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Interim Results for the six months ended 30 June 2013

North River Resources plc, the AIM listed resource company focussed on Namibia, is pleased to announce its unaudited

interim results for the six months ended 30 June 2013.

Overview:

Strategy to transform North River from a loss-making explorer into profitable revenue-generator from lead,
zinc and silver production at Namib

Significant progress on the development of North River’s flagship asset, the brownfield Namib Lead Zinc
Project (‘Namib’)

New EPL granted to significantly expand near mine exploration area by 12,395ha

Strengthened Board and management team with industry and corporate specialists

Exploration campaign supported by £1 million placing with new and existing investors

Concluded "proof-of-concept” work to assess the potential for deep ore at Namib which returned
encouraging results

Initiated second phase of development at Namib which focusses on the completion of a full feasibility study
Snowden Mining Industry Consultants (UK) (‘Snowden’) appointed to lead feasibility study work and

requisite resource definition, in preparation fora Mining Licence application

Managing Director’s Statement

[ am pleased to report that North River has made solid progress on its flagship Namib Lead Zinc Project (‘Namib’) in the
short period since my last update on 27 June 2013, and we remain focused on re-opening this previously producing
mine. In the first half of 2013, the new management team reviewed the Company’s strategy in detail and the Company
is now well positioned to develop the full potential of Namib. In addition to our achievements on the ground, we
strengthened the board and management team with high calibre individuals, whom I am confident have the requisite
skills to successfully implement North River’s strategy of transforming from a loss-making explorer into profitable

revenue-generator.

Operational Developments

The work conducted at Namib during 2011 and 2012 provided a foundation for a more comprehensive development
programme in 2013 and beyond. This development programme was broken in three stages; with the first “proof of
concept” work for deep mineralisation under the historic mine structure commencing in June 2013. This initial work
programme included deep drilling under the old mine, surface drilling, geophysics and geochemistry of new near-mine
targets, appraising the potential to re-process tailings in addition to exploration of a recently awarded Exclusive

Prospecting Licence (‘EPL’) adjacent to the mine.



The new EPL covers an area contiguous to the existing Namib EPL and represents a significant expansion to the
Company's exploration area, from 4,523 ha to 16,918 ha. Previous exploration of the area, which includes a significant
amount of drilling and surface geochemistry, has highlighted numerous surface gossans that are similar in size to the
one that led to the discovery of the Namib Mine. Additionally, historic exploration has provided positive indications
that lead and zinc ore are present within the EPL and this is underpinned by the presence of the Karib Formation host
marble, containing lead, zinc, silver ore, which folds and widens within the licence area. The historic data indicates

that previous explorers only drilled shallow exploration holes, and thus significant ore may have been missed at depth.

The first phase of work, being the “proof of concept” campaign, was completed following drilling and analysis of its
down-hole electromagnetic survey (‘DHEM’) post period end in early September 2013. The work demonstrated
encouraging results including a mineralisation intercept at 382m below surface on the Junction ore-body, the deepest
intercept yet encountered at the project. Furthermore, there was evidence of multiple DHEM contacts, with
interpretation down to approximately 700m below surface, or 500m below previously mined levels highlighting the
significant ore present below the historic mine. In addition, the first near-mine target generated by the Versatile Time-
Domain Electromagnetic (‘VTEM’) survey target was drilled, which intercepted mineralisation at 112m below surface

demonstrating the potential for resource expansion in the wider mine area.

As a consequence, North River is now moving ahead with its Stage Two programme, which is targeting the completion
of a comprehensive Feasibility Study on Namib. To facilitate this, North River has signed a consultancy package with
Snowden Mining Industry Consultants (UK) (‘Snowden’), which encompasses all aspects of the project through to the
application for a Mining Licence. This includes important near-term work to increase the Resource at Namib, which
currently stands at 668,000 tonnes grading at 6.6 % zinc, 2.5 % lead and 46 g/t silver using a cut-off grade of 1%

combined lead and zinc.

