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Notice of meeting

NOTICE IS HEREBY GIVEN that the eighth

annual general meeting of members of

Charter Consolidated Limited will be

held at Winchester House, 100 Old

Broad Street, London EC2N1BE, on

Tuesday 17 July 1973 at 12 noon for

the purpose of considering and, if

thought fit, passing the following
ordinary resolutions:—

1. ‘That the consolidated profit and
loss account for the year ended
31 March 1973 and the balance
sheet of the company and the con-
solidated balance sheet at that date,
together with the annexed report of
the directors, be and are hereby
approved and adopted’

2.‘That the final dividend of 3.85p
per share for the year ended 31
March 1973 recommended by the
board of directors be and is hereby
approved for payment to share-
holders registered at the close o
business on 15 June 1973 and_to
persons presenting coupon
detached from share war, o
bearer’

NOTES

1Mgd that
titled to attend

1. Holders of Jpan

of proxy must
reach the y at Kent House,
Station Road, ford, Kent TN23 28R,
not less than 48 hours before the meeting.

3. A copy of a contract of service between
a director of the company and a sub-

o

at the meeting is entitled to appoint
one or more proxies to attend and, on

O €20¢ - A37Id ATIYIINOY 13313

3."That the following be and are e Tstead of him. A proxy=
hereby reappointed directors of the 4pneed member of the company 2o

[) -
company: I proxy accompanies thisy
oti 8
o

MrG. A. Carey-Smith
rs of share warrants to beare%
wish to attend in person or by:
roxy or to vote at any genera%

Mr M. B. Hofmeyr

Mr J. N. Clarke

MrR. H. Dent
meeting of the company must complyT
with the relevant conditions governin
share warrants to bearer (see page 48)%

Mr J. O. Hambro
Mr Evelyn de Rothschyld
Mr A. Chester Beatty’

These appointmen 11 dealt .
with in one resol > any by order of the boar<8
member presenigo nted at

D. S, BOOTHS,

the meeting req o ise.

secreta

n of the joint
the period until the 40 Holborn Viaduct, London EC1P 1AJ

21 June 1973

ansfer books and registers of
in the United Kingdom, the
f South Africa, and Rhodesia
osed from 14 to 17 July 1973,
otldays inclusive.

member entitled to attend and vote

652100V dO€202#3aSVD - SvYId N(\)%N

sidiary company is available for inspec-
tion at the registered office of the
company during usual business hours
until the date of the meeting and may be
inspected at the place of the meeting for
at least 15 minutes prior to and during
the meeting.
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INTRODUCTION

£330 million.

Charter Consolidated is a United Kingdom-based mining f"nan @ any
operating internationally and having assets valued, on 31 ]\\ o3, at

Its mining investments include interests in gold, per, ®iamonds,

platinum, potash, coal, iron ore, lead, nickel, silver, ti
and zinc. Many of these interests arise indirectly Wdings in other
mining finance companies, such as Anglo CQ@Pporation of South
Africa, Anglo American Investment Trust, T into-Zinc Corpora-
tion, Selection Trust, and Union CorpgfaifNg.  ,Tharter also provides

administrative, technical, and other sergicts e number of mining opera-
& U

tions, including Cleveland Potash in t ed Kingdom, the soMIMA

copper mine in Mauritania, a g#bup 0 ines in Malaysia, and Beralt
Tin and Wolfram in Portugal
Charter’s principal industrial actygtyffs the manufacture of products for

the building and automotiye industries through its subsidiary The Cape

Asbestos Company. Otheff1 rial subsidiaries manufacture rail fasten-
ing clips for railways the world, domestic and industrial heat-
ing appliances, and ¢ nts for television and telecommunications.

Charter Consoli ormed in 1965 through the merger of three
companies wi %ackground of mining finance — The British South
Africa CompAgy, entral Mining & Investment Corporation, and The
§s Selection Company.

lose association with the Anglo American Corporation

ices of a single technical organization are shared by both

groups,@§nd the two operate in partnership in the development of mining
othef ventures in various parts of the world.
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Inspecting progress on the new office building for Charter at
Ashford, Kent, the chairman, Mr S. Spiro (centre), with

MrI. A, Milner of architects Ley Colbeck & Partners (right)
and Mr J. E. Dexter of Charter Consolidated Services, Ashford

The directors have pleasure in submitting their eighth
annual report, together with the audited accounts, for
the year ended 31 March 1973.

Accounts and finance

CONSOLIDATED PROFIT AND LOSS ACCOUNT

The following are the salient features from the con-
solidated profit and loss account for the year ended
31 March 1973 to be found on page 20.

1973 1972
£000s £000
Consolidated profit before taxation 17,378 '

Deduct :

Taxation

Interest of outside shareholders
Pre-acquisition profits .

3,832
1,063

Earnings attributable

Appropriations
Dividends:

Interim of 2.5p per share paid O

3 April 1973 . 2,620 || 2,620

Recommended final of 3%

share payable on or ‘

July 1973 ‘*4,034 5,763

6,654 8,383

Profit of the year reta¥ied . 5,789 5,553
Extraordinary items 5,890 (677)
Transfer to reserves 11,679 4,876
"not directly comparable with previous year owing to introduction of

imputation system of corporation tax

Report of the directors

Charter’s earnings, af¥% and excluding
extraordinary items, No £12,443,000 repre-
senting 11.87p per shaleqygmpired with £13,936,000
last year representi Op"per share. The reduction
arises from the o sustained by associated
companies, of proportion attributable to
Charter gvas 0, the comparative figure for
associate s last year being a profit of

year's figures reflect continuing

£774,0
opera at the SOMIMA copper mine and the
Tin and Wolfram Limited due to the
erioration in the wolfram market. The
charge was higher at £3,832,000, compared
ith £3,036,000, because Charter’s United Klngdom

incghe was greater and the associated companies’
es do not qualify for tax relief.

1,13

Excluding the losses of associated companies, Charter’s
earnings show a small improvement compared with
last year:

1973 1972

Charter earnings per share 13.33p 13.20p

Share of the losses, less retained

profits, of associated companies (1.46p) 0O.10p

11.87p 13.30p

Investment income was maintained at £10,440,000,
although no dividends were received from Beralt Tin
and Wolfram and a smaller amount was paid by the
reorganized platinum interests. The fall in the value of
sterling against most of the world’s leading currencies
gave rise to higher income in terms of sterling from
many overseas investments.

Conditions prevailing in stock markets enabled an
active policy of dealing in portfolio investments to be
pursued. Net profit on realizations amounted to
£4,034,000, compared with £3,445,000 last year.
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Report of the directors

Trading profit showed a further substantial improve-
ment at £5,716,000, compared with £4,442,000. The
Cape Asbestos Company Limited had a very successful
vear, and Charter’s wholly owned industrial sub-
sidiaries achieved a significant increase in profit.

A surplus of £5,890,000 arose on extraordinary items;
this reflects mainly the net profit on the sale of shares
in Transvaal Consolidated Land and Exploration
Company Limited and De Beers Consolidated Mines
Limited and on the reorganization of the platinum
interests, after having written off in full, as a matter of
prudence, our investment in SOMIMA.

The value of Charter's net assets, taking quoted
investments at market value and unquoted invest-
ments at directors’ wvaluation, amounted to
£330,305,000, equivalent to 315p per share (1972:

281p).

Movements on reserves are shown on pag
note 12 on the accounts.

DIVIDENDS

income
itof 1.65p
®of the divi-
¢ §gmpany will be
poration tax.

not subject to deduction of Unit
tax bv the companyv and will carry
per share [representing thre

dend), the amount for whi

accountable in respect of

e tax credit is 5.5p,
nd declared last year of
% 1o the interim dividend
his makes a total for the

5.5p before tax. \
of 2.5p pai

FIXED ASSET
The book value of the group’s fixed assets increased
from £22,000,000 to £23,640,000 during the year.
Details are shown on page 26 in note 9 on the accounts.
Good progress is being made on construction of the
company’s new office block at Ashford, Kent, and at
31 March 1973 work to a value of £1,222,000 had

ATI¥OINOH1O313

been completed. The building is scheduled to be ready;
for occupation by October 1974, at a total estimate
cost of approximately £5.3 mill

-3

ed the sale of its interest

¢l 81 1°0 €c0¢

N

. These investments and the interestg:)

in 1 imited sold in March 1972 have been;
replad dditional shares in Anglo American%

W Trust Limited, bringing Charter’s interest
pany to 10 per cent, which thus qualifies for8

taxation relief’ on dividends received in the%
ited Kingdom. Anglo American Investment Trust isQ
principal diamond investment holding company%
of the Anglo American Corporation group, havingh
important interests in De Beers Consolidated Mines(:‘f)
and the diamond marketing companies. !

O

Also in April 1972 agreement was reached between?f)

Rustenburg Platinum Mines Limited and members offy
a platinum consortium, together with Charter, whcre%
by the former took over all the mining rights, assets,
and obligations of the consortium and Charter’sD
interest in certain unquoted platinum companies in&
exchange for an entitlement to a 24 per cent cquity-'j
interest in an enlarged Rustenburg Platinum Mines.®
In consideration for the exchange, Rustenburg issued
new shares to Union Platinum Mining Company
Limited, which in turn issued new shares to the
consortium and Charter. Charter’s interest in Union
Platinum Mining Company amounts to 11.5 per cent,
representing a 4.2 per cent indirect interest in
Rustenburg.

In accordance with the policy of the government of
Zambia, its industrial holding company, Indeco
Limited, has acquired a 51 per cent interest in
National Milling Company Limited and a 100 per cent
interest in its associated companies from the joint
shareholders, Spillers Limited and Charter. Charter’s
share of the total consideration was £520,000.
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ision

Env

EVALUATION



In August 1972 Union Corporation Limited, in which
Charter had a 10 per cent interest, acquired the 66 per
cent interest in Bay Hall Trust which the corporation
did not already own, in exchange for 8,100,000 new
shares. Charter acquired further Union Corporation
shares during the year in order to maintain its 10 per
cent interest.

Mining
CLEVELAND POTASH
The establishment in Yorkshire of the first British
potash mine by Cleveland Potash Limited, a company
jointly owned by Charter and associates and by
Imperial Chemical Industries Limited, is nearing com-
pletion, and initial production is expected to com-
mence in the third quarter of this year. This is slightly
later than originally planned because of delays in
treatment plant construction and in sinking one of t
two shafts through the lower sections of the bu
sandstone.

The withdrawal of investment grantsin 1970 deprived
Cleveland Potash of £6 million of finance, but igms loss
has to some extent been offset by the introdigctd
regional development grants, which are ectaddlo
benefit the project to the extent of abofglt llion,
and by a loan of £3 million from t epa nt of
Trade and Industry.

Cleveland Potash has sccuregd¥ad W ] external
finance under an agreement wit |casing company

which will purchase up M > Ymillion of the
equipment required fog e and lease it to

Cleveland.

SOMIMA
During 1972 t copper project at Akjoujt,
Mauritania, sustai A further loss of $15.1 million,
after providing for depreciation of $7.4 million. The
cumulative loss up to 31 December 1972 amounts to
$30.9 million.

The continuing loss resulted from the level of produc-
tion, which was substantially below target at 14,900
tons of copper in concentrates, and from the depressed

Report of the directors

metal price, which averaged £430 per ton of copper
sold.

Several factors lie behind the
Mechanical defects persisted ipg¥he tment plant
which at one time had to be shut n completely for

six weeks owing to the f pf Yhe main drive
pinion of the aerofallqnill. @ odifications and
repairs were carried of the TORCO units,
and it was not until % hat all four units were
operating. The av reNyfery of copper from the
ore has throughouggb er than anticipated.

dverse results.

n sharply owing to the need

Operating cost \Y

to incregse stanyWlly the complement of personnel

and to gfering maintenance expenditure.
inMgon of operating losses and further

e iture on plant replacements and modi-

bscribed in 1972 in the form of shareholders’
a s, of which Charter’s participation was $7.5

a loan to the company of $2.7 million. Further
g term finance will be required this vear to replace
temporary borrowings, and discussions are now being
held concerning the provision of these funds and with
lending banks and institutions to secure an extension
to the repayment dates of existing loans.

