned by the Company as at the date of 
this document 

8,917,647 

 
Number of Kalahari Shares to be sold if Proposed Sale is approved 8,917,647 
 
Price per Kalahari Share if Proposed Sale is approved £1.85 
 
Closing price per Kalahari Share as at 25 March 2010, being the last 
day prior to the announcement of the Proposed Sale 

£1.81 

 
Closing price per Kalahari Share as at 31 March 2010, being the last 
practicable date prior to the date of this document 

£1.75 

 
Gross proceeds of Proposed Sale if approved £16,497,647 
 
Estimated net proceeds of Proposed Sale if approved £16,161,629 
 
Tranche One Sale Proceeds £16,161,629 
 
Closing price per Ordinary Share as at 31 March 2010, being the last 
practicable date prior to the date of this document 

7.625 pence

 
Reduced Special Dividend per Ordinary Share 2.53 pence
 
Full Special Dividend per Ordinary Share 7.13 pence
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DEFINITIONS 

The following definitions apply throughout this document unless the context requires otherwise: 

“AIM” AIM, a market operated by the London Stock Exchange; 

“AIM Rules” the rules of the London Stock Exchange governing 
admission to, and operation of, AIM and comprising the 
AIM Rules for Companies and the AIM Rules for 
Nominated Advisers; 

“Depositary” Computershare Investor Services Plc; 

“Depositary Interests” interests representing Ordinary Shares, issued through the 
Depositary, held by investors in the Company in CREST; 

“Directors” or the ”Board” the directors of the Company whose names are set out on 
page 8 of this document; 

“Emerging Metals” or the “Company” Emerging Metals Limited, a company incorporated and 
registered in the British Virgin Islands with registered 
number 1415559 and whose registered office is at 
Craigmuir Chambers, Road Town, Tortola, British Virgin 
Islands; 

“Ex-Dividend Date” the ex-dividend date set out in the expected timetable of 
Special Dividend at page 2 of this document; 

“Form of Proxy” the form of proxy for use by holders of Ordinary Shares in 
connection with the Meeting of Shareholders; 

“Form of Instruction” the form of instruction for use by holders of Depositary 
Interests in connection with the Meeting of Shareholders; 

“Full Special Dividend” the proposed special dividend by the Company of 7.13 
pence per Ordinary Share if the Proposed Sale is approved 
by Shareholders at the Meeting of Shareholders; 

“Investing Policy” the Investing Policy of the Company as adopted by the 
Shareholders and more particularly set out at Schedule A 
of the Notice contained in Part II of this document; 

“Investment Metals”  all metals other than base metals and bulk commodities 
metals; 

“Kalahari Minerals” Kalahari Minerals plc, a public company incorporated and 
registered in England and Wales with company number 
05294388 whose registered office is at c/o South China 
Resources PLC 1B, 38 Jermyn Street, London SW1Y 
6DN, further details of which are set out at paragraph 2 of 
Part I of this document; 

“Kalahari Shares” the ordinary shares of Kalahari Minerals owned by 
Emerging Metals; 

“Meeting of Shareholders” the meeting of Shareholders to be held at The Sanderson 
Suite, The Claremont Hotel, 18-22 Loch Promenade, 
Douglas, Isle of Man, IM1 2LX at 10:00 a.m. BST on 16 
April 2010, notice of which is set out at the end of this 
document, or any adjournment of that meeting; 

“Net Sale Proceeds” means the Tranche One Sale Proceeds plus the 
approximate net proceeds to be received by the Company 
after payment of expenses and commission from the 
Proposed Sale (if approved); 
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“Nippon” Nippon Uranium Resources (Australia) Proprietary 
Limited (a wholly owned Australian subsidiary of 
ITOCHU Corporation); 

“Nippon Sale Agreement” the sale agreement between the Company and Nippon 
dated 25 March 2010, the terms of which are more 
particularly set out at paragraph 1 of Part I of this 
document; 

“Notice” the notice of the Meeting of Shareholders enclosed with 
this document; 

“OML”  Ongopolo Mining Limited, a limited liability company 
incorporated and existing under the laws of Namibia with 
company number 325 SWA, which is a wholly owned 
subsidiary of Weatherly International plc; 