Snowden has already commenced work and a team is expected on site in mid-September. Early work will involve
desktop reviews of the tailings dump, ore in-situ within the historic mine structure and of the Northern ore lodes, to
ascertain resources on each. The work programme also incorporates reviewing tailings retreatment, designing drill
programmes for resource enhancement in and around the mine, mine design and scheduling, ventilation, metallurgy,

process flowsheets, and a detailed cash flow model, to draw together a project-wide feasibility study.

This year our geological team also located substantial historical production data relating to Namib, which will be
invaluable as we continue development. We have ascertained that the mine produced at least 104,000 tonnes of
concentrate, worth in excess of US$100 million in revenue at today's commodity prices and normal recovery returns.
This concentrate was extracted from approximately 700,000 tonnes of ore and mined to a depth of around 200m. We

calculate that the head grade would have been about 10% combined lead and zinc contained metal.

Corporate Developments

During the period under review, I was delighted to welcome two new non-executive directors: Mr. Brett Richards,
formerly CEO of Avocet Mining plc and currently CEO of Octea Mining, a large diamond producer in Sierra Leone; and
Ms. Qi Yu, CEO of Extract Resources Limited. Qi is based in London and through her position as CEO of Extract
Resources, which is also owned by Taurus Mineral Limited, our major shareholder, is able to act as liaison with our

Beijing based Board members.



In addition, in February we bolstered our operational team significantly through the appointment of Dominic Claridge
as project manager for the Namib project. Dominic had previously worked for AIM listed Weatherly International plc,
developing a similar lead zinc mine in Namibia and so is uniquely qualified for this position I believe. His presence on
the team has already yielded results for the Company, and I look forward to working with him closely in the future as

we develop Namib.

In order to support our immediate development objectives at Namib, we raised approximately £1 million through a
share placing with new and existing investors in April 2013. In addition to strengthening our balance sheet, this

placing also importantly brought new investors to our share register.

Financial Review

The Company reduced its loss before taxation for the year by 95% to £772,515 (2012: loss of £1,508,981) due to the
streamlining of operational and administrative costs. Due to the Company’s heightened focus on Namib, its
expenditure on its additional assets has been substantially reduced, and the Company focussed primarily on low-cost
desk-top studies at Namib during the period. The Company has worked hard to minimise administrative overhead.
With the acceleration of exploration and development programmes at Namib post period end, a theme which is
anticipated to continue over the course of the 2013, operational expenditure is expected to rise in line with the level of

activity on the ground at Namib.

The Company’s cash position at the end of the period was £1,089,843.

Outlook
I am encouraged by the progress that we have made so far in 2013, and the performance of our new board and
management team. We have a great deal of milestones, both operational and corporate, to reach over the course of the

next 12 months, and I believe this has the potential to add significant value to our Company and key asset at Namib.

The coming months are therefore set to be very busy for North River as we work towards the recommencement of

lead, zinc and silver production from this prospective brownfield site.
Martin French
Managing Director

13 September 2013

For further information please visit www.northriverresources.com or contact:

Martin French North River Resources Plc Tel: +44 (0) 20 7930 6966
Andrew Emmott Strand Hanson Limited Tel: +44 (0) 20 7409 3494
Ritchie Balmer

Will Slack Ocean Equities Limited Tel: +44 (0) 20 7784 4370
Andrew Monk VSA Capital Limited Tel: +44 (0) 20 3005 5000
Andrew Raca

Susie Geliher St Brides Media & Finance Ltd Tel: +44 (0) 20 7236 1177

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD FROM 1 JANUARY 2013 TO 30 JUNE 2013