TRONOH GROUP

Charter’s main interests in tin mining are through
Tronoh Mines Limited, in which it holds 25.9 per cent,
and its associated companies, including Ayer Hitam
Tin Dredging Limited and The Sungei Besi Mines
Limited.

Production of Tronoh Mines and its subsidiaries for
the vear to 31 December 1972 was 3,235 metric tons
of tin concentrates compared with 3,512 metric tons
for 1971, and net group profit was £759,000 com-
pared with £742,000.

Aver Hitam’s net prolit for the year to 30 June 1972
increased substantially to £749,000, against £304,000
for the previous year, and production has remained at
a high level during the current financial vear.

SungeiBesi’s production for the vearto 31 March 1973
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Mr M. B. Hofmeyr (centre), managing director of Charter and
chairman of Cleveland Potash Limited, during a tour of the
mine at Boulby, north Yorkshire, with Mr R. Stedman (left),
general manager of Cleveland Potash, and Mr J. Cleasby of
Charter

was 2,511 metric tons against 2,122 metric tons for the
previous year.

Production overall in 1972 thus showed an improve-
ment compared with 1971, but the average price of
tin metal in Penang where sales are effected declined
from Malaysian $631 to Malaysian $627 per picul over
the period.

BERALT TIN AND WOLFRAM
As a result of the depressed price for wolfram
throughout the year, Beralt Tin and Wolfram made a
loss for the year to 31 December 1972 of £648,000,
before adjustments for taxation and extraordinary
items, compared with a pre-tax profit of £593,000 in
1971. 1,539 metric tons of wolfram concentrate were
produced during the year, 484 metric tons were sold,
and the balance was added to the stockpile of con-
centrates pending an improvement in prices. The
policy of stockpiling, together with essential capi
expenditure and the loss for the year, exhauste
company'’s cash resources and necessitated substan
bank borrowings.

Subsequently, the company raised £2.2 gMllion
additional capital by means of a rights

shareholders of 8,826,666 new ordina ha f

25p each at par. 91.5 per cent of the fered
were accepted by shareholders, r, as
underwriters, subscribed for the b addition,
it was decided to introduce a syps i ortuguese

Beralt, and Banco

and agreed to
guese currency of
19.45 per cent of a
prmed for this pur-
ies of Beralt will be trans-
y. and Beralt, which will
per cent of the equity, will

participation into the activitie
Nacional Ultramarino wag
subscribe the equivalent4
approximately £1 millio§§ to
new Portuguese £o

Prospecting

REPUBLIC OF ZAIRE

Charter provides technical services for the two com-
panies which are exploring for copper and other

Report of the directors

minerals in the Shaba province of the Republic of
Zaire (formerly Katanga province, Congo Kinshasa),
named Société Mini¢re de Tenke-Egpgurume (SMTEF)
and Société Internationale des Mi aire (SIMZ).

e technical and
mining operation

rEQE s that have been
Nf:— ungurume area. At
0lcS had been completed

6,892 metres. Reserves
January for an open-cast
t estimated at 45.7 million

At SMTF studies continue to
financial feasibility of estab
to extract and treat t
proved to date in
1 January 1973, 350
with a combined
computed by ben
mining progra e

metric gonsqof o , mixed, and sulphide ores
grading copper and 0.44 per cent cobalt.
The resg@ves lude 20.4 million metric tons of oxide

ore gifidi 8 per cent acid soluble copper and 0.39
pex soluble cobalt. The ores are complex,
and &tenStve metallurgical testing continues.

X ion continues on SIMZ's 15,000 square kilo-

ire government in October.

THAILAND

Charter and Tronoh Mines, together with two major
United States international companies, have continued
their investigation into engineering, design, and
test work on the feasibility of operations for dredg-
ing, during the monsoon period, the tin deposits
discovered on the exposed west coast of Thailand. The
results of these investigations will play a large part in
determining whether the tin deposits can be econo-
mically exploited.

NORTH SEA OIL

During the year further detailed seismic survey work
was completed over the two blocks in the United
Kingdom sector of the North Sea awarded to the joint
venture in which Charter has a substantial participa-
tion. The participants include Home Oil of Canada
Limited, who will be the operators. Locations for
drilling have now been selected and, subject to the
availability of a suitable rig, drilling is expected to
commence during 1974.

11
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Report of the directors

OTHER AREAS

A number of mineral prospects were examined during
the year, including potential targets in Indonesia
which are still under consideration, but the main
activity has been the search for base metals generally,
in Spain, Portugal, Iran, and Ireland. Charter has
accepted a participation in a joint venture which is to
explore for gold and base metals in Brazil.

North American interests

Charter’s principal interests in North America all
showed substantial increases in earnings in 1972
compared with the previous year.

The consolidated net income of Anglo American
Corporation of Canada Limited (AMCAN), in which
Charter has a 24.8 per cent equity interest, was
C$4,605,000 for 1972, after adding the gain o
realization of investments and deducting a prg¥isi
for losses on unquoted securities, comp
C$2,314,000 in 1971. The increased earning
the higher dividends received from Hudson

Mining and Smelting Co. Limited, increa profits on
trading securities, and a decrease in theffm of net
interest paid. AMCAN paid an uncha ivigend of
30 cents for 1972. ‘
Hudson Bay Mining and Smeltig 72 enjoyed

a better year than in 1971,
which lasted five months.
after deduction of minori
C$3,009,000 to C$11,
had to be provided 4
the Wellgreen mfe,
C$2,861,00

rike took place
om operations,

owever, an amount
g off the investment in
at net earnings were

Wester lta $Petroleum Limited earned
c$2,00 , compared with C$1,539,000 in
1971, an in f 30 per cent. As a result of higher

production both of crude oil and condensate and of
natural gas, net oil and gas sales increased to a new
record of C$7,628,000.

The net earnings of Engelhard Minerals & Chemicals
Corporation also recovered sharply in 1972 from
$28,069,000, after deducting extraordinary charges
of $3,139,000, to $36,622,000.

12
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Industrial and other interests

Charter’s principal industrial subsidiary, The Capg
Asbestos Company, achie in 1972 a furtherg
increase in sales from £50, £55,603,000 andy
in profit before tax frogm 8,000 to £4,141,0000
This substantial imprgfrem? earnings arose from(_:’:
the increased tf % hbined with continued®
improvements% gs in most United Kingdoxﬁ\’(‘_J
factories. Sales rnMigs from the mines were alse©

i oM (e for 1971. With the object o

k to support its sales of replace-'
. oo B
iitch linings and of expanding intqy

ment bra n

n pr ble fields, Cape Asbestos acquiredt
du t r a number of companies distributiné
Paliks t motor trade. O

of industrial subsidiaries wholly owned by8

Ch increased aggregate sales in spite of disrup=<
ns to production caused by the fuel and power
ficulties which occurred early in 1972. Profit before_zlj
tax rose by 33 per cent, largely due to a significantly
improved result from Heatrae Limited following re
organization and measures to reduce costs. Elastic Rail
Spike group maintained progress and the Rathdown(;
companies produced better overall results, althougkrar:;

. . t
low demand continued in some components marketsg

R
The results of the metal marketing companiesg§

Anmersales AG., Anmercosa Sales Limited, andZ@
Anmercosa Sales Italia S.p.A., were satisfactory i
spite of difficult marketing and trading conditions.:\l;
Metal prices began to improve towards the end of®
the year, and the LME cash price for copper had
increased from £440 at the beginning of April 1972 to
£617 per ton by the end of March 1973.

Share and loan capital
The authorized share capital remains unchanged.

During the year the company issued 6,528 fully paid
shares of 25p each against conversion of £26,109
5 per cent convertible unsecured loan stock 1984. The
issued share capital was thereby increased to
£26,200,330.50in 104,788,262 fully paid shares of 25p
each and 326,500 partly paid shares of 25p each (1p

paid up).
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In October 1972 the company raised a loan of 100
million French francs, through the issue by its wholly
owned subsidiary Charter Consolidated Overseas N.V.
of 74 per cent guaranteed bonds redeemable from 1973
to 1987, for the purpose of financing development
of mining projects, general prospecting, and the
acquisition of non-sterling investments.

Directorate

A list of the current directors of the company who
held office during the year is on page 4.

Mr T. P. Stratten, Sir Keith Acutt, and Comte T. de
Feuilhade de Chauvin resigned from the board on 11
July, 7 September, and 27 November 1972 respec-
tively. Mr G. A. Carey-Smith was appointed an
executivedirectoronl August 1972, Mr M. B. Hofmeyr
managing director on 1 October 1972, and Mr J.
Clarkea director on 9 January 1973.

In accordance with the provisions of article 103
company'’s articles of association, Mr G. A. Care
Smith, Mr M. B. Hofmeyr, and Mr J. N. Clarke hold

office only until the forthcoming annu al
meeting. They offer themselves for reap e,
Mr R. H. Dent, Mr J. O. Hambro, ] de

Rothschild, and Mr A. Chester Beatty rota-

Y

Report of the directors

tion in accordance with the provisions of article 99(1)
of the articles of association and offer themselves for
reappointment.

General information

An analysis of invesfnen nvestment income
appears on page 37. Mlars which constitute
part of this report ar n O® pages 31 and 32 and a

list of subsidiary ¢ ni page 36.

Auditors

The com been informed that the name in
whic eMprothers & Co. formerly practised has
beenggh to Coopers & Lybrand with effect from
1 ri 3. They and the other joint auditors,

lojge & Co., will be reappointed in accordance with
the isions of Section 159(2) of the Companies Act
19

by order of the board
D. S. BOOTH
secretary
40 Holborn Viaduct
London EC1P 1AJ
5 June 1973

13
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Eight year financial record

CHARTER CONSOLIDATED LIMITED AND ITS SUBSIDIARY COMPANIES

EARNINGS
(vearto 31 March)

Income from investments
Surplus on realizations
Interest received less paid

Trading profit

Deduct : administration and technical
expenditure

prospecting expenditure"

Add: group share of retained profits
less losses of associated companies*

Profit before taxation

Deduct : taxation

Deduct : amount attributable to outgj
shareholders and pre-acquisition
Earnings attributable

Deduct: dividends paid

Retained

Earnings per shar

*items introduced in 1972 resulting
from new accounting policies

14
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1973 1972 1971 1970 1969 1968 1967 19667
£000s  £000s  £000s  £000s  £000s g€000s  £000s  £000%,
N
w
Q
Q
10,440 10,441 14,372 107§ @ 8,972 8218 871%
4,034 3,445 1,104 2,253 1,619 1,20
(0.0}
(129) 222 (15) 1) 125 539 777 1 216‘§U
5716 4,442 3,704 W4 @ 839 871 834 518y o
20,061 13,583 12,635 11,448 11,65F O
: o iy
’ T 2 O
‘ 944 1,349 ’ 1,28;“ 1,135‘; 12180 =
| :
! : ‘ \ o O
S T
- . I . <l v
1,546 1,349 1,283 1,135 1,21% >
>
154815 18,799 12,234 11,352 10,313 10,435y L]
e,
I')E ..
(1,1 774 2,803 — — — — - CZ)
17.378 17,645 20,200 18,799 12,234 11352 10313 10439 I:
m
332 303 3276 4772 2,114 1,649 1,576 2,655 <
8 2
13,546 14,609 16,924 14,027 10,120 9,703 8,737 7,77% —
1,103 673 556 1,029 — — — _-gu <C
8 >
12,443 13,936 16,368 12,998 10,120 9,703 8,737 7,779y LL|
(o)
«©
6,654 8,383 8381 7,422 6,522 6,522 5,707  4,784(net)
5789 5,553 7,987 5576 3,598 3,181 3,030 2,995
11.87p 13.30p 15.84ptT 13.13p 10.34p 9.92p 8.93p  7.96p(net)
6.35p 800p 800p 7.50p 666p 6.66p 5.83p 4.9Cp(net)
1.65p — — — — — — —
8.00p 800p 8.00p 7.50p 6.66p 6.66p 5.83p 4.90p(net)