“Optionholders” the holders of all outstanding options and warrants over 
new Ordinary Shares as set out at paragraph 6 of Part I of 
this document; 

“5p Optionholders” the holders of all outstanding options and warrants over 
new Ordinary Shares at a price of 5p per Ordinary Share as 
set out at paragraph 6 of Part I of this document; 

“12p Optionholders” the holders of all outstanding options and warrants over 
new Ordinary Shares at a price of 12p per Ordinary Share 
as set out at paragraph 6 of Part I of this document; 

“Options” all outstanding options and warrants over new Ordinary 
Shares as set out at paragraph 6 of Part I of this document; 

“Ordinary Shares” the ordinary shares of no par value in the capital of the 
Company; 

“Proposed Sale” the proposed sale of 8,917,647 Kalahari Shares by the 
Company pursuant to the Nippon Sale Agreement; 

“Qualifying Shareholders” 

 

the Shareholders on the register of members of the 
Company at the Record Date; 

“Qualifying Shares” the Ordinary Shares held by the Qualifying Shareholders at 
the Record Date; 

“Record Date” the close of business on 30 April 2010; 

“Reduced Special Dividend” the proposed special dividend by the Company of 2.53 
pence per Ordinary Share if the Proposed Sale is not 
approved by Shareholders at the Meeting of Shareholders; 

“Resolutions” the resolutions set out in the Notice to be proposed at the 
Meeting of Shareholders;  

“Shareholders” holders of Ordinary Shares; 

“Solvency Statement” the statement by the Board confirming their reasonably 
held belief that the Company will remain solvent and be 
able to pay its debts as they fall due, which is condition 
precedent to the Special Dividend; 

“Special Dividend” the proposed special dividend by the Company as 
determined by the out come of the Resolutions of either 
2.53 pence or 7.13 pence per Ordinary Share; 

“Tranche One Sale” the sale of 8,917,647 Kalahari Shares by the Company on 
25 March 2010 at a price per Kalahari Share of £1.85; 
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“Tranche One Sale Proceeds” the net proceeds of £16,161,629 received by the Company 
as consideration on completion of the Tranche One Sale; 

“Tsumeb Deposit” a major base metal resource with over 140 mineral species 
identified located in Northern Namibia; 

“Tsumeb Option” the option held by Emerging Metals to acquire all rights, 
title and interest in and to the Tsumeb Slag Stockpiles from 
OML; 

“Tsumeb Option Agreement” the amended and restated option agreement dated 28 
January 2008 between the Company and OML pursuant to 
which the Company acquired the Tsumeb Option; 

“Tsumeb Slag Stockpiles” the lead blast furnace slag heaps and the copper 
reverbatory furnace slag heaps located at the Tsumeb 
Smelter;  

“Tsumeb Slag Stockpiles Project” the metallurgical processing of slag produced and 
stockpiled from the Tsumeb Smelter for the winning of 
germanium, gallium and zinc; 

“Tsumeb Smelter” the smelter for the Tsumeb Deposit located in Northern 
Namibia; and 

“UK” the United Kingdom of Great Britain and Northern Ireland. 
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GLOSSARY OF TECHNICAL TERMS  

“grade” the concentration of elements or metals and their chemical 
compounds within a body of rock 

“Indicated Resource” that part of a resource for which quantity, grade or quality, 
densities, shape and physical characteristics can be 
estimated with a reasonable level of confidence.  The 
estimate is based on detailed and reliable exploration and 
testing information gathered through appropriate 
techniques from locations such as outcrops, trenches, pits, 
workings and drill holes that are spaced closely enough for 
geological and grade continuity to be reasonably assumed  

“Inferred mineral resource” that part of a resource for which tonnage, grade and 
mineral content can be estimated with a low level of 
confidence.  It is inferred from geological evidence and 
assumed but not verified geological and/or grade 
continuity.  It is based on information gathered through 
appropriate techniques from locations such as outcrops, 
trenches, pits, workings and drill holes which may be 
limited or of uncertain quality and reliability 

“JORC Code “ Australasian Code for Reporting of Exploration Results, 
Mineral Resources and Ore Reserves 