Unaudited Unaudited Audited
Period from Period from
1 January to 1 January to Year to
30 June 2013 30 June 2012 31 Dec 2012
Note £ £ £
CONTINUING OPERATIONS
Other operating income 133 10,496 11,249
Exploration expenditure (371,882) (800,694) (1,466,767)
Administrative expenses before share based payments (404,759) (527,006) (1,071,817)
Share based payments 11 - - -
Total administrative expenses (404,759) (527,006) (1,071,817)
OPERATING LOSS (776,508) (1,317,204) (2,527,335)
Interest payable on short term borrowings - (339) (7,346)
Interest receivable on bank deposits 3,993 38,021 52,387
Impairment of investment in joint venture 7 - (342,449) (354,767)
Reversal of prior year share of associate’s loss 8 - 112,990 112,990
Impairment of goodwill 4 - - (92,782)
LOSS BEFORE TAX (772,515) (1,508,981) (2,816,853)
Taxation - - -
LOSS FOR THE PERIOD (772,515) (1,508,981) (2,816,853)
OTHER COMPREHENSIVE INCOME:
Currency translation (loss) / gain (40,574) (15,289) 37,505
TOTAL COMPREHENSIVE LOSS FOR THE PERIOD (813,089) (1,524,270) (2,779,348)
Loss per share
Basic and diluted — pence per share 3 (0.10p) (0.22p) (0.40p)
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 30 JUNE 2013
Unaudited Unaudited Audited
as at as at as at
30 June 13 30 June 12 31 Dec 12
Note £ £ £
NON-CURRENT ASSETS
Goodwill 4 7,738,986 7,831,768 7,738,986
Intangible assets 5 64,287 82,025 69,166
Property, plant and equipment 6 137,343 224,241 180,724
Investment in joint venture 7 15,082 167,186 154,868
Investment in associated company 8 113,182 113,182 113,182
8,068,880 8,418,402 8,256,926
CURRENT ASSETS
Trade and other receivables 308,450 209,688 325,695




Cash and cash equivalents 1,089,843 1,879,077 858,677
1,398,293 2,088,765 1,184,372
TOTAL ASSETS 9,467,173 10,507,167 9,441,298
CURRENT LIABILITIES
Trade and other payables 251,504 184,621 373,830
251,504 184,621 373,830
NET ASSETS 9,215,669 10,322,546 9,067,468
EQUITY
Called up share capital 9 1,973,829 1,402,400 1,402,400
Share premium account 9 17,358,628 16,968,767 16,968,767
Option premium reserve 4,444,445 4,530,440 4,530,440
Translation reserve (489) (12,709) 40,085
Retained earnings (14,560,744) (12,566,352) (13,874,224)
TOTAL EQUITY 9,215,669 10,322,546 9,067,468
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD FROM 1 JANUARY 2013 TO 30 JUNE 2013
Issued Share Retained Option Translation
capital premium earnings reserve reserves Total
£ £ £ £ £ £
PERIOD FROM 1 JANUARY 2013 TO 30 JUNE 2013 (UNAUDITED)
At 31 December 2012 1,402,400 16,968,767 (13,874,224) 4,530,440 40,085 9,067,468
Loss for the period (772,515) - (772,515)
Other comprehensive income
Exchange loss - - (40,574) (40,574)
Total comprehensive income for
the period (772,515) - (40,574) (813,089)
Shares issued 571,429 428,571 - - 1,000,000
Share issue expenses - (38,710) - - (38,710)
Transfer of charges on expired
options to retained earnings 85,995 (85,995) -
At 30 June 2013 1,973,829 17,358,628 (14,560, 744) 4,444,445 (489) 9,215,669
PERIOD FROM 1 JANUARY 2012 TO 30 JUNE 2012 (UNAUDITED)
At 31 December 2011 1,402,400 16,968,767 (11,057,371) 4,530,440 2,580 11,846,816
Loss for the period (1,508,981) - (1,508,981)
Other comprehensive income
Exchange gains ) . (15,289) (15,289)
Total comprehensive income for
the period (1,508,981) - (15,289) (1,524,270)