**item included for the first time
in 1973 on the introduction of the
imputation tax system

tearnings recalculated on revised figures
resulting from new accounting policies



CHARTER CONSOLIDATED LIMITED AND ITS SUBSIDIARY COMPANIES

NET ASSETS
(at 31 March)

Investments at market value or
directors’ valuation
Investments at book value
Fixed assets

Exploration and development
expenditure*

Net current assets

Deduct : investment grants,

minority interest, long term
indebtedness, and deferred
taxation

Total capital and reserves

Add: surplus of market value or

directors’ valuation of investments

over book value

Total net assets

Net assets per share

ISSUED SHARE CAPIT
(at 31 March)

*item introduced in 1972 resulting
from new accounting policies

1973 1972 1971 1970 1969 1968 1967 1966
£000s £000s £000s £000s £000s £000s £000s £000s
324,189 272,637 266,785 325,959 383,26‘ AQ 163,286 155,688
178,597 150,413 143,559 138,388 &3,723 106,111 92,326
23,640 22,000 21,556 19,578 3,015 2,664 2,030
2,250 759 — 0 . — _ _
27,177 34,425 37,760 x 5,424 3,986 7,177 15,163
231,664 207,597 202,875 150,286 130,724 115,952 109,519
46,951 33,969 14,991 1,125 1,080 1,240
184,713 141,966 135,295 129,599 114,872 108,279
145,592 187,571 241,679 145,206 57,175 63,362
330,3 290,926 329,537 376,974 274,805 172,047 171,641
@ 281p 277p 333p 385p 280p 175p 175p
26,200 26,198 26,194 24,738 24,458 24,458 24,458 24,431

15
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The foredeck of Tronoh Mines’ Ayer Kuning no. 2 tin dredge in
Malaysia showing the 18-cubic-feet bucket line in operation
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Accounting policies

1. Basis of consolidation of subsidiary companies and
effect of changes in the composition of the group

(i) The results of subsidiaries acquired during the year have been
included in the consolidated profit and loss account from their
effective dates of acquisition.

(i) In order to facilitate administration, the financial years of The
Cape Asbestos Company Limited and its subsidiaries and those of
the other group manufacturing subsidiaries terminate on 31
December.

2.Income received

Income from investments is accounted for on a received basis.

3. Treatment of profits and losses arising on the disposal
of investmaents

From 1 April 1871 investments have been classified in
which includes investments in exploration and
companies, and long term holdings. The latter are he
group with no intention of resale.

Profits and losses arising on the disposal of po
are taken into accountin determining the earnin

items, and the profits and losses arising
taken into account in determining the earni

4. Depreciation and amortizatio

The group’s policy is to write fi s evenly over their
expected useful life, with the € tion that no depreciation has
been provided on freehold 133

Depreciation on assets qigg investment and other grants

is calculated on their fullico

ar’s capital expenditure are credited to
er a period of ten years or the estimated

solidated balance#heet represent total grants to date less the
amount credited to profits.

6. Foreign currencies

Assets and liabitities in commonwealth and foreign currencies are
converted into sterling at the rates of exchange ruling at the dates
of the respective balance sheets. Differences arising from realign-
ment of currencies are shown as an extraordinary item.

18
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This represents taxafgpn at @ es on the excess of the book
A ation allowances over the?@

value of assets quali
written down valu ta purposes.
8. Investmen

d at cost unless the aggregate of thiﬁ
n tors’ valuation is less than book value
ion of the directors, a permanent loss in valuZ

7. Deferred taxation

Nd 8¢

Investments a
market val
when, jg the

h ris investment. In such cases, the diminution i
valu o the investment and exploration reserve. %
luation O
O
St nd work in progress are valued at the lower of cost anf

et realizable value on bases consistent with those adopted i
vious years. In determining cost for stock valuation purposeg>
selling expenses and certain overhead expenses are exciuded. —
=

In the case of the insulation contracting subsidiaries of The Ca
Asbestos Company Limited, contracts in progress are stated aftdg
deducting amounts invoiced on account. Profit is not taken on
these contracts until completion, but provision is made for know!
and anticipated losses. I(_/n)
ExY

10. Prospecting, exploration, and development expenditurB
N

Group expenditure on prospecting and on exploration an@%

development is dealt with as follows : E
(i) Expenditure to develop existing mining areas : 8

This expenditura is considered a part of the general developmen’fj
of the mine and is written off to mine operating costs in the ye%
incurred.

(ii) Expenditure on general prospecting :
Expenditure during the initial exploration stage is written off in
full in the profit and loss account of the year. Further expenditure
on prospects which, after the initial stage, appear promising is
carried forward as an asset in the balance sheet under the heading
of exploration and development expenditure, while an evaluation
is carried out to establish its commercial viability. In the event that
any prospect is abandoned after such evaluation, the total
expenditure will be charged to investment and exploration reserve.

(iii) Expenditure on the development of new mines :

When it is decided to develop a prospect into a mine, any explora-
tion and development expenditure relating thereto is capitalized in
the appropriate asset account. All further expenditure on develop-
ment of the mine is capitalized. If any project has to be abandoned
in the development stage the total expenditure is charged to
investment and exploration reserve.
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11. Investment and exploration reserve

The reserve is used to write down investments as indicated in
policy 8 and to write off expenditure as defined in policy 10
(i) and (iii).

It is the company's intention to transfer to the reserve an amount
equal to the exploration and development expenditure as defined
in policy 10 (ii).

12. Associated companies
Associated companies are those:

(i) in which the group owns 20 per cent or more of the issued
equity capital and participates in management through board
representation, or

(i) in which the group’s investment is by nature a joint venture or
partnership, or

(iii) mining companies managed by the group inwhich it a as
a significant holding.

The group’s share of retained profits less losses of associate
companies since 1 April 1971 is included in the book valyes of the
investments in the consolidated balance sheet. Itis no ticable
to ascertain the group share of retained profits prior to

The accounts used to calculate the group’s sh f ess
losses of associated companies are the latest j counts

available to the group. @

19
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Consolidated profit and loss account
for the year ended 31 march 1973

CHARTER CONSOLIDATED LIMITED AND ITS SUBSIDIARY COMPANIES

1973
£000s £000s £000s
Income from investments (note 7)
Associated companies (note 2) 2,939
Otherinvestments 7,501

Surplus on realizations of investmen's
less amounts written off

Interest received

Trading profit (note 4)

Deduct:
Administration and technical expenditure (note 4) 2
Directors’ emoluments (note 5) 38 103
Prospecting expenditure 778
Interest paid (note 3) 61 1.877
Auditors” remuneration (parent company-£3,000:

94

1972 - £3,000) 78
4,156 --
:(b' Tass

Deduct:
Group share of losses less retained profits of ass#Mat

companies (note 2) 1,137
Profit before taxation 17?3;3
Taxation (note 7) 3.832

Pre-acquisition profits 40 —
1,103 :

Profit after taxation 1351_16
Deduct:
Interest of outside shareholders in pr@ idiaries 1,063 673

Earnings attributable to 127,;143
Earnings pershare 11.87 972 —-13.30p) (note 14)

Dividends

Interim dividend o share (1972 ~ 2.5p per

share) payable o 2,620 2.620
Proposed fi g W pershare (1872 —-5.5p

per share) able on\grabout 20 July 1973 4,034 5,763
The prepose BSp per share is payable under the new impu- - 6,654

tation tax s not sject to deduction of income tax. After adding the

imputed tax ¢ K shareholders it is equivalent to a gross dividend

of 5.6p per share

Profit of the year retained 5,789

Add:

Extraordinary items (note &) 5,890

Transferto reserves (note 12) 11.679

3,556
16.871

(profit)y 774
17,645
3,036
14.609

673
13,936

8,383

5,553
(677)
4,876

Forthe accounting po'icies see pages 18 and 19, For notes on the accounts see pages 23 to 30
20
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Consolidated balance sheet

31 march 1973

CHARTER CONSOLIDATED LIMITED AND ITS SUBSIDIARY COMPANIES

Fixed assets (note 9)
Exploration and development expenditure
Investments (note 70)

Current assets

Stocks and work in progress
Debtors

Short term loans and deposits
Bank and cash balances

Current liabilities

1973
£000s

£000s

23.640

Associated companies’ and other deposit accounts

Bank loans and overdrafts
Creditors

Taxation

Dividends declared and proposed

Net current assets

Total net assets

Financed by :

Issued capital (note 77)
Capital reserves (note 12)
Revenue reserves (note 12)

Total capital and reserv &

Investment grants
Minority interest
Long term indebjpdn
Deferred taxat}

9

S. SPIRO

Chairman

M. B. HOFMEYR

Managing Director

8
10
16,698
4,548
6,654
35,138

27177

231,664

26,200

65,180

93,333

184,713

1.268

7.760

35,839

2,084

231,664

Directors

£000s

10,399
19,847
29,587

2,266

62,199

1,547
4,381
13,5640
2,493
5,763

27,774

1872
£.000s

22,000
759
150,413

34.426

207,587

26,199
61,392
84,772

172,363
1,380
7.611

25,006
1,337

207,697

For the accounting policies see pages 18 and 19. For notes on the accounts see pages 23to0 30
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Balance sheet
31 march 1973

CHARTER CONSOLIDATED LIMITED

1973
£000s £000s £000s

Subsidiary companies
Shares at cost 93,779 779

Add: amounts due from subsidiaries 49,697 4,030
143,476 & O 137.809

Deduct: amounts due to subsidiaries 85,37(\ . 80,926

Current assets

Debtors 2, 492

Shortterm loans 3 600

Bank balances 20
\ 3.350

61,456
Financed by: A
Issued capital (note 77) 26,200
Share premium {note 72) 18,612
Revenue reserves (note 72)
Investment and exploration reserve 2,204 2,963
Unappropriated profits % 4,414 - 2,024

Total capital and reserves % ' 51,430
Long term indebtedness (note @ 2,376

Currentliabilities

Creditors 42 57
Advance corporatig, 954 —
Dividends declared §nd p sed 6.654 5,763
7.650
61,456
S. SPIRO
Chairman Directors

M. B. HOFMEYR

Managing Director

1972
£000s

56.883

>
aNVYTH3IY - Nd 8€:21 81 130 €20¢ - A4 ATTvIINOYH L0313

57,995

|
|

- N
© o
c"_l
@
~N @

»
©
©
~

49,775

2,402

5,820
57,995

For the accounting policies see pages 18 and 19. For notes on the accounts see pages 23 to 30
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Notes on the accounts
31 march 1973

1.Income from investments 1973 1972
£000s £000s
(i) Includes franked investmentincome 3.043 ,442
(ii) Arises from:
Quoted investments 8.420 8,337
Unquoted investments 2,020 104
18, 10,441
2. Associated companies
(1) Those companies considered as principal associa-
ted companies as defined in accounting policy 12
on page 19 are listed on page 34. Certain companies
in which the group’s holding exceeds 20 per cent
but which are not considered to be associated
companies are listed on page 35.
(ii) Income from investments in associated companies
was £2,939,000 (1972 — £2,883,000). This repre-
sents dividends received by Charter in the year
ended 31 March 1973, being dividend declarations
by associated companies in their financial y
ended prior to 31 March 1973 of £2,195,000
— £2,127,000) and dividend payments by
ated companies in respect of their current fi
years of £744,000 (1972 - £756,000).
(iii) Group share of losses less retained profits of
associated companies for their latest fi al years
ended priorto 31 March 1973. 1973 1972
£000s £000s
Share of profits less losses before gifxatj 1,634 4,517
Deduct: dividends paid from thes 2,671 3.743
Group share of losses less its before
taxation (1,137) 774
Deduct: taxation (see n 389 672
(1.526) 102
cshote 8) 665 —
retained profits for the
(see note 12) (861) (profit) 102
details of investments in associa-
3. Interest paid on boProwings by the group 1973 1972
£000s £000s
Loans repayable after more than five years 2,065 1,665
Loans repayable within five years 13 9
Amounts deposited with the group 163 102
Bank overdrafts 369 21
2,610 1.877