“lbs” pounds  

“ppm” parts per million 

“U3O8”     triuranium octoxide 
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PART I 

LETTER FROM THE CHAIRMAN 

EMERGING METALS LIMITED 
(Incorporated and registered in the British Virgin Islands with registered number 1415559) 

 

Directors: 
James Mellon, Executive Co-Chairman 
Stephen Dattels, Executive Co-Chairman 
Denham Eke, Chief Financial Officer 
Mitchell Alland, Non-executive Director 
Patrick Weller, Non-executive Director 
 
Registered Office: Craigmuir Chambers, Road Town, Tortola, British Virgin Islands 

 

01 April 2010 

To the holders of existing Ordinary Shares and, for information only, Optionholders 

Dear Shareholder 

Notice of Meeting of Shareholders 

to consider the proposed sale of 8,917,647 Kalahari Shares 

1. Introduction 

On 26 March 2010, Emerging Metals announced that it had sold 8,917,647 Kalahari Shares to Nippon (the 
“Tranche One Sale”).  The price per Kalahari Share of the Tranche One Sale was £1.85, and the Company 
received gross proceeds of £16,497,647. 

Under the terms of the Nippon Sale Agreement, the Directors conditionally agreed to sell to Nippon, at the 
same price of £1.85 per Kalahari Share, the balance of the Company’s holdings of Kalahari Shares (being 
8,917,647 Kalahari Shares), subject to Shareholder approval being obtained within four weeks of the 
execution of the Nippon Sale Agreement.  Under Rule 15 of the AIM Rules, the Company could not have 
sold its entire holding of Kalahari Shares on 25 March 2010 since such a disposal of assets would have 
constituted a fundamental change of business by the Company requiring prior shareholder approval.  Under 
the terms of the Nippon Sale Agreement, the Directors agreed to seek Shareholder approval within four 
weeks of 25 March 2010. 
 
At a meeting of the Board held on 25 March 2010 the Directors resolved, subject to the Proposed Sale being 
approved by Shareholders and the Directors delivering a Solvency Statement on the Record Date, that 
£16,161,629 be distributed to Shareholders pro rata, by way of a “Special Dividend”.  Following further 
discussions between the Directors in consultation with the Company’s advisers, it was resolved on 31 March 
2010 that the value of the Special Dividend be increased, and that the Company distribute all excess cash 
over an amount of approximately £8.6 million (US$13 million) by way of a “Special Dividend”.    If the 
Proposed Sale is approved by Shareholders this will result in payment of the Full Special Dividend of 7.13 
pence per Ordinary Share, however if the Proposed Sale is not approved by Shareholders this will result in 
the payment of the Reduced Special Dividend of 2.53 pence per Ordinary Share.   

In the event that the Full Special Dividend is payable the aggregate amount of the Full Special Dividend will 
be between £23.6 million and £25.3 million depending on the extent that the Options are exercised by 
Optionholders and is detailed further at paragraph 4 below.  Furthermore in the event that the Full Special 
Dividend is payable the amount of cash remaining in the Company on 18 May after payment of the Full 
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Special Dividend will be between £8.6 million and £9.0 million and will depend on the extent that the 
Options are exercised by Optionholders and is detailed further at paragraph 4 below. 

In the event that the Reduced Special Dividend is payable the aggregate amount of the Reduced Special 
Dividend will be between £8.4 million and £9.0 million depending on the extent that the Options are 
exercised by Optionholders and is detailed further at paragraph 4 below.  Furthermore in the event that the 
Reduced Special Dividend is payable the amount of cash remaining in the Company on 18 May after 
payment of the Reduced Special Dividend will be between £8.1 million and £8.9 million and will depend on 
the extent that the Options are exercised by Optionholders and is detailed further at paragraph 4 below. 

Taking into account the above range of cash balances and based on the Directors anticipation of the final 
amount of Options likely to be exercised, as well as the other liquid current assets held by the Company the 
Directors estimate that the cash and liquid current asset resources available to the Company after the 
payment of the Full Special Dividend will be approximately US$15 million (at an exchange rate of 1.5083). 