At 30 June 2012

1,402,400 16,968,767 (12,566,352) 4,530,440 (12,709) 10,322,546
PERIOD FROM 1 JANUARY 2012 TO 31 DECEMBER 2012 (AUDITED)
At 31 December 2011 1,402,400 16,968,767 (11,057,371) 4,530,440 2,580 11,846,816
Loss for the period - - (2,816,853) - - (2,816,853)
Other comprehensive income
Exchange gains - - - - 37,505 37,505
Total comprehensive income for
the period - - (2,816,853) - 37,505 (2,779,348)
At 31 December 2012 1,402,400 16,968,767 (13,874,224) 4,530,440 40,085 9,067,468
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE PERIOD FROM 1 JANUARY 2013 TO 30 JUNE 2013
Unaudited Unaudited Audited
Period from period from
1 January 13 1 January 12 31\[()2?;3
to 30 June 13 to 30 June 12
£ £ £
Cash flows from operating activities
Operating loss (776,508) (1,317,204) (2,527,335)
Adjustments:
Depreciation and amortisation charges 33,579 38,673 75,149
(742,929) (1,278,531) (2,452,186)
Movement in working capital
Decrease / (increase) in debtors 17,245 125,785 9,778
(Decrease) / increase in creditors (122,326) (207,985) (18,776)
Net movements in working capital (105,081) (82,200) (8,998)
Net cash outflow from operating activities (848,010) (1,360,731) (2,461,184)
Cash flows from investing activities
(Purchase) / sale of intangible fixed assets - (10,822) (10,607)
Investments in joint venture - (509,826) (192)
Dividend received / (investment) in
associate 139,786 - (509,635)
(Purchase) / sale of property, plant and
equipment - (30,901) (31,070)
Net cash inflow / (outflow) from investing
activities 139,786 (551,549) (551,504)
Cash flow from financing activities
Issued shares 1,000,000 - -
Issue expenses (38,710) - -
Interest paid - (339) (7,346)
Interest received 3,993 38,021 52,387
Net cash inflow from financing activities 965,283 37,682 45,041
Increase / (decrease) in cash and cash
equivalents 257,059 (1,874,598) (2,967,647)
Cash and cash equivalents at beginning of 858,677 3,765,414 3,765,414




the year

Exchange (loss) / gain on cash (25,893) (11,739) 60,910

Cash and cash equivalents at end of the

year 1,089,843 1,879,077 858,677
Cash and cash equivalents comprise cash in hand and bank balances.

NOTES TO THE UNAUDITED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FOR THE SIX MONTHS ENDED 30 JUNE 2013

1.

BASIS OF PREPARATION

The condensed consolidated interim financial information has been prepared in accordance with
International Financial Reporting Standard 34, Interim Financial Reporting.

These interim results for the six months ended 30 June 2013 are unaudited and do not constitute statutory
accounts as defined in section 434 of the Companies Act 2006. They have been prepared using accounting
bases and policies consistent with those used in the preparation of the financial statements of the Company
and the Group for the year ended 31 December 2012. The financial statements for the year ended 31
December 2012 have been delivered to the Registrar of Companies and the auditor’s report on those
financial statements was unqualified and did not contain a statement made under Section 498(2) or Section
498(3) of the Companies Act 2006.

SEGMENT REPORTING

For the purposes of segmental information, the operations of the Group are focussed in the United
Kingdom, Namibia and Mozambique and comprise one class of business: the exploration and evaluation of
mineral resources.

The Company acts as a holding company.

The Group’s operating loss for the period arose from its operations in the United Kingdom, Namibia and
Mozambique. In addition, all of the Group’s assets are based in the United Kingdom, Namibia and

Mozambique.

Geographical Segment — Group 30 June 2013 (UNAUDITED)

United Namibia  Mozambique Total
Kingdom

£ £ £ £

Other income - 133 - 133
Exploration expenditure (371,882) - (371,882)
Administration expenses (341,241) (63,518) - (404,759)
Interest received 2,093 1,900 - 3,993
Loss before taxation (339,148) (433,367) - (772,515)
Trade and other receivables 94,979 75,273 138,198 308,450
Cash and cash equivalents 889,571 187,991 12,281 1,089,843
Accrued expenditure and provisions (195,099) (56,405) - (251,504)
Goodwill 7,738,986 - - 7,738,986
Investment in joint venture - 15,082 - 15,082
Investment in associate - - 113,182 113,182
Intangible assets - 7,792 56,495 64,287
Property plant and equipment 7,557 129,786 - 137,343
Net assets 8,535,994 359,519 320,156 9,215,669

At the end of June 2013, the Group had not yet commenced commercial production from its exploration
sites and therefore had no turnover for the period.