23
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Notes on the accounts

4. Trading profit and administration and technical expenditure 1973 1972
(i) Turnaver of the manufacturing subsidiaries based £000s £000s

on the invoiced value of goods sold 64,794 58,439

(it) Investment grants credited in these accounts 214 185

(iii) Depreciation of fixed asseis charged in these
accounts B 2.444
L —_—

(iv) Rents paid in respect of hire of plant, machinery, and
equipment charged in these accounts 3 224
(v) Rentsreceived 0 128
(vi) Administration and technical expenditure 914 4,593
Deduct: recovered from companies outside the group 5,202 3,873

T 0 712 720

5. Directors’ emoluments

6. Remuneration 6f employees of the group 1973 1972

1973 1972
Directors of the parent company f f

Fees 21,000 23,000
Salaries and other remuneration inciuding ns

contributions 162,000 125.000
Pensions to former directors 7.000 7.000
190,000 155,000

Deduct: fees received from other companies
refunded to the group 52.000 52,000

Chairman: Mr S. Spiro

138,000 103,000
Amounts paid to dgirectors %

QOthers:
£20,001-£22,500
£17,5601-£20,000
£12.,501-£15,000
£10,001-£12,500
£7.501-£10,000
£5,001-£7.80
£2,501-£5.0
up to £2,500
12 directors ve a to waive emoluments due 1o
idated Limited and its sub-
s. Fees waived by these directors
amounted to £30,000 (1972: 10

N = =4 -3 N) Q) — —

—
—_

o]

The number of employees, other than directors of
the parent company, whose total emoluments received
from the company and its subsidiaries exceeded £10,000
were :

£10,001-£12,500 9 9
£12,501-£15,000 3 3
£15,001-£17,5600

—_
—_
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Notes on the accounts

7. Taxation
GROUP COMPANIES
On profit for the year
United Kingdom corporation tax at 40 per cent
Deduct: double taxation relief

Overseas taxation
Deduct: adjustments in respect of previous years
Deduct: estimated overspill relief

Deduct: transitional advance corporation tax relief

ASSOCIATED COMPANIES

On profit for the year

United Kingdom corporation tax at 40 per cent
Deduct: double taxation refief

Overseas taxation

A\

Deduct: adjustments in respect of previous years

TOTAL GROUP AND ASSOCIATED COMPANIES

NOTES: (i) In the event of certain overseas subfdi d
associated companies distributing ofr its
additional liability to United ) tion
would arise.

(it) The taxation provisions are ¢ r taking

193 461
148 127
45 334
396 425
441 759
52 87
389 672
3,832 3.036

credit for a claim for group relief amounting in terms
of tax to £400,000 which the directors consider
valid. The loss in a subsidiary company upon which
this relief rests is the subject of correspondence
with the Intand Revenue.

8. Extraordinary items

Profits less losses on dispos
less United Kingdom tax

m investments
.040,000 (1972 -

£1.012.000)
Diminution of £6,09 e of an associated
company less Unj om taxation relief of

e of aggregate losses of
Mled company included in

cWned profits of associated
ee note 10)

Net adjustment arising on realignment of currencies
Bond issue discount and expenses
Sundries

Associated companies (see note 2)

1973 1972
£000s £000s
6,593 1,538
(981) —
(339) —
— 787
340 (891)
(7) (2.116)
(424) —
43 5
5,225 (677)
665 —
5,890 (677)

25
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Notes on the accounts

9. Fixed assets

LONG SHORT
LEASE- LEASE-
FREEHOLD HOLD HOLD
PROPERTY PROPERTY PROPERTY

f000s £000s £0Og

Costat 31 March 1972 9172 232 @
Currency realignment 185

Additions at cost 1,600 1 .
New subsidiaries 94 0
Disposals (304) ( 2)

Reallocations (28)
Transferred to exploration and development expenditure —

1,622 42,282

€:¢l 81 1°0 €¢0¢ - 3114 ATTV¥OINOHLO313

d

—
w
N
(<=}
~
N

Balance at 31 March 1973 10,71 2,280

Depreciation at 31 March 1972 on assets at cost 84 1,222
Currency realignment — 63

Charge to profitand loss account 69 98

OCR

ISION

New subsidiaries — 6
Disposals ) (15) (12)
Balance at 31 March 1973 : 465 438 1,377

Env

Net book value:
At 31 March 1973 7.254 1,799 903
At31 March 1972 6,054 1.928 841

NOTES:
(i) Freehold land and buildings are ud M on the

following basis : _

£000s
Atcost 8.734
Atvaluationin 1960 696

Atvaluationin 1966 289

10.719

Included is 3 8 £504.000 relating to land
s acquired by the Belgian
nced by secured loans (see
le to the factory premises does
panies concerned until the final

£000s

238
1,154

1,392

(iii) Commitments for capital expenditure of sub-
sidiaries amount to £6,045,000 (1972 - £673.000)

(iv) Estimated capital expenditure of subsidiaries
authorized but not committed amounts to
£1,529,000 (1972 - £4,339.000)

EVALUATION
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Notes on the accounts

10. Investments

ASSOCIATED COMPANIES
Quoted in Great Britain
Quoted outside Great Britain

Unquoted

Advances

Deduct: group share of losses less retained profits (see
note 12)

OTHER
Quoted in Great Britain
Quoted outside Great Britain

Unquoted

TOTAL INVESTMENTS
Quoted in Great Britain
Quoted outside Great Britain

Unquoted, including advances

NOTES:

(i) In the case of g th African securities
4l in the United Kingdom,
kchange prices where the

(i) In i unquoted investments are shares
i i Corporation Rhodesia Limited.

mount to £2,983.000 (1972 -
 Any disposal of these shares would
require sent under existing exchange control
regulations and no income can be remitted to the
company from Rhodesia.

(iii) Commitments and guarantees by the company and
its subsidiaries in respect of subscriptions for shares
and loan facilities amount to £2,457.000 (1972 -
£9,043,000).

AT COST, LESS
AMOUNTS WRITTEN OFF

MARKET VALUE OR
DIRECTORS® VALUATION

1973 1872 973 1872
£000s £000s fi £000s
12,210 12,063 276 20,923
3,354 3,19 73 7.630
15.664 8,649 28,553
18,690 21,125 19,172
34,154 49,674 47,726
19.620 16.806 12,017
53,774 66,480 59,742

3) 102

1 46,691
73.817 227,524 173,721
07 9.739 9.251 12,819
101.655 83.656 236,775 186,540
24,041 20.166 20,934 26,355
125.696 103,722 257.709 212,895
108.974 86.666 248,800 194,644
10,024 13.097 16,524 20,449
118,998 99,763 266,324 215,093
59,699 50,650 58.865 57,544
178,597 160,413 324,189 272,637

(iv) A subsidiary company has entered into contracts for
exploration expenditure to be incurred after 31
March 1873,

(v) The greater part of the investments is of a per-
manent nature, but in the event of their realization at
the current market values there would be a
corporation tax liability on the resultant profit based
approximately on the surplus of market values over
book cost.

(vi) The market value of investments includes 75 per
cent (1972 - 75 per cent) of the investment
currency premium where applicable, which amounts
to £236,000 (1972 - £366,000).

27
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Notes on the accounts

11. Share capital

Authorized : 120,000,000 shares of 25p each

Issued and fully paid :

At31 March 1972 104,781,734 shares of 25p each,

fully paid
Issued during year as
detailed in the report
of the directors 6.528
104,788,262

Issued partly paid :
At31 March 1972
and 1973 326,500 shares of 25p each,

Tppaidup
At31 March 1973

NOTES:

(i) Under the share incentive scheme there remain
2,642,088 shares for issue partly paid to senior
employees at the discretion of the directors.

N4

£
30,000,000

26,195.43
A Q)
@3.265

26,200,331

he maximum number of shares which may be
issued on conversion of the company's 5 per cent
convertible loan stock 1984 is 594,058.

12. Movements on reserves

GROUP

Balancss at 31 March 1972

Add:

Transfer from profitand loss a n 9,000
Transfer in respect of ex » development

expenditure carried forward
Premium on shares issug¢b
Reserves of subsidiari nd as¥®lated companies sold
oracquired
Transfer between
Dividends paid
year profits

Tran‘sferfrom profitand loss account £1,631,000
Premium on shares issued

Balances at 31 March 1973

Q/

SHARE OTHER  INVESTMENT UNAPPRO- ASSOCIATED
PREMIUM  CAPITAL AND PRIATED ~ COMPANIES
ACCOUNT  RESERVES EXPLORATION PROFITS
RESERVE
£000s £000s £000s £000s £000s
30,581 30.811 17.455 67.215 102
2 3,153 (4.375) 13.760 (861)
1.234 (1.234)
25
608 (6) 157 37
2,185 (2.185)
(151)
30.608 34,672 16,493 77.713 (873)
65,180 93,333
18,687 2,963 2,024
(759) 2,390
25
18,612 2,204 4.414
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Notes on the accounts

13. Long term indebtedness 1973 1972
£000s £000s
Details of loans repayable over a longer period than five
years
Debenture stocks (secured) issued by
(i) Charter Consolidated Investments Limited
43 per cent first debenture stock 1978/83 500 500

4 per cent second debenture stock 1978/83 ’500 500
(ii) The Cape Asbestos Company Limited

72 per centdebenture stock 1986/89 ] 2,000

64 per cent debenture stock 1986/89 600
Unsecured loan stocks issued by

(i) The company
5 per cent convertible loan stock 1984

6 2,402
(ii) The Cape Asbestos Company Limited
% per centloan stock 1986/91 3.459 3.459
(iii) Swaziland Collieries Limited
9% per centregistered convertible notes of

140 125

R240,0001972/81
Bondsissued by Charter Consolidated Overseas N.V.
(i) 6% per cent unsecured bonds of DM118,000,000
1968/83 16,785 14,873

(ii) 7% per cent French franc guaranteed bonds
FF100,000,0001987 8,913 —
Belgian long term loans
Secured, repayable by annual instalments over 14 ye 381 325
35,654 24,784

Loans repayable in less than five years

Belgian unsecured 185 222

35,839 25,006
NOTES: (i) The company’s 5 per cent conv stock (iii) The DM118,000.000 6% per cent unsecured bonds
i : 1968/83 are quoted on the Frankfurt stock

1984 carries the following co

Year of conversion exchange.
The FF100,000,000 7% per cent guaranteed bonds
1970-74 1987 are quoted on The Stock Exchange, London.
1975-79 The company has guaranteed both bonds as
1980-84 23 regards repayment of principal, including premiurn

if any, and payment of interest.