Taking into account the above range of cash balances and based on the Directors anticipation of the final 
amount of Options likely to be exercised, as well as the other liquid current assets held by the Company the 
Directors estimate that the cash and liquid current asset resources available to the Company after the 
payment of the Reduced Special Dividend will be approximately US$15 million (at an exchange rate of 
1.5083) plus 8,917,647 Kalahari Shares. 

The proposed Special Dividend has been unanimously approved by the Directors.   

2. Background information on Kalahari Minerals plc 

Kalahari Minerals is an AIM-traded mining, exploration and evaluation group with a portfolio of uranium, 
copper and base metal interests in Western and Eastern Central Namibia. Kalahari Minerals’ principal asset 
is its approximate 40.88 per cent. holding in ASX and TSX-listed Extract Resources Limited, which is 
developing the Rossing Project, strategically located within a 50km radius of several world class uranium 
deposits in Namibia.   

Extract Resources Limited has been focused on exploration and resource definition at the Rossing South 
property.  As at the date of this document, the JORC Code compliant Inferred and Indicated mineral resource 
for Rossing South is 267 million lbs of U3O8 at a grade of 487 ppm. 

Further information about Kalahari Minerals is available on its website at www.kalahari-minerals.com. 

3. Reasons for the Tranche One Sale, the Proposed Sale and the Special Dividend 

The Directors unanimously believed that the Tranche One Sale was in the best interests of Shareholders.  
Further, the Directors unanimously believe that the Proposed Sale is also in the best interests of 
Shareholders.  In particular Shareholders should note: 
 
• The total consideration paid by the Company in respect of its original holding of 17,835,294 

Kalahari Shares was £9,720,469.38, equal to a price per Kalahari Share of £0.5450.  On 24 March 
2010, the day before the Tranche One Sale, the Company’s holdings of Kalahari Shares had a market 
value of approximately £32,594,000 based on the closing price of a Kalahari Share traded on AIM of 
182.75 pence.  This represents an increase, since the date of the Company’s first investment in 
Kalahari Minerals, of over 235 per cent.  The Company has received no dividends or other 
distributions or income from the Kalahari Shares since the date of its investment. 

• The market value of the Ordinary Shares has consistently traded at a significant discount to the value 
of the Company’s holdings of Kalahari Shares.  Based on the closing prices of shares traded on AIM 
in the Company (7.375 pence) and Kalahari Minerals (182.75 pence) on 24 March 2010 (the day 
immediately before the Tranche One Sale) the Company’s holdings of Kalahari Shares (then 
17,835,294 Kalahari Shares) was valued at approximately £32,594,000, compared to the market 
capitalisation of the Company of £24,393,498 at that time – a discount of approximately 25.2 per 
cent. 

http://www.kalahari-minerals.com/
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• The recent significant fluctuations in the share price of Kalahari Minerals on AIM illustrated how 
volatile the market for shares in companies can be and, while the Board remains confident about 
Kalahari Minerals’ prospects, there can be no assurance that the price of shares of Kalahari Minerals 
would rise or in future reflect further progress, if any, made by Extract Resources Limited.  

• The 185 pence per Kalahari Share offered to the Company under the terms of the Proposed Sale 
represents a premium of 10 pence to the closing market price of 175 pence per Kalahari Share on 31 
March 2010. 

• The disposal of the Kalahari Shares as a block (rather than declaring a dividend in specie of these 
Kalahari Shares to Shareholders) ensured the Company (and accordingly its Shareholders) received 
full market value for the Kalahari Shares and a small premium.  The Directors believed that if the 
Kalahari Shares were distributed pro rata to Shareholders this could have an adverse affect on the 
market value of Kalahari Minerals as a key strategic stake is broken up. 

• Having seen the value of the Company’s investment in Kalahari Minerals increase so significantly, 
on realising an exit from the investment, the Directors believe it is appropriate to return some of the 
value to Shareholders by way of the Full Special Dividend.  This will allow any Shareholders who 
wish to retain an exposure to Kalahari Minerals or Extract Resources Limited to purchase shares in 
those companies directly. 