Geographical Segment — Group 30 June 2012 (UNAUDITED)

United Namibia  Mozambique Total



Other income

Exploration expenditure

Administration expenses

Impairment of investment in joint venture
Write back of share of associate’s loss
Interest paid

Interest received

Kingdom

Loss before taxation

Trade and other receivables

Cash and cash equivalents

Accrued expenditure and provisions
Goodwill

Investment in joint venture
Investment in associate

Intangible assets

Property plant and equipment

Net assets

Geographical Segment — Group 31 December 2012 (Audited)

Other income

Exploration expenditure

Administration expenses

Interest paid

Interest received

Write down of investment in joint venture
Write down of goodwill

Reversal of prior year share of associate’s loss

Loss before taxation

Trade and other receivables

Cash and cash equivalents

Accrued expenditure and provisions
Goodwill

Investment in associate

Investment in joint venture
Intangible assets

Property, plant and equipment

Net assets

LOSS PER SHARE

Six months ended 30 June 2013 (Unaudited)
Six months ended 30 June 2012 (Unaudited)

Year ended 31 December 2012 (Audited)

£ £ £ £
- 10,496 - 10,496
(5,297) (698,914) (96,483) (800,694)
(353,841) (167,165) (6,000) (527,006)
- (342,449) - (342,449)
- - 112,990 112,990
- (339) - (339)
16,603 21,418 - 38,021
(342,535) (1,176,953) 10,507  (1,508,981)
63,787 120,791 25,110 209,688
1,402,053 464,742 12,282 1,879,077
(130,379) (54,242) - (184,621)
7,831,768 - - 7,831,768
- 167,186 - 167,186
- - 113,182 113,182
573 17,934 63,518 82,025
11,918 212,323 - 224,241
9,179,720 928,734 214,092 10,322,546
United Namibia Mozambique Total
Kingdom
£ £ £ £
- 11,249 - 11,249
(5,297)  (1,386,870) (74,600)  (1,466,767)
(764,235) (307,582) - (1,071,817)
- (7,346) - (7,346)
25,995 26,392 - 52,387
(354,767) - - (354,767)
(92,782) - - (92,782)
- - 112,990 112,990
(1,191,086) (1,664,157) 38,390  (2,816,853)
83,317 104,274 138,104 325,695
726,338 120,058 12,281 858,677
(314,431) (59,399) - (373,830)
7,738,986 - - 7,738,986
- - 113,182 113,182
- 154,868 - 154,868
178 12,493 56,495 69,166
9,663 171,061 - 180,724
8,244,051 503,355 320,062 9,067,468
Loss for the Weighted Loss per share
period from average number
continuing of shares Basic — pence
operations per share
£
(772,515) 796,438,100 (0.10) pence
(1,508,981) 701,200,000 (0.22) pence
(2,816,853) 701,200,000 (0.40) pence

Options in issue are not considered dilutive to the earnings per share as the Group is currently loss making.



GOODWILL AND BUSINESS COMBINATIONS

The Company acquired, on 20 November 2009, the entire issued share capital in, and the shareholder loans
to, West Africa Gold Exploration (Namibia) (Pty) Ltd (“WAGE”) and Namib Lead and Zinc Mining (Pty)
Ltd (“Namib Lead”). The consideration paid by the Company for these two Namibian entities and the
shareholder loans was satisfied by the allotment of 266,666,667 Ordinary shares of £0.002 each (“Ordinary

shares™) at a price of 3 pence per Ordinary share.

Name of company

West Africa Gold Exploration (Namibia) (Pty) Ltd

Namib Lead and Zinc Mining (Pty) Ltd

Goodwill

Goodwill impairment review

The Directors are of the opinion that the Goodwill acquired in respect of WAGE and Namib Lead in
November 2009 represents the value of the licence areas held by WAGE and Namib Lead at 30 June 2013.
However, this goodwill has been written down by £92,782 being the value of the Ubib Exclusive
Prospecting Licences (EPL) 3139 which, was relinquished in April 2013.