(ii) The registered e Swaziland Collieries

notes have th March and September (iv) The Belgian subsidiaries pay interest at rates
in any year_to 1981 to surrender the determined half-yearly by the Belgian authorities,
ares on the basis of currently atrates notexceeding 7 per centper annum
llieries share for every R2 of on the secured loans and 2.35 per cent per annum

rendered. on the unsecured loans,

Envision OCR
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14. Earnings per share

Earnings per share attributable to Charter is calculated
on earnings of £12,443,000 (1972 - £13,936,000) and
on 104,788,262 shares (1972 — 104,781,734 shares) as
if the additional 6,628 shares issued during the financial
year had been issued for the whole of the year.
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Notes on the accounts

15. Contingent liabilities

For amounts not called on investments

In respect of gquarantees £22,855,000 less counter-
guarantees £8,571,000 (conmpany net—£10,888,000;
1972 - £10,181,000)

In respect of undenwriting participations

Bills receivabie

As endorsers of bills of exchange

1973
£000s

1,361

O
S

1972
£000s

409

13,471
765
128

14,773

16. Exchange control

The transfer of assets held by the group in Rhodesia and
in the Republic of South Africa would be subject to

restriction under exchange control regulations. 3

Report of the audito™O
the members

In our opinion, based on our exaginag d on the
reports of the auditors of certa ubdiaries and
associated companies not au , the accounts

setouton pages 18t0 30 a t0 36

S
(a) give, so far as conc th embers of Charter
Consolidated Limited, fair view of the state of
of the profit for the year
practicable having regard
pf certain subsidiaries and

COOPERS & LYBRAND
DELOITTE & CO.
Chartered accountants
London, 5 June 1973
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General information

Directors’ interests

The following are the interests of the directors of the company
who held office on 31 March 1973, as notified to the company in

terms of the Companies Act 1867 :

FULLY PAID SHARES OF 25p EACH

DIRECTORS 1 April 1972 31 March 1973
A. Chester Beatty 287* 287*
G. A, Carey-Smith (appointed 1 August 1972 —nil) 100
J. N. Clarke (appointed 9 January 1973 — nil) 100*
J.E. H. Collins 100* 100*
R. H. Dent 1,156* 1.155*
H. R. Fraser 100 100
J. 0. Hambro 1,131* 1.131*

1,745 1,745
M. B. Hofmeyr (apporirited 1 October 1972 ~ nil) 100
N. K. Kinkead-Weekes 100 100
H. F. Oppenheimer 5.000,1001 5.000,100t
Sir Philip Oppenheimer 9,798* 9,798%
B.W. Pain 100
G.W. H. Relly 500*

100

J. G. Richardson 100*
Evelyn de Rothschild 1.000* 1.000
The Hon. H. V. Smith 1,200* 1,200*
S. Spiro 100 100
M. W. Stephenson 100
L. G. Stopford Sackville 4,750* 5
W. D. Wilson 10
ALTERNATE DIRECTORS
R.J. Armitage il nil
P.C.D. Burnell nil
M. W. B. Heald il nil
A.E. Oppenheimer j nil
A.J.W. Owston nil
*these interests are beneficially ovvned: thg giec not beneficially owned

tof which 5.000,000. being shares he
pursuantto section 28(3) of the Compa

Of these director,
beneficial intere
under its share in

J. N. Clarke 7.500
N. K. Kinkead-Weekes 12,500
B. W. Pain 12.500
J. G. Richardson 10,000
L. G. Stopford Sackville 10.000
R. J. Armitage 7.5600
P.C.D. Burnell 7.500
M. W. B. Heald 5,000
A.J.W. Owston 6,000

dy corporate, are nouiied

directors, the following had

d shares of the company issued

PARTLY PAID SHARES OF 25p EACH
1 April 1972 31 March 1973

7.500
12,500
12.500
10,000
10000

7.500

7.500

5,000

6,000

Mr R. H. Dent also had a benefj
shares of 25p each in The Cape
subsidiary of the company,
shares of The Cape Asbes}os

in 2,300 ordinary
Company Limited, a
and in 4,000 ordinary
ited at 31 March 1973.

y of the above-mentioned
cial year and 21 May 1973,
the notice of annual general

There has been no change
interests between the er;
being one month prio
meeting.

There were no ¢o

16(1) (c)qubth
of The Stoc ch

Subst@inti holding
An A Corporation of South Africa Limited and its
assocWlted panies held an interest of 35.7 per centin the issued

ital of the company at 21 May 1973.

Capital gains tax

he market price of the company’s shares on 6 April 1965 was:
Registered shares 98.75p

Shares represented by renounceable letters of allotment 100p
Share warrants to bearer 100p

(ii) The company is not a close company within the provisions of
the Income and Corporation Taxes Act 1970 and this position has
notchanged since the end of the financial year.

Turnover

The following is the proportion of the turncver shown in note 4
and the amount of profit attributable to each different class of
business undertaken by the group’s manufacturing subsidiaries.

Proportion Contribution
of to group trading
turnover profit before
taxation
(per cent) £000s
Building and insulation products 43.6 2,297
Automotive and engineering products 27.9 514
Asbestos fibre 143 2,019
Railway track fastenings, mine roof
bolting systems, galvanizing, etc. 4.9 492
Heating and catering equipment 6.0 237
Components (mainly for television
and telecommunications industries) 2.7 142
Coal 0.6 16
100.0 5.716
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General information

120 €202 - A37114 ATT¥3INOH10314

Geographical analysis of turnover £000s Number and remuneratig vees
United Kingdom 44,725 The average numbegpf e er week of the company ang@
Continental Europe 9.742 its subsidiaries workin S ainly in the United Kingdom.
North and South America 3.274 was 9,326 during e e aggregate amount of the remunel
Africa and Middle East 3,724 ration paid to such yecWyuring the year was £17,686,000. &
Australasia and Far East 3,329 2
64.794 Political and fgha contributions |
_— Contributi for al purposes during the year amounted D
Exports £5,000, con \ ing one payment made through a subsidiarg

. i d ialists.
The aggregate value of goods exported by the group’s United nited Industrialists

Kingdom manufacturing subsidiaries during the vyear was
£6.400,000. i ies during the vear totalled £36,744.

6S4100vdO€C02#3ASVO - SYA1d NOWWOD - ARl
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Principal investments

ASSOCIATED COMPANIES

as defined in accounting policy 12 on page 19, shown by principal country of operation®

Accounting

date

Australia
Australian Anglo American Limited June

Mining finance

Bermuda

Zambian Anglo American Limited June

Mining finance

Botswana

Anglo American Corporation Botswana
Limited
Mining finance

Dec

Canada

Anglo American Corporation of
Canada Limited
Mining finance

Dec

Western Decalta Petroleum Limited
Oil and gas expioration and production

Malaysia

Associated Mines (Malaya)

Sendirian Berhad ec
Mine management

Ayer Hitam Tin Dredging Limited J
Incorporated in England

(In addition 17.5 per cent held by Tronoh Mi imit
Tin mining

Bidor Malaya Tin Sendirian Begga

Tin mining

The Sungei Besi Mines Limjte

Incorporated in England

(In addition 25.7 per cent hel
Tinmining

Tronoh Mines Limite

Société Minie Dec

Copper mining
Portugal

Beralt Tin and Wolfram Limited
Incorporated in England
Wolfram mining

Dec

Group
interest
inequity
capital

{percent)

25

235

25

9.2

11.1

7.7

259

335

44.9

South Africa

Elastic Rail Spike C&l n mited
Ruailway track fasteqgy \
Euranglo (Pty) Li

Investment
Switzerland
Anmersales )
Marketingof met?

Unit i
CO

les Limited

ining
enant Industries Limited
rketing and manufacture of chemicals

levators & Engineering Limited
Investment

Accounting
!

Q date

Dec

Dec

Sep

Sep
Dec
Sep

Dec

“where the country of incorporation is different from the principal country of operation this is shown beneath the company name
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Group
interest
inequity
capital
er cent

(percent)es

£€c0c

40

25

37

37

37.5

33.9

25
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OTHER INVESTMENTS OF 10 PER CENT OR MORE

Group
interest
inequity
capital

(percent)
Australia
International Pacific Corporation Limited 343
Merchant banking
Tinnabruich (Pty) Limited 37
Investment
France
Société Miniére d’Anglade 25
Scheelite mining
Rhodesia
Anglo American Corporation Rhodesia Limited 33.5
Industrial finance
South Africa
Anglo American Corporation of South Africa
Limited 10
Mining finance
Anglo American Investment Trust Limited 10.
Diamond investments
Blyvooruitzicht Gold Mining Company Limited 0
Gold mining
Harmony Gold Mining Company Limited
Gold mining
The Northern Lime Company Limited 0.5

Lime quarrying

Group
interest
inequity
capital

{percent)

Pretoria Portland Cement’

o>

10.5
Cement manufacture
South African Coal Estat itbaWk) Limited 10
Coal mining
Union Corporation i 10.1
Mining finance
Union Platinum : pany Limited 11.5
Platinum gainind
alk Limited 10
d 12.7
ure of electrical and electronic equipment
Trust Limited 32.8
ociété Miniére de Tenke-Fungurume 14
Copper exploration
Zambia
National Milling Company Limited 24.5

Flour milling

France

OTHER PRINCIPAL lNVES@

Société Le Nickel
Mining finance and metallurgy
Italy

Societa Nazional
Finance and inve,

South Africa
The Argus Printing a
Limited

Printing and publishing
De Beers Consolidated Mines Limited

Diamond mining

Highveld Steel and Vanadium Corporation Limited
Steel manufacture

Rand Selection Corporation Limited

Mining finance

Virginia-Merriespruit Investments (Pty) Limited
Gold mining
Witbank Colliery Limited

Coal mining

United Kingdom

The Rio Tinto-Zinc Corporation Limited
Mining finance

United States

Engelhard Minerals & Chemicals Corporation
Processing and marketing of minerals

Zambia

Zambian government loans - housing
~Kariba hydro-electric scheme
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Subsidiary companies

The following are the major subsidiaries of the company, including
those whose activities materially affected the profit or assets of the
Charter group during the year. Except where otherwise stated, each of
these companies is wholly owned and all the shares or stock held are
cither unclussified or clussified as ordinary.

Countrvof

Finance and investment incorporationfoperation

Barnato (Holdings) U.K. Limited England
The British South Africa Company* England
The British South Africa Company Investments

Limited” England
Cecil Investments Limited England
Central Mining Finance Limited England
The Central Mining & Investment Corporation

Limited” England
Centramic (South Africa) Limited South Africa
Charmay Limited Bermuda/England
Charter Consolidated Finance Limited England
Charter Consolidated Investments Limited* England

Charter Consolidated (Malaysia) Sendirian
Berhad

Charter Consolidated Overseas N.V.

Malaysia

Charter European Holdings

Charterlux Limited

The Consolidated Mines Selection Company
Limited

The Consolidated Mines Selection

(Johannesburg) Limited ut@Africa
Equinox Investments Limited Africa
Greenpoint Company Limited Bermuda
Interlink Investments Limited Canada
Katrine Company Limited Bermuda
Shafford Holdings Limited England
Industrial

The Cape Asbestos gro

The Cape Asbestos Congy jted

(60.9 per cent) England

gcc shares— 100 per cent)

ited (60.9 per cent) England
ons (Pty) Limited
South Africa

Asbestos insulation Broducts and friction materials
Cape Distribution Limited (60.9 per cent) England
Distribution of automotive replacement parts
Cape Insulation Limited (60.9 per cent)  England/Scotland
Insulation products and thermal insulation contracting
Cape Universal Building Products Limited
{60.9 per cent) England

Asbestos cement products and other building materials
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Country of T
incorporationfoperation —

Kismet Limited (60.9 per cent) Englan
Transport service equipment !
Marinite Limited (60.9 per cen Enq[anag
Insulation board for ship and buildir 1struction w
Small and Parkes Limited Englandg
(6 per cent cumulative profie ares—60.9 per cent) =
Automotive and indus®alfri (o]
Trist, Draper Limi Englandro
Automotive and indu &)
o
0
England<
England%
I
Englandl;
pd
. . . D
wnWdustries Limited England
le telecommunications components 8
=
=
o
Cape Asbestos group zZ
Cape Blue Mines (Pty) Limited (60.9 per cent)  South Africa,E
Blue asbestos g
Egnep (Pty) Limited (60.9 per cent) South Africd?
Amosite asbestos !
Q)
&
Swaziland Collieries Limited (63.4 per cent) Swazilandm
Coal :{t’
S
: &3
Services o
The Cape Asbestos grou =
p group >
Cape Asbestos South Africa (Pty) Limited e
(60.9 per cent) South Africag
Administration of Cape Asbestos group ©
South African companies
Anglo American International (U.K.) Limited
(52 per cent) England
Technical consultancy
Anglo Charter International Services Limited
(51 per cent) England
Recruitment and employment services
Anmercosa Overseas Service (U.K.) Limited
(51 per cent) England
Recruitment and employment services
Charter Consolidated Services Limited” England
Administration
Charter France (50.3 per cent) France
Administration

*Shares in these companies are held directly by Charter; the shares in
the remaining companies are held through subsidiaries.
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Analysis of investments and investment income

Geographical .
INVESTMENTS PER CENT IN
1973 1972 1973 1972 1 1972
£000s £000s
United Kingdom 35,909 39,332 11.1 1’ 10.7
Continental Europe 5061 7,190 1.6 \\ 2.9 5.0
North America 47,032 52,168 14.5 9.2 8.6 7.5
South Africa 148,936 99,286 45.9 ﬁ 44.0 40.3
Zambia 20,568 18,493 6.3 . 19.3 22.2
Rest of Africa 10,306 8,491 34 1.6 4.8
South-east Asia 6,228 4,536 1.7 4.0 1.5
Australia 50,149 43,141 15.8 10.8 8.0
324,189 2726 .0 100.0 100.0 100.0
By category %

Mining — Finance 151,044 52.3 55.4 43.0 44.5
Diamonds 17,937 10.8 6.6 9.1 3.6
Gold 13 6,612 4.2 24 8.7 6.7
Tin and wolfram .653 6,773 20 25 4.0 2.8
Copper and other m;j e@ 46,952 32,251 14.5 11.8 18.0 21.2
Industrial, commercial, ok 49,315 55,625 15.2 20.4 15.2 19.1
Long term loans 3.151 2,395 1.0 0.9 2.0 2.1

324,189

272,637 100.0 100.0 100.0 100.0

Notes:

1. The analysis (geographical and by category) is based
on the stock exchange value of quoted investments and
the directors’ valuation of unquoted investments at
31 March.