4. Information on the Company after the payment of the Special Dividend 
 
The table below illustrates the estimated cash balances of the Company in the events that the Proposed Sale 
is or is not approved: 
 

Options Exercised Unit none 5p Options only
All Options (5p 

& 12p) none
5p Options 

only
All Options (5p 

& 12p)

Number of Qualifying Shares Shares     330,759,300   351,617,302   354,924,895     330,759,300    351,617,302    354,924,895 

Special Dividend per Ordinary Share pence 2.53p 2.53p 2.53p 7.13p 7.13p 7.13p

Aggregate Dividend  £ million £8.4 £8.9 £9.0 £23.6 £25.1 £25.3

£ million £8.1 £8.6 £8.9 £9.1 £8.6 £8.8
US$ million $12.2 $13.0 $13.5 $13.7 $13.0 $13.2

Notes:  GBP/USD calculated at a rate of $1.5083 to £1
Estimated cash at bank on 19 May 2010 following the paymentof the Reduced Special Dividend

Estimated cash remaining following payment 
of the Aggregate Special Dividend

Reduced Special Dividend paid in the event the 
Resolutions are not passed

Full Special Dividend paid in the event the 
Resolutions are passed

 
 
Taking into account the above range of cash balances and based on the Directors anticipation of the final 
amount of Options likely to be exercised, as well as the other liquid current assets held by the Company the 
Directors estimate that the cash and liquid current asset resources available to the Company after the 
payment of the Full Special Dividend will be approximately US$15 million (at an exchange rate of 1.5083). 

Taking into account the above range of cash balances and based on the Directors anticipation of the final 
amount of Options likely to be exercised, as well as the other liquid current assets held by the Company the 
Directors estimate that the cash and liquid current asset resources available to the Company after the 
payment of the Reduced Special Dividend will be approximately US$15 million (at an exchange rate of 
1.5083) plus 8,917,647 Kalahari Shares. 

In addition the Company’s other significant asset will continue to be its interest in the Tsumeb Slag 
Stockpiles Project as per its rights under the Tsumeb Option Agreement. The Company continues to conduct 
its own studies and test work to determine the viability of winning the contained metals, principally 
germanium but also zinc and gallium, from the Tsumeb Slag Stockpiles. However, given current market 
conditions for these particular metals, the Directors believe that better returns will be achievable in the short 
term by continuing to build exposure to a breadth of Investment Metals. The Company will accordingly seek 
to minimise the evaluation and test work costs on the Tsumeb Slag Stockpiles whilst these conditions 
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continue and may consider exiting the Tsumeb Slag Stockpiles Project altogether. The Company will update 
Shareholders about any results from the evaluation and test work and the Company’s intentions regarding the 
Tsumeb Option in due course. 

The Ordinary Shares will continue to be traded on AIM, although the price per Ordinary Share should be 
expected to fall following the Ex-Dividend Date.  It is impossible to accurately predict the level of the fall in 
the value of the Ordinary Shares, but Shareholders should expect that the decrease in value could reflect the 
implied value of the Full or Reduced Special Dividend – whichever is paid. 

Save as provided above in relation to the Tsumeb Slag Stockpiles Project the Company has no other material 
liabilities outstanding at the date of this document other than its general overheads and expenses (including 
expenses incurred in relation to the Proposed Sale and the Special Dividend). The Board believes, if 
approved, the Company will use the funds available to it following the Special Dividend to provide working 
capital for the day-to-day business of the Company and to fund the remaining budgeted exploration and 
development of the Tsumeb Slag Stockpiles, as well as to pursue further acquisition and investment 
opportunities in line with the Company’s business and investing policy approved by Shareholders from time-
to-time. 

5. Investing Policy of the Company if the Proposed Sale is approved 
 
If the Proposed Sale is approved, it remains the intention of the Board to continue to broadly pursue the 
existing business strategy of the Company as approved by Shareholders at the general meeting of the 
Company in April 2009.  As following the Proposed Sale the Company will be reclassified an "investing 
company" (as defined in the AIM Rules) the effective business strategy of the Company will be re-named its 
Investing Policy.  For ease of reference the Investing Policy is set out at Schedule A of the Notice contained 
in Part II of this document.  Shareholders must approve the terms of the Investing Policy at the Meeting of 
Shareholders after which the Company will have a period of twelve months to make an acquisition or 
acquisitions which constitute a reverse take over under AIM Rule 14 or otherwise implement its Investing 
Policy to the satisfaction of AIM. 
 