INTANGIBLE ASSETS

COST

At 31 December 2011 (Audited)
Additions in the period

Disposals in the period

Effects of movement in foreign exchange
At 30 June 2012 (Unaudited)

Additions in the period

Disposals in the period

Effects of movement in foreign exchange
At 31 December 2012 (Audited)
Additions in the period

Disposals in the period

Effects of movement in foreign exchange
At 30 June 2013 (Unaudited)

AMORTISATION

At 31 December 2011 (Audited)
Charge for the period

Disposals in the period

Effects of movement in foreign exchange
At 30 June 2012 (Unaudited)

Charge for the period

Disposals in the period

Effects of movement in foreign exchange
At 31 December 2012 (Audited)

Portion Nature of
Country Holding held business
Namibia Ordinary 100% Exploratlor_1 qnd
shares mining
Namibia Ordinary 100% Exploratlorj a}nd
shares mining
Unaudited Unaudited Audited
At 30 June 2013 At 30 June 2012 At 30 Dec 2012
£ £ £
7,738,986 7,831,768 7,738,986
Exploration
licences Software Total
£ £ £
174,848 22,272 197,120
- 10,822 10,822
(639) - (639)
(2,085) (663) (2,748)
172,124 32,431 204,555
(13,107) (1,684) (14,791)
159,017 30,747 189,764
(9,188) (2,543) (11,731)
149,829 28,204 178,033
110,668 9,973 120,641
336 4,568 4,904
(639) - (639)
(2,083) (293) (2,376)
108,282 14,248 122,530
187 4,222 4,409
(6,062) (279) (6,341)
102,407 18,191 120,598



Charge for the period

Disposals in the period

Effects of movement in foreign exchange
At 30 June 2013 (Unaudited)

NET BOOK VALUE
At 30 June 2013 (Unaudited)

At 30 June 2012 (Unaudited)

At 31 December 2012 (Audited)

PROPERTY, PLANT AND EQUIPMENT

COST

At 31 December 2011 (Audited)
Additions in the period

Disposals in the period

Effects of movement in foreign exchange
At 30 June 2012 (Unaudited)

Additions in the period

Disposals in the period

Effects of movement in foreign exchange
At 31 December 2012 (Audited)
Additions in the period

Disposals in the period

Effects of movement in foreign exchange
At 30 June 2013 (Unaudited)

DEPRECIATION

At 31 December 2011 (Audited)
Charge for the period

Disposals in the period

Effects of movement in foreign exchange
At 30 June 2012 (Unaudited)

Charge for the period

Disposals in the period

Effects of movement in foreign exchange
At 31 December 2012 (Audited)
Charge for the period

Disposals in the period

Effects of movement in foreign exchange
At 30 June 2013 (Unaudited)

NET BOOK VALUE
At 30 June 2013 (Unaudited)

At 30 June 2012 (Unaudited)

At 31 December 2012 (Audited)

INVESTMENT IN JOINT VENTURE

111 3,863 3,974
(9,184) (1,642) (10,826)
93,334 20,412 113,746
56,495 7,792 64,287
63,842 18,183 82,025
56,610 12,556 69,166
Plant & Fixtures & Motor
machinery fittings vehicles Total
£ £ £ £
84,449 49,151 229,547 363,147
28,431 2,470 - 30,901
(1,878) (436) (4,341) (6,655)
111,002 51,185 225,206 387,393
- 333 - 333
- - (1,434) (1,434)
(16,989) (11,031) (12,492) (40,512)
94,013 40,487 211,280 345,780
(8,426) (2,224) (18,936) (29,586)
85,587 38,263 192,344 316,194
29,538 16,516 86,805 132,859
11,639 6,359 15,770 33,768
(923) (416) (2,136) (3,475)
40,254 22,459 100,439 163,152
11,780 3,426 14,211 29,417
(12,965) (7,766) (6,782) (27,513)
39,069 18,119 107,868 165,056
11,277 5,099 13,224 29,600
(4,137) (1,254) (10,414) (15,805)
46,209 21,964 110,678 178,851
39,378 16,299 81,666 137,343
70,748 28,726 124,767 224,241
54,944 22,368 103,412 180,724