2. The geographical analysis takes into consideration
direct interests and where possible major indirect interests
in the areas concerned and is therefore only approximate.
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Interests of the company

The following are brief descriptions of some of the companies
in which Charter has an important interest:

Anglo American Corporation of South Africa
Limited

Anglo American Corporation of South Alrica provides technical
and other services to a group of mining, industrial, and investment
companies. In mining, Anglo American Corporation has important
interests in the production of gold and uranium, copper and nickel,
coal, tin, potash, ashestos, diamonds, iron ore, platinum, lead,
zinc, and wolfram. In industry, the group’s interests range from
steel making and heavy engineering to construction, motor
vehicles, paper and textiles, chemicals, drilling tools, refractories.
and foodstuffs. The group is also active in property development
in southern Africa and in insurance, merchant banking, the local
discount market, and computer services. The group carries out
prospecting activities throughout the world.

Production by the gold mines of the Anglo American Corporation
group fell to 373,600 kilograms, compared with 384,900 kilograms
for the previous year. Unit costs were higher, but working profit
from gold rose by 58 per cent to R250.2 million as a result of the
buoyant prices on the free market.

During the vear there was a merger between West Rand Investment
Trust Limited (WRIT) and Orange Free State Investment Trust
Limited (OFSIT). The combined company, Angle American Gold
Investment Company Limited, is the largest gold inve
company in the world. Its carnings lor the year to 31
1972 showed a substantial improvement over the
carnings of WRIT aad OFSIT for the previous vear,
dividends, at 90 centsa share, were 20 cents higher than for

The group produced 1,080 tons of uranium in 1972, compar
with 1,132 tons in 1971, but part of this was stoc d owing to
inadequate demand. Working profit from urani id rose
from R 3.2 million to R4.0 million.

per mining
bian Anglo
nt of Zambia

The corporation’s investment in the Za
industry is held through the Bermudian co

Copper Investments Limited.

Sales by group collieries in South
to 17.3 million tons, and worki
R9.6 million, largely due to the
coal and coke. Costs, howev

¢ bv R1.4 million to
controlled selling price of
to rise steeply.

hvestment of the corporation
K \was R545 million at the end

and its associated finand
. cer the 1971 figure. The main

of 1972, an increase ¢

R9,462,000 in | ighveld Steel and Vanadium Corporation
Limited is to undertdse an expansion programme of R14 million to
increase production of vanadium slag and steel semis by 25 per
cent.

The estimated value of the property companies administered by
the corporation was over R140 million. The group’s principal
property vehicle, Arglo Amcerican Properties Limited, increased
its profit for the vear to 28 February 1972, but its prolit for the
vear to 28 February 1973 was sharply reduced owing to lower
township sales, delavs in the completion of building projects, and
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increased construction costs and interest charges. Construction 1
work on the Carlton Centre complex in Johannesburg, in which o
the group has increased its interest to 90 per cent, is due to be T
completed by the end of 1973.

E|

1

S
n of 50 million Swiss P
nd repayable by 1987. Theg

oans and to provide for g
A L .
pnding amount of the Swiss

In November 1972 the corporatio
francs bearing interest at 53 per ¢
proceeds were used to repa
repayment in July 1973 of

franc loan raised in 1982, ©o

—
An analysis by pri SO of the corporation’s investments at&'\’b
31 December 1972 is be o

Income 0
percent

Value
per cent
25

26

Gold 31 :Iu

Diamonds 19 o

Copper 5 14T

2 35

4 1Z

6 49

21 144

100

3 2=

S =

100 100 g

- — T

=

FEATURES OF THE ACCOUNTS g

Year ended 31 December 1972 1971 ¢n

ROOOs ROOOs !

Issued share capital in 129,858,200 (;

ordinary shares of 10 cents each and wn

R4,758,750 6 per cent cumulative @

preferred stock 17,745 17.741n5

Loan capital 58,754 36,288%

Capital reserves and share premium 69,248 68,481 W0

Revenue reserves 231,970 210,881

Group profit before taxation 54,527 46,5638

Taxation 4,409 1,796 2

Group profit after taxation and Py

minorities 45,665 41,256 ¢©
Earnings per ordinary share 34.9 cents 31.5 cents
Dividends—amount 24,960 22,355
— per ordinary share 19 cents 17 cents
Market value of quoted investments 1,162,757 840,942
Book value of unquoted investments 99.337 86,436
Net assets — value 1,058,400 749,900
- perordinary share R8.15 R5.74

Anglo American Corporation Botswana Limited

The company (AmBoT) holds the interests of Charter, Anglo
American Corporation, and certain associated companics in
Botswana.

AMBOT has an indirect interest of approximately 18 per cent in
Botswana RST Limited, which in turn holds 85 per cent of the
cquity of Bamangwato Concessions Limited. That company is
developing a nickel/copper mine at Selebi-Pikwe in Botswana,
where production is expected to begin in 1974.

OCR

ision

Env

EVALUATION



AMBOT also has an 80 per cent holding in Morupule Collicry
(Proprietary) Limited, which is developing a coal mine ncar
Palapye in Botswana. Production is expected to start in mid-1973.
Morupule has an agreement with Botswana Power Corporation to
supply coal to the power station at Selebi-Pikwe and will also
supply coal direct to the Selebi-Pikwe mine.

FEATURES OF THE ACCOUNTS

Year ended 31 December 1972 1971

ROO0s R0O0O0s
Issued share capital in shares of R1 each 200 50
Share premium 5,568 —
Revenue reserves 88 77
Consolidated profit before taxation 16 25
Taxation 5 9
Consolidated profit after taxation 1t 16

Anglo American Corporation of Canada Limited

The company (AMCAN), which is a member of the Anglo American
Corporation group, was established in 1966 to consolidate the bulk
of the Canadian assets of the Charter, Anglo American Corporation,
and De Beers groups. These include both direct and indirect
investments in copper, zinc, cadmium, gold, silver, potash, and
uranium mining, chemicals, crude oil and natural gas productig
road, rail, and sea transportation, land development, and pros
ing operations.

AMCAN's chief investment is its 28 per cent holding in Hudson
Bay Mining and Smelting Co. Limited, and increased dividend
pavments by that company and by Great Norther pital
Corporation Limited were the major factor in an i
dividend income of 39 per cent. Profit on the sale of in
also increased by nearly 23 per cent in spite of a p
on unquoted securities of C$1,057,000.

At 31 December 1972 AMCAN’s principal j ‘ere as
follows:
No. Percentage

Hudson Bay Mining and Smelting

Co. Limited 27.99
Francana Development Corporatior

Limited ),000 40.00
Agnew Lake Mines Limited 2,001 10.00
The White Pass and Yukon

Corporation Limited 1,985 26.22
Great Northern Capi \

Limited 1,133,470 33.26

Since the end of it
holdings in Great NG
Pass and Yukon Corporat

. the company has disposed of its
pital Corporation and The White

FEATURES OF THE ACCOUNTS

Yeur ended 31 December 1972 1971
C$000s C$000s

Issued capital stock in 8,429,545

shares of no par value 86,085 86,085

Revenue reserves 10,827 9,342

Income belore taxation and gain on

realization of investments 3,258 1,223

Year ended 31 December 1972 1971

C$000s C$ooos
Provision for taxation 55 50
Gain on realization of investments 2,459 1,141

Provision for losses on unquoted
sccurities o
2,314

(1.0
605
6 S

Net income

Earnings per share 27.4 cents

Dividends — amount 2,529 2,529
— per share L 4 ants 30cents

Market value of quoted ingestn 3 1,740 75.279

Book cost of unquoted inv{ cnts

less amounts written off 14,445 14,499

Net assets - value 84.458 83,269
- per share C310.02 C%9.88

ent Trust Limited

ember of the Anglo American Corpo-

Beers Consoll es Limited and certain diamond trading

compang

ated Mines, in which Anglo American Invest-

a direct interest of approximately 26 per cent,
mberley the De Beers and Wesselton mines, which it
the Dutoitspan mine which (like the Bultfontein mine)

rations on the farm Annex Kleinzee.

The De Beers company’s mining subsidiaries are The Consolidated
Diamond Mines of South West Africa Limited, which operates
the opencast workings along the southern portion of the coast of
South West Alrica; Premier (Transvaal) Diamond Mining Company
Limited, which operates the Premier mine near Pretoria in the
Transvaal; and De Beers Botswana Mining Company (Proprietary)
Limited, which operates the new Orapa mine in Botswana.

Other subsidiaries include The Diamond Corporation (Proprictary)
Limited, which purchases diamonds, and The Diamond Purchasing
and Trading Company (Proprictary) Limited and The Diamond
Trading Companyv Limited, which market gem and near-gem
diamonds. De Beers also has 50 per cent interests in companics
manufacturing synthetic diamonds in South Africaand Ireland.

Sales of gem and industrial diamonds through the De Beers Central

Selling Organisation in 1972 totalled R655 million, an increase of

47 per cent and a new record. The higher sales reflected improved
economic conditions and price increases. The consolidated profit
attributable to De Beers for 1972 at R163,041,000 was 59 per cent
higher than last year and also constituted a record. The dividend
was increased from 15 cents to 18 cents per share. Diamond sales
for the first half of this year are expected to be considerably
higher than in the same period of 1972,

Through its 48.25 per cent direct and indirect interest in Rand
Selection Corporation Limited, and through its subsidiaries De
Beers Holdings Limited and De Beers Industrial Corporation
Limited, De Beers has large interests in the mining of gold, copper,
platinum, coal, and other minerals, and in a number of industrial,
linance, and property companics.
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FEATURES OF THE ACCOUNTS

Yearended 31 I)L'('L'nlh('l' 1972 1971
RO0OOs R0O00s

Issued share capital in 10,000,000

ordinary shares of 30 cents cach and

2,500,000 6 percent cumulative

preference shares of R2 cach 10,000 10,000

Revenue reserves 26,120 25,212

Profit before taxation 20,377 16,997

Taxation 169 146

Profit after taxation 20,208 16,851
Earnings per ordinary share 199 cents 165 cents
Dividends amount 19,300 16,300

- perordinary share 190 cents 160 cents
Market value of quoted investments 638,536 432,119
Book cost of unquoted investments 2,742 2,742
Net assets - value 638,100 430,800

per ordinary share R63.31 R42.58

Australian Anglo American Limited

The company, which was formed in 1971, is a member of the Anglo
American Corporation group, and its principal activity is as a
holding company for a group of companies seeking investment
opportunities, particularly in mining, and engaged in the
for mineral deposits.

Exploration programmes arc being conducted in
Wales, Queensland, South Australia, Tasmania, Weste
tralia, the Northern Territory, and the territory of Papua
Guinca.

FEATURES OF THE ACCOUNTS

Yearended 30 June 1972 $000s
Issued share capital in ordinary shares of 50 each 18,000
Share premium 2,970
Consolidated net profit after writing off preli ar

expenses 540

The market price of w
throughout 192 an Ventinued its policy of stock-
¢ end of th@ycar there has been some recovery in
by cffort is being made to reduce unit
ever, have adequate funds to carry on
y part of 1974 even if no further sales are

production un
achieved.