The Board unanimously believes the cash it will retain (whether or not the Proposed Sale is approved) 
provides sufficient working capital for the Directors to continue to develop the Tsumeb Slag Stockpile 
Project in line with the Company’s previously stated strategy.  Further, the Board believes that market 
conditions for Investment Metals projects will continue to provide good opportunities for investment in 
situations which are, in their opinion, undervalued or capable of producing a satisfactory return and the 
Board intends therefore to continue to implement its stated Investing Policy.   
 
6. Qualifying Shares for the purposes of the Special Dividend 
 
As at the date of this document the Company has 330,759,300 issued Ordinary Shares.  In addition, at the 
date of this document there are options and warrants over 24,165,595 new Ordinary Shares outstanding, each 
on the terms set out below: 
 
Name Date of Grant Expiry Date Exercise 

Price (£) 
Number of 

Ordinary 
Shares covered 

by the Option

Ambrian Principal Investments Limited 31 January 2008 31 January 2013 £0.05 13,705,179

Angstrom Capital Limited  21 January 2008 21 January 2013 £0.05 3,142,790

Belstone Investments Limited1  21 January 2008 21 January 2013 £0.05 1,109,457

Jeanne Usonis  21 January 2008 21 January 2013 £0.05  204,585

Patrick Weller  21 January 2008 21 January 2013 £0.05 1,004,585

Mitch Alland  21 January 2008 21 January 2013 £0.05 477,364

Denham Eke  21 January 2008 21 January 2013 £0.05 204,585
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Galloway Limited2  21 January 2008 21 January 2013 £0.05 1,009,457

Religare Capital Markets Limited  1 July 2008 1 July 2011 £0.12 2,480,695

Fox-Davies Capital Limited  1 July 2008 1 July 2010 £0.12 826,898

 Total 24,165,595
Notes: 
1 Belstone Investments Limited is beneficially owned by Stephen Dattels. 
2 Galloway Limited is indirectly wholly owned by the trustee of a settlement under which James Mellon has a life interest. 

The number of Qualifying Shares for the Special Dividend shall be the number of Ordinary Shares in issue at 
the Record Date, which shall, include any Options exercised by Optionholders between the date of this 
document and the Ex-Dividend Date. 
 
7. Terms of the Special Dividend 
 
The Board proposes to distribute the Special Dividend to Qualifying Shareholders who will receive a cash 
dividend of 7.13 pence per Qualifying Share (the Full Special Dividend) if Resolution 1 (the Proposed Sale) 
is approved and a cash dividend of 2.53 pence per Qualifying Share (the Reduced Special Dividend) if 
Resolution 1 (the Proposed Sale) is not approved.   

The Special Dividend will be paid on 18 May 2010 to all Qualifying Shareholders on the register of 
members of the Company at the Record Date, which is 30 April 2010. The Qualifying Shares will comprise 
the existing Ordinary Shares plus any new Ordinary Shares to be issued to the Optionholders on exercise of 
any Options prior to the Ex-Dividend Date.  

8. The Resolutions 
 
At the Meeting of Shareholders the following Resolutions will be proposed: 
 
1. Approval by Shareholders of the sale by the Company of 8,917,647 Kalahari Shares to Nippon 

Uranium Resources (Australia) Proprietary Limited 

THAT the proposed sale by the Company of 8,917,647 Kalahari Shares to Nippon Uranium Resources 
(Australia) Proprietary Limited be and is hereby approved and that the Directors of the Company be 
authorised to take all such steps as any of them may consider necessary or desirable to implement and 
give full effect to the intentions of the Shareholders in approving the sale of the Kalahari Shares. 

2. Approval of the Company’s Investing Policy 

THAT the Investing Policy, as set out in Schedule A of the Notice, be approved and that the Directors 
of the Company be authorised to take all such steps as any of them may consider necessary or 
desirable to implement the Investing Policy. 

7. Forms of Proxy and Forms of Instruction 

A Form of Proxy and a Form of Instruction for use at the Meeting of Shareholders are enclosed with this 
document. 