The following entity meets the definition of a joint venture and has been equity accounted in the
consolidated interim financial information:

Company Country of Group interest at
Incorporation 30 June 2012
Brandberg Energy (Proprietary) Limited Namibia 50%

Brandberg Energy (Proprietary) Limited (‘Brandberg’) is a 50:50 JV with Extract Resources Ltd (‘Extract”)
and NRR Energy Minerals Limited. NRR Energy Minerals Limited transferred US$800,000 to Brandberg
to acquire its share in the JV in January 2012. The principal assets of Brandberg were EPL 3327 and EPL
3328, pursuant to which Brandberg had the rights to explore for nuclear fuel minerals. Located west and
north respectively of the historic tin mining centre of Uis in western Namibia, previous exploration activity
undertaken by Brandberg has shown that these licences have the potential to host secondary uranium
deposits associated with palaeodrainages of the Orawab and Ugab ephemeral river systems. The
subscription funds were used by Brandberg to expedite further uranium exploration on these licences. The
exploration activity to discover uranium was unsuccessful and in January 2013 the licences were
relinquished. The decision was made to close Brandberg and return any assets to its shareholders by way of
a dividend.

Aggregated amounts relating to the joint venture are as follows:

Unaudited Unaudited Year ended
30 June 30 June 31 Dec
2013 2012 2012
£ £ £
Total assets 30,164 367,380 314,611
Total liabilities - (33,008) (4,875)
Net Assets 30,164 334,372 309,736
Share of net assets 15,082 167,186 154,868
Carrying value of investment in joint venture
Unaudited  Unaudited Audited
30 June 30 June 31 Dec
2013 2012 2012
£ £ £
Investment at cost - 509,635 509,635
Share of joint venture company’s loss for the year - - (35,146)
Impairment of investment - (342,449) (319,621)
Carrying value of investment at 31 December 2012 154,868 - -
Dividend received prior to closure of Brandberg (139,786) - -
Carrying value of investment at 30 June 2013 15,082 167,186 154,868

The joint venture had no contingent liabilities or capital commitments as at 30 June 2013.

INVESTMENT IN ASSOCIATED COMPANY

The following entity meets the definition of an associate and has been equity accounted in the consolidated

interim financial information:

Company Country of Group interest at
Incorporation 30 June 13
North River Resources (Murrupula) Limitada Mozambique 40%

North River Resources (Murrupula) Limitada (‘Murrupula’) is a company that was registered in
Mozambique on 27 January 2011. The Group’s 40% interest in Murrupula is jointly held by North River
Resources Plc (20%) and NRR Mozambique Limited (20%). It is the beneficial owner of two exploration



10.

licences, which are in the process of being registered in the name of the company by the Ministry of Mines
in Mozambique. The licences and Murrupula are the subject of a joint venture (“JV”’) agreement between
Baobab Resources Limited (“Baobab”) and North River Resources Plc. Under the JV agreement Baobab
was entitled to a 60% participation interest in Murrupula on completing an agreed level of exploration
expenditure before 13 November 2011. Baobab has completed the agreed exploration work and is now
entitled to 60% ownership of Murrupula. Due to the fact that the exploration licences have not yet been
registered in the name of Murrupula, legal control over Murrupula has not yet passed to Baobab, however
effective control has passed. Accordingly, this consolidated interim financial information has been prepared
on the basis that control has passed and that Murrupula is treated as an associate as from 1 October 2011.

Aggregated amounts relating to the associated company are as follows:

Carrying value of investment in associate

Unaudited Unaudited Audited
30 June 2013 30 June 2012 31 Dec 2012
£ £ £
Investment at cost 113,182 192 192
Reversal of prior year share of associate’s loss - 112,990 112,990
Carrying value of investment at 30 June 2013 113,182 113,182 113,182
ORDINARY SHARES
Allotted, issued and fully paid:
Unaudited Unaudited Audited
Number Class Nominal At 30 June At 30 June At 31 Dec
value 2013 2012 2012
£ £ £
986,914,300 Ordinary 0.2p 1,973,829 1,402,400 1,402,400
Number of Share Share
Date of issue Detail of issue Ordinary shares capital  premium
£ £
As at 30 June 2012 and 31 Dec 2012 701,200,000 1,402,400 16,968,767
2 May 2013 Placing to provide working capital 285,714,300 571,429 428,571
Cost of issuing capital in the period - - (38,710)
As at 30 June 2013 986,914,300 1,973,829 17,358,628