FEATURES OF THE ACCOUNTS

Yearended 31 December 1972 1971

£000s £000s
Issued share capital in ordinary shares of
25p each 662 662
Revenue reserves 467 681
Loss before taxation 648 593 (profit)
Taxation recoverable 80 (226)

40

Year ended 31 December 1972 1971

£000s £000s
Extraordinary items 323 (89)
Loss after taxation recoverable and
extraordinary items 245 278 (profit)
Dividends nil nil

*increased to £2,869,000 follalinWaC rights issue in March 1973

¢l 81190 €20¢ - A3T1Id ATT¥IINOHL1D3 14

Company Limited

4
Blyvooruitzicht G
The company is a N Barlow Rand group opcrating ag
oduct.

gold mine on thg Witwatersrand which produccs-U

far
. ‘ :
There was arjie crease in gold mining revenue from—o
R32,250,000 7000 due to the higher free market price of(y

N

uranium oxide a

gol a rise in working costs, profit after mxalion':E
an increased by R1,735,000. I

prd
for the half-year to 31 December 1972 was increasedO

t ts, ®ompared with 14 cents for the half-year to 30 June
7 S
FEATURES OF THE ACCOUNTS =
rended 30 June 1972 1971 %
RO00s RO00s Z
Issued share capital in shares of T
25 cents each 6,000 6,000
Loan capital (unsecured redeemable >
debenture repayable 1974) *2,000 3,000
Capital reserves and share premium 64,244 60,535y
Revenue reserves 532 476>
Yield per metric ton 18.94 grams 19.53 gramsl(.jn)
Profit before taxation 18,923 15,0363
Taxation and lease payments 8,975 6,8230
Profit after taxation and lease B
payments 9,948 8.2130)
Dividends —amount 6,240 5,760 9
— per share 26 cents 24 centsg

“loan repaid on 29 December | 9727
[$2]
©

The Cape Asbestos Company Limited

The Cape Asbestos group manufactures building and insulation
products, friction materials, and light engineering products;
undertakes insulation contracting; and distributes replacement
parts for the automotive industry. It also mines asbestos fibre in
South Africa.

Earnings were considerably higher in 1972, due to an increase in
turnover from £50,163,000 to £55,603,000 and improved effici-
encies in most United Kingdom factories. Trading profit increased
from £3,725,000 to £4,750,000.

The main contribution to the increased profit was made by the
building and insulation products division, with a substantial
advance in sales and profits at Cape Universal Building Products
Limited, the Jargest company in the Cape group.

The automotive and engineering products division had a dilficult
year. Competition was keen, and profits were reduced.
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The mining division increased its earnings, partly as a result of
favourable currency changes.

FEATURES OF THE ACCOUNTS

Year ended 31 December 1972 1971
£000s £000s

Issued share capital in 17,545,706

ordinary shares of 25p each and

250,000 5 per cent cumulative

preference shares of £1 each 4,636 4,573

Loan capital (6} per centand 7 per cent

debenture stock and 7} per cent

unsccured loan stock) 6,059 6,059

Capital and revenue reserves

(including share premium) 14,179 12,201

Consolidated profit before taxation 4,141 3,098

Taxation 1,512 1,269

Profit after taxation 2,629 1,829

Earnings per ordinary share 14.6p 10.8p

Dividends (ordinary)-amount 1,098 1,298
- per share *6.2625p 7.5p

‘equivalent to 7.875p including tax credit relating to final dividend

Covenant Industries Limited

The company, which is owned jointly by Charter and associate:
and Imperial Chemical Industries Limited, has manufacturing a
trading interests — chemicals, agricultural chemicals, explosj
dyes, paints, plastics, organic fibres, and pharmaceuticals -
in Kenya, Nigeria, Tanzania, and Zambia.

The loss in 1972 was caused by bad debts and stock losses in

Nigeria. The preliminary results for the six months to arch
1973 show that the Nigerian companies are now tradinglfit a t.

FEATURES OF THE ACCOUNTS
Year ended 30 September 1972 19

£000

Issued share capital in 91,824
ordinary shares of £1 each 2
Shareholders’ loans 750
Reserves 2,173
Loss before taxation 2 632 (profit)
Taxation 108 427
Loss after taxation and
exceptional items 351 205 (profit)

Elevators & Engineerin® Lim

disposing of its
proceeds of the

ments and developmen

FEATURES OF THE ACCOUNTS

Year ¢nded 31 December 1972 1971
£000s £000s

Issued share capital in 2,400,000

ordinary shares of 50p each and

268,855 7 per cent cumulative

preference shares of £1 each 1,469 1,469

Revenuereserves 416 446

Year ended 31 December 1972 1971

£000s £000s
Profit before taxation 87 175
Taxation 37 8
Profit after taxation 167
Extraordinary items ( 55
Dividends — amount 61 79

- per ordinary share L 1.7%p 2.5p
Qpequi @ 5p including tax credit

Engelhard Mineral jcals Corporation

oration operates on a world-

continental Euro

Australia.
Operatio nst thenternational marketing of ores, mincrals,
and metals, ¢ the Philipp Brothers division; mining of

mi s, carried on by the Minerals & Chemicals
pfiping and manufacturing of precious metals, by
stries division.

C@¥ered sharply in 1972 from the depressed 1971
d reached a record level for the eleventh time in the past
rs, resuming the progress interrupted the previous year.
n November 1972 the company issued $50 million of 5} per cent
rtible subordinated debentures due 1997.

FEATURES OF THE ACCOUNTS

ear ended 31 December 1972 1971
$000s $o00s
Issued share capital in 26,841,324
shares of $1 each of common stock and
605,420 shares of convertible
preferred stock 30,583 30,383
Loan capital 117,736 77,209
Share premium 47,664 44,672
Revenuerescrves 201,088 177.739
Earnings before taxes and
extraordinary charges 49,454 34,237
Taxation 12,832 3,029
Earnings before extraordinary charges 36,622 31,208
Extraordinary charges net of taxes
on income - 3,139
Net earnings —amount 36,622 28,069
— per share 128 cents 97 cents
Dividends - amount 13,283 13,282

— per share on common stock 40 cents 40 cents

Ferranti Limited

The company and its subsidiaries develop and manufacture
electrical, electronic, and precision mechanical enginecring
products.

There was a moderate increase in output during the vear, with
further growth in computer systems business, but ordering in the
transformer field continued to be at a low level. The trading
surplus increased by £1,532,000 after a charge of £1,002,000 for
losses to completion on certain overseas contracts in addition to the
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provision made in 1971. Bank overdrafts were reduced by £6
million. Increasing wage demands are sharply affecting costs, and
prices are expected torise.

FEATURES OF THE ACCOUNTS

Yearended 31 March 1972 1971
£000s £000s

Issued share capital in 4,000,000
units of ordinary stock of 50p
cach and 2,500,000 units of
preference stock of €1 cach 4,500 4,500
Capital reserves 1,225 1,347
Revenuereserves 13,534 12,974
Consolidated profit before
taxation (after allowing for share
of loss of associated company) 1,176 935 (loss)
Taxation 463 337 (recoverable)
Consolidated profit after taxation
and exceptional items 915 463 (loss)
Dividends{ordinarv)—amount 240 240

| - per share 6p 6p

Harmony Gold Mining Company Limited

The company is a member of the Barlow Rand group operating a
gold mine in the Orange Free State, which produces as by-praduc
silver, osmiridium, uranium oxide, pyrite, and sulphuric a

At 3,487,000 metric tons the tonnage milled during
30 June 1972 was again a record, although gold
decreased marginally to 33,581 kilograms. Working expe
was contained in spite of upward pressure on costs of labour
materials. The company benefited from the unprec ted rise in

the free market price of gold, and the working gfofit Jagm gold
more than doubted.

Harmony has a large indirect interest in two, mining
companies, Merriespruit (Orange Free State) g Company
Limited and Virginia Orange Free State g Company

of Schemes of
ton 18 June 1973.

Year ended 30 June 1972 1971
RO00s R0O00s
Issued share capital in shar
50 cents cach 9,000 9,000
Capital reserves and shar @ remi 65,013 63,580
Revenue resery, 9,378 7,427
Yield per met 9.63 grams 10.22 grams
Profit befor 8,997 5,241
Taxation an 5 3,621 1,235
Profit after taxa case
payments 5.376 4,006
Dividends - amount 3,240 2,880
- per share 18 cents 16 cents

Highveld Steel and Vanadium Corporation
Limited
Highveld Steel and Vanadium Corporation, a member of the

Anglo American Corporation group, owns and operates an iron,
steel, and vanadium complex at Witbank in the Transvaal.
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Considerable progress was made in solving the technical problemsT
in the iron plant, where production in the last six months of the—
financial year to 30 June 1972 was 27 per cent higher than in theg
first six months. However, in spite of the higher production levels 1

throughout the Highveld steelw nditions in the worldg
markets for both steel and vanad; rop in revenue from\

w
R42,623,000 to R37,054,000. The lo r the first half of the year of,

R1,859,000 was partly offs piWit in the second half ofQ
R224,000. a

There was an unaudited the half-year to 31 DecemberK;
1972 of R3,480,000; in"Wte ol substantial increases in wagesg
and rail tariffs it is cXp™ged th¥t this level of profit will be main-€0
tained in the se al e year. However, it will be more Y

difficult to achi iew of the new dollar/rand parity and

the inevitabl usting prices to allow for this. oy

URES OF THE ACCOUNTS S:)

1972 1971 —

RO00s  RO0Os Z

capital in 56,324,370 W)
56,324 56,301 !

44,027 44,027 8

977 976 -

soMated loss after depreciation =z

aWl interest charges 1,635 2,125 (protit)Q

mulated loss carried forward 15,584 13,949 Z

o

2

The Northern Lime Company Limited n
1

The company is a member of the Barlow Rand group and operatesQ)
three lime works at Lime Acres and Taung in the northern Capc?f)
and Marble Hall in the northern Transvaal. The new no. 5 rotarym
kiln at Lime Acres, one of the largest in the world, is operating wellns
after correction of some teething problems.

Ec0c#
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Demand for lime and limestone by the iron and steel industry)
continued to grow and there was a good increase in sales of lime for 5
stabilizing soils, but demand for lime for uranium and ferro—alloysg
did not expand and as a result the overall improvement in sales;
was less than had been expected. Costs of plant, machinery, andl
essential stores continue to rise but arc being countered by

economies and greater efficiency.

In September 1971 the company raised a medium term Eurodollar
loan equivalent to R2 million to finance the expansion of the plant.
An amount of R235,000 has been provided in the accounts to meet
the possibility of a currency loss on repayment.

FEATURES OF THE ACCOUNTS

Year ended 30 June 1972 1971
R0O00s R0O00s

Issued share capital in 1,860,485

shares of R2 each 3,721 3,721

Share premium 607 607

Revenuereserves 3,572 3,444
Profit before taxation 1,580 1,674
Taxation 540 670
Profit alter taxation 1,040 1,004
Dividends — amount 484 484

— per share 26 cents 26 cents

Envision OCR



Pretoria Portland Cement Company Limited

The company is a member of the Barlow Rand group manufacturing
cement in the Transvaal. Its wholly owned subsidiary Eastern
Province Cement Company Limited owns a cement factory at Port
Elizabeth.

The volume of sales during 1972 showed an overall improvement
over the previous year of ninc per cent, almost entircly due to
increased sales of clinker which, however, yields a profit margin
lower than cement. There was accordingly a slight decline in
trading profit.

The new Jupiter kiln and cement mill, and the new cement mill at
Hercules, are operating satisfactorily.

FEATURES OF THE ACCOUNTS

Yearended 30 June 1972 1971
ROOOs R0O0O0s
Issued share capital in shares of
R2e¢ach 23,591 23,591
Capitalreserves 2,300 2,300
Revenucereserves 19,130 15,505
Group profit before taxation 6,757 6,827
Taxation 2,987 2,824
Group profit alter taxation 3,770

1,770
15 cents

Dividends - amount
— per share

Rand Selection Corporation Limited

The company, a member of the Anglo American Corporatio
group, is a financial and investment company with shareholdings
in finance, gold, diamond, copper, and other base met
platinum, industrial, and land and estate companies.