Shareholders holding their shares in certificated form should complete and sign the Form of Proxy and return 
it to Computershare Investor Services (Jersey) Limited, PO Box 83, 31 Pier Road, St Helier, Jersey, JE4 
8PW or by fax to the following number +00 44 (0)1534 825315 as soon as possible but in any event to be 
received not later than 10.00 a.m. BST on 14 April 2010 or 48 hours before any adjourned meeting. 

Shareholders holding their shares in uncertificated form should complete and sign the Form of Instruction 
and return it to Computershare Investor Services PLC, The Pavilions, Bridgwater Road, Bristol BS99 6ZY or 
by fax to the following number +00 44 (0)870 703 6116 as soon as possible but in any event to be received 
not later than 10.00 a.m. BST on 13 April 2010 or 72 hours before any adjourned meeting. 
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The return of a Form of Proxy or Form of Instruction will not, however, prevent you from attending the 
Meeting of Shareholders and voting in person, should you wish to do so. Shareholders who wish to attend in 
person should contact Computershare Investor Services PLC in advance to confirm what identity documents 
they should bring with them and to complete a Form of Representation if necessary. 

8. Recommendation 

The Board unanimously recommends that Shareholders vote in favour of resolutions 1 and 2 at the 
Meeting of Shareholders as they intend to do in respect of their own beneficial holdings of Ordinary 
Shares (in aggregate representing 18.9 per cent. of the current issued share capital). 

The Board believes that the Proposed Sale will substantially eliminate the discount to underlying value to 
which the Ordinary Shares have traded.  Further, the Board believes that following the success of the 
investment in Kalahari Minerals the Shareholders should share in the Net Sale Proceeds. 
 
There is absolutely no assurance that the Proposed Sale will be approved and the Board urges all 
Shareholders to submit a Form of Proxy as soon as possible and in any event before 10.00 a.m. BST on 14 
April 2010, or in the case of Shareholders holding Depositary Interests, a Form of Instruction before 10.00 
a.m. on 13 April 2010. 

Yours sincerely, 

 
 
James Mellon 
Executive Co-Chairman 
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PART II 

EMERGING METALS LIMITED 
(Incorporated and registered in the British Virgin Islands with registered number 1415559) 

NOTICE OF MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN THAT a meeting of shareholders of the above-named company ("the 
Company") will be held at The Sanderson Suite, The Claremont Hotel, 18-22 Loch Promenade, Douglas, 
Isle of Man, IM1 2LX at 10:00 a.m. BST on 16 April 2010 for the purposes of considering and, if thought fit, 
approving the following resolutions which will be proposed as ordinary resolutions: 

RESOLUTIONS: 

1. THAT the proposed sale by the Company of 8,917,647 Kalahari Shares to Nippon Uranium 
Resources (Australia) Proprietary Limited be and is hereby approved and that the Directors of the 
Company be authorised to take all such steps as any of them may consider necessary or desirable to 
implement and give full effect to the intentions of the Shareholders in approving the sale of the 
Kalahari Shares. 

2. THAT the Investing Policy, as set out in Schedule A of the Notice, be approved and that the 
Directors of the Company be authorised to take all such steps as any of them may consider necessary 
or desirable to implement the Investing Policy. 

Dated: 01 April 2010 

Registered Office 
Craigmuir Chambers 
Road Town 
Tortola 
British Virgin Islands 
 
Head Office & Principal Trading Address  
Viking House  
Nelson Street 
Douglas 
Isle of Man  
IM1 2AU 

James Mellon, Executive Co-Chairman 
by order of the Board

01 Aprilh 2010 
 

Notes: 
(i) A member of the Company entitled to attend and vote at the Meeting of Shareholders is entitled to appoint one or more 

proxies to attend and, on a poll, vote instead of him.  A proxy need not be a member of the Company. 
(ii) As permitted by Regulation 41 of the Uncertificated Securities Regulations 2001, shareholders who hold shares in 

uncertificated form must be entered on the Company’s share register at 10:00 a.m. BST on 30 April 2010 in order to be 
entitled to attend and vote at the Meeting of Shareholders.  Changes to entries on the register after that time will be 
disregarded in determining the rights of any person to attend and vote at the meeting. 