SUBSIDIARY ENTITIES

The consolidated interim financial information includes the following group companies:

Company

NRR Energy Minerals Limited
NRR Mozambique Limited
West Africa Gold Exploration (Namibia) (Pty) Ltd

Namib Lead and Zinc Mining (Pty) Ltd

North River Resources Namibia (Pty) Ltd
North River Resources (Mavuzi) Limitada

Country of
Incorporation

United Kingdom
United Kingdom
Namibia

Namibia

Namibia
Mozambique

Holding

100%
100%
100%

100%

100%
100%

Nature of business

Holding company
Holding company
Exploration and
mining
Exploration and
mining
Administration
Inactive

The acquisition of WAGE and Namib Lead is covered in detail under Note 4 ‘Goodwill and Business

Combinations’.

NRR Energy Minerals Limited and NRR Mozambique Limited act as holding companies to associates,
joint venture companies and subsidiaries in Namibia and Mozambique respectively.
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SHARE BASED PAYMENTS

Share options outstanding

Unaudited Unaudited Audited

6 months ended 6 months ended Year ended

30 June 2013 30 June 2012 31 Dec 2012

Opening balance 114,200,000 114,200,000 114,200,000

Expired in the period (9,100,000) - -

Closing balance 105,100,000 114,200,000 114,200,000

Details of share options outstanding as at 30 June 2013:

Date of grant Number of options Option price Exercisable between
24 September 2009 61,000,000 5p 24/09/09 — 30/06/14
24 September 2009 10,000,000 10p 24/09/09 — 30/06/14
12 October 2009 10,000,000 5p 12/10/09 — 30/06/14
23 November 2009 15,000,000 5p 23/11/09 — 23/11/14
3 February 2010 4,725,000 10p 03/02/10 — 01/02/15

3 February 2010 4,375,000 10p 01/02/11 — 01/02/15

All share options were fully expensed in prior periods.

Additional disclosure information

Weighted average exercise price of share options:

- outstanding at the beginning of the period 6.0 pence
- granted during the period nil pence
- outstanding at the end of the period 5.9 pence
- exercisable at the end of the period 5.9 pence
Weighted average remaining contractual life of share options outstanding at the

end of the period 0.96 years

CONTROL

No one party is identified as controlling the Group.

EXPLORATION EXPENDITURE COMMITMENTS

Restoration commitments

The Company has no obligations to undertake any rehabilitation or restoration activity on the licences

currently held.

Existing Exploration Licences in Namibia

The Group has a number of exploration licences in Namibia. There is a commitment to spend £4,0166,000

on these licences through 2013 and into 2014. There is scope in the Mines and Minerals Act for
expenditure to be altered by the Company and still keep the licences in good standing. The commitments
are based on a positive outcome for all stages of work within the period of tenure of each licence. It should
also be noted that if the project has negative results in the first 6 months of the licence tenure — then the
project can be terminated without further expenditure.

Existing Exploration Licences in Mozambique

The Group has a number of exploration licences in Mozambique. Under our JV agreement future
expenditure will be determined by the JV partners.

POST REPORTING DATE EVENTS
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Jacana Joint Venture:

In February 2011 North River signed a Joint Venture Heads of Agreement with Jacana Resources Ltd to
explore one of North River’s licence areas in Mozambique. Both parties have now agreed not to proceed
with the joint venture due to independent decisions by each party to focus on other projects.

AVAILABILITY OF INTERIM REPORT

A copy of these results will be made available for inspection at the Company’s registered office during
normal business hours on any week day. The Company’s registered office is at One America Square,
Crosswall, London, EC3N 2SG.

A copy can also be downloaded from the Company’s website at www.northriverresources.com. North
River is registered in England and Wales with registered number 05875525.



http://www.northriverresources.com/