(iii) A form of proxy is enclosed with this notice for use in connection with the business set out above.  To be valid, forms of 
proxy and any power of attorney or other authority under which it is signed must be lodged with Computershare Investor 
Services (Jersey) Limited, PO Box 83, 31 Pier Road, St Helier, Jersey, JE4 8PW by not later than 48 hours prior to the time 
fixed for the meeting. 

(iv) A form of instruction is enclosed with this notice for use in connection with the business set out above.  To be valid, forms of 
instruction and any power of attorney or other authority under which it is signed must be lodged with Computershare Investor 
Services PLC, The Pavilions, Bridgwater Road, Bristol, BS99 6ZY by not later than 72 hours prior to the time fixed for the 
meeting. 

(v) Completion and return of a form of proxy or a form of instruction does not preclude a member from attending and voting at 
the Meeting of Shareholders or at any adjournment thereof in person. 

(vi) In the case of joint holders, the signature of only one of the joint holders is required on the form of proxy but the vote of the 
first named on the register of members will be accepted to the exclusion of the other joint holders. 
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SCHEDULE A 

INVESTING POLICY 
 
The Company plans to target exposure to Investment Metals which include all metals other than base metals 
(such as copper and lead, but excluding for these purposes zinc) and bulk commodities metals (such as iron, 
potassium and aluminium) in addition to minor metals. Exposure to Investment Metals will be achieved by a 
number of methods, including but not limited to the acquisition or purchasing of the following: 
 

i) physical quantities of Investment Metals commodities,  
 

ii) interests in Investment Metals projects, such as direct licenses or rights over such projects or 
licenses,  

 
iii) strategic minority equity stakes in publicly traded or private companies with a focus on 

Investment Metals, and 
 

iv) positions in securities or any other interest (including but not limited to loan capital, joint 
ventures, partnerships, convertibles or other financial instruments as the Directors deem 
appropriate). 

 
All of these opportunities may include interests (in whole or in part) in (without limit) exploration permits 
and licences, mining projects under development, operating mines, smelters, slag stockpiles, refineries, and 
associated activities.  Such activity may be undertaken in the ordinary course of its business and as an 
alternative to holding cash reserves on a day-to-day basis.  The Directors believe that current market 
conditions will provide good opportunities for a positive return from the above investments where prices of 
the Investment Metals to which the Company has exposure increase.  The Directors do not envisage that the 
Company's investment portfolio will be leveraged initially; however, this position may be reviewed should 
the Board become aware of available and commercially prudent financing arrangements. The Company will 
consider cross holdings of shares in circumstances that would benefit its broader investment strategy. 
 
In evaluating possible additional opportunities in Investment Metals the Directors will take into account the 
goal of achieving a diversified exposure to different Investment Metals as well as the market outlook for 
individual elements, although there will be no maximum exposure limits.  The Directors estimate that 
investments will be held for periods of up to five years. 

The Directors believe that their collective experience in the areas of mining, acquisitions, accounting and 
corporate and financial management together with the opinion of expert consultants in the evaluation and 
exploitation of Investment Metals opportunities will enable the Company to achieve its objectives.  The 
Directors intend to take an active role in the management and development of the Tsumeb Slag Stockpiles 
Project and where practicable in any future projects.   
 
Following the Proposed Sale (if approved) the Company’s principal investment will be the Tsumeb Slag 
Stockpiles Project. The Company continues to conduct its own studies and test work to determine the 
viability of winning the contained metals, principally germanium but also zinc and gallium, from the Tsumeb 
Slag Stockpiles. However, given current market conditions for these particular metals, the Directors believe 
that better returns will be achievable in the short term by continuing to build exposure to a breadth of 
Investment Metals. The Company will accordingly seek to minimise the evaluation and test work costs on 
the Tsumeb Slag Stockpiles whilst these conditions continue and may consider exiting the Tsumeb Slag 
Stockpiles Project altogether. The Company will update Shareholders about any results from the evaluation 
and test work and the Company’s intentions regarding the Tsumeb Option. 
 
Following the approval of the Investing Policy by Shareholders the Company will have a period of twelve 
months to make an acquisition or acquisitions which constitute a reverse take over under AIM Rule 14 or 
otherwise implement its Investing Policy to the satisfaction of AIM. 
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