During the year to 30 September 1972 the company’s 1
income increased by five per cent to R25,777,000,
was largely offset by a decline in the surplus

investments. The majority of the year’s new in stem
from the agreement giving the company th cipate to
the extent of 50 per cent net in the new b s Wdertaken by

Anglo American Corporation of South Affifca ite

burg Stock Exchange
d mining finance

quoted sccurities was

The rise in share prices on The Joha
particularly affected the gold, Jesing
sectors. The market value of the
therefore substantially higher i

An analysis by value of the i
subsidiaries at 30 Sepgem

ROOOs percent

Finance 231,277 32.42
Diamonds 106,482 14.92
Investment - gold m 107,717 15.10
Gold mines 108,908 15.27
Companies principally interested
in copper and other base metals 28,196 3.95
Platinum 8,460 1.19
Coal 14,639 2.05
Industrial 88,084 12.34
Land, estate, and sundry 19,701 2.76
713,464 100.00

FEATURES OF THE ACCOUNTS
Year ended 30 September 1972 1971
RO00s

ROO0Os
Issued share capital in shares

of 50 cents each 17,018
Loan capital 59,507
Capital reserves and share premium 106,528
Revenue reserves 9 62,990
Group profit before taxatio ,308 21,634

Earnings per share 63.8 cents 61.8 cents

n
Taxation . 394 397
Group profit after taxatio

minorities 21,732 21,040

Dividends—amount 15,318 14,465
- per share 45 cents 42.5 cents

Market value of qugged
investments” 656,119 364,650

Book valug of uote
investme 57.345 47,832
Net assets ~ v 665,800 379,100
s 3 R19.56 R11.14

ritish-based international group of mining and industrial
mpanies with interests in almost every major metal and fuel. In
addition to developing its original activities in aluminium, copper,
lead, uranium, and zinc, the group has diversified considerably
and now has major interests in aluminium products, borax,
hydro-electric power development, iron ore, specialty steels, and
tin smelting.

At the end of 1972, the group’s interests in Australia and New
Zealand represented 64.6 per cent of its total assets, compared
with 55.1 per cent in the previous year. These interests arc mainly
held through Conzinc Riotinto of Australia Limited (CRA), which
is 80.6 per cent held by RTZ. Total shipments of iron ore during
1972 by Hamersley Iron Pty Limited (54 per cent owned by CRA)
increased over the previous year despite reduced Japanesc require-
ments. RTZ’s principal aluminium interests in Australia and New
Zealand arc controlled by Comalco Limited, a public company 45
per cent owned by CRA. During the year bauxite production
facilities at Weipa, Queensland, were expanded to an annual
capacity of 10.7 million metric tons, while shipments totalled 7
million metric tons compared with 7.5 million metric tons in the
previous year, reflecting the world over-supply of aluminium.
Bougainville Copper Pty Limited (RTZ's beneficial interest 42.4
per cent) completed construction of key mining and ancillary
facilities at Bougainville, New Guinca, within the budget of
A$400 million, and commercial production of copper concentrate
beganin April 1972, three months ahead of schedule.

The group interests in Canada and the United States represented
17.9 per cent of the group total assets (1971 - 18.5 per cent). These
interests, other than RTZ Pillar Limited's publicly-quoted
Canadian subsidiary Indal Canada Limited, are held and managed
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by three companies: Rio Algom Mines Limited (51.2 per cent The significant occurrence of nickeliferous sulphides in them
owned), with interests in uranium, copper, and the production of Agnew area of Western Australia announced in June 1971 led t

stainless and specialty steels; Brinco Limited (42.4 per cent owned), an intensive programme of drilling, which showed two nickel g
which is concerned with the development of the hydro-electric bearing shoots. The total tonnage indicated so far in these two!
power scheme on the upper Churchill river and conducting shoots is 33 million tonnes having ge grade of about 2 pere

exploration; and United States Borax & Chemical Corporation (a cent nickel, taking a cut-off gr.
wholly owned subsidiary), principally engaged in the mining and continuing.
processing of borax and potash.

O

O
artner, CAST, are being re-_,
ly £1.7 million in respect ofco
meh copper project, in whichgy
April 1971. ©w

loe]
ivestments are in American Metalg

Tsumeb Corporation Limited, and<

The company and its 40 p
In southern Africa Palabora Mining Company Limited (39 per cent imbursed sums totalidpg ap]
owned)achieved a higher volume of sales and, in spite of the lower the wor}c carried oug on
world copper price, revenue and profit increased. they relinquished t

Selection Trust’s gagi
In the United Kingdom the RTZ Pillar group substantially increased 2

its profit during 1972, sales of aluminium benefiting from the high
level of activity in the construction industry. The zinc and lead
smelting operations at Avonmouth were transferred to a United
Kingdom subsidiary of Australian Mining and Smelting Company
Limited, the holding company for the RTZ group’s lead and zinc Th

interests in Australia. resour

Mount Ne bre project and in Southvaal Holdings=

Limited. S:)

. -
s 11.8 per cent of AMAX, a major natural}>
concerned with the production of a wide
Is and minerals with world-wide interests. Sales and |
AMAX in its financial year to 31 December 1971 were()
j reduction in demand, weak metal prices, and strikes inQ
Bal and copper industries. Nevertheless, reduced earnings

RTZ has extensive interests in the United Kingdom sector of the
North Sea through its membership of the Hamilton Brothers group,
including a 25 per cent interest in the discovery made on the

Argyll field, where oil production is due to commence in_earl some fields were partly offset by increased earnings in others,(y

1974. dividends received by the company from AMAX during theZ

FEATURES OF THE ACCOUNTS year to 31 March 1972 totalled $1.40 per AMAX share, the same as O

Yearended 31 December 1972 71 or the previous year. E
£000s 00s

In addition to participating with Selection Trust in exploration{n

Issued share capital in 219,494,818 the main interest of CAST (some 37 per cent owned by Selection '

i ' 3
;::T::t'\aihdage;:fczcsnﬁiiﬂ::ﬁijg Trust).is in diamond mining in Sierra L?one al?d Ghana. In the(:;)
preference shares of £1 each 65,70 65,600 financial year ended 30 June 1971 CAST's earnings reflected thdrﬁ
Loan capital 226,700 22,100 first full year of operations following the acquisition of its miningy,
Capital reserves and share premium 13 119,900 business in Sierra Leone by National Diamond Mining Companyg
Revenue reserves (including (Sierra Leone) Limited. In December 1972 the Ghana government&
investment grants) -0 106,900 promulgated a decree establishing in Ghana a new company,)
Group profit before taxation » 68,000 owned as to 55 per cent by the government and 45 per cent byE
Taxation 5, %0 28,300 CAST, to which CAST’s assets in Ghana have been transferred. @

Group net profit attributable to RT| The consolidated net profit of CAST for 1970-71 was slightly=

shareholders ,500 19,000 down on the adjusted figure for the previous year, and thewn
Earnings per ordinary share 13.23p 8.45p dividend received from CAST by Selection Trust during its own®@
Dividends—amount 11,500 13,700 financial year to 31 March 1972 was 5p, compared with 71p in the

- perordinary s *5p 6p previous year.

Tsumeb Corporation, in which Selection Trust has a 14.25 per cent

“equivalent to 6.3p incl edit relating to final ordinary

dividend direct interest and an indirect interest in a further 29.13 per cent
held by amAX, operates base metal mines in South West Africa.
Y P
Selectio The primary business of Western Mining Corporation, in which

Selection Trust has a 9.4 per cent interest, is the operation of a

Selection Trus ish mining finance house with interests nickel mine at Kambalda in Western Australia and a nickel
throughout the w in 2 wide range of metals and minerals. It refinery at Kwinana; it also carries out extensive exploration
also seeks additional interests by conducting its own mineral programmes. In January 1972, Western Mining Corporation
exploration programmes and by participating in the development announced that scout drilling near Yeelirrie in Western Australia
of mining properties and allied businesses controlled by others. had intersected uranium mineralization over an extensive area and

that information available from a limited and more closely tested
area indicated a large tonnage mineable by open cut methods at a
grade in the vicinity of 31b. of uranium oxide per long ton.

Major exploration programmes are in progress in Australia, North
America, and South Africa, and limited programmes were also
conduycted in the United Kingdom and the Republic of Ireland.
Consolidated African Selection Trust Limited (CAST) has the right The Mount Newman iron ore project in the Pilbara region of
to a participation in all exploration ventures. Western Australia is a joint venture in which Selection Trust has
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an interest of 5 per cent and an indirect interest through the 25 per
cent participation in the project held by AMAX. During the year to
31 March 1972, sales of iron ore rose to 18.8 million tons com-
pared with 12.7 million tons in the previous year. Net revenue
after depreciation derived by Selection Trust from its 5 per cent
participation amounted to £1,320,000, compared with £915,000
in the previous financial year.

The net operating profit of Selco Mining Corporation Limited from
its South Bay mine in north-western Ontario was C$2,106,000, but
after allowing for depreciation and depletion there was a loss of
C$1,063,000.

FEATURES OF THE ACCOUNTS

Year ended 31 March 1972 1971
£000s £000s
Issued share capital in 20,401,047
ordinary shares of 25p each 5,100 5,089
Capital reserves and share premium 20,345 19,819
Revenue reserves 7.006 7,799
Consolidated profit before taxation 5,438 7,792
Taxation 1,286 2,088
Consolidated profit after taxation
and deduction of minority interests 4,441 5,680
Dividends — amount 3,672 3,664
— per share 18p 18
Charged against reserve for
exploration expenditure and
depreciation of investments 1,613
Net assets — at book value 32,451 32,7
— at market value or

directors’ valuation 102,736 120,641

Net asset value per share £5.04 £591
“based on issued capital at 31 9

Société Miniére de Mauritanie

Société Miniére de Mauritanie (SOMIMA) o
at Akjoujt, Mauritania, in which Char
national Finance Corporation, and a
are in partnership with the Mauritania

opper mine
iates, Inter-

has suffered severe technical diff} aMpproduction targets
have not been achieved.
FEATURES T NTS
Year ended 31 December 1972 1971
$000s $000s
Issued share capi es
of 10,000 CFA fr *7,812 7,672
First shareholders
(Charter's proporti percent) 14,701 14,477
Second shareholders’ loa
(Charter’s proportion 75 per cent) 10,000 —
Other loans — long and medium term 53,360 51,643
—short term 1,600 8,917
Loss for year 15,152 15,419
Accumulated loss to date *30,854 15,419

*issued share capital increased in terms of dollars, and loss brought
forward from 1971 increased to $15,702,000, owing to change in
exchange rate between $ and CFA franc

South African Coal Estates (Witbank) Limited

The company is a member of the Anglo American Corporation
group and operates two collieries in the Witbank district of the
Transvaal. The Landau no. 3 colliery prod ainly steam coal,
and the Navigation and Landau no. 3
coking coal.

There was an increase in the permj
coal from February 1972 a
introduced. Because of the relaggel

m selling price of
iple of grading was

product, the price increas ra proximately 30 cents a ton
for steam coal.

An increase in productj len king coal, together with the
higher steam coal pricfli the gross profit on coal mining
from R701,000 togR833 ut higher interest charges and

expenditure on de of the company’s export business

rofit before taxation.

d by the company to supply some 5.4
sh coal to Japanese steel mills was completed

FEATURES OF THE ACCOUNTS

Year cXed 30 June 1972 1971
ROO0Os RO0O0Os

sued share capital in shares of R2 each 2,000 2,000
Revegue reserves 4,909 4,758
before taxation 562 569

ation 11 146
rofit after taxation 551 423
Dividends —amount 400 400
— per share 40 cents 40 cents

Tronoh Mines Limited group

Tronoh Mines and its subsidiarics, Bidor Malaya Tin Sendirian
Berhad and Southern Tronoh Tin Dredging Limited, operate tin
mines in Malaysia. Production for the year to 31 December 1972
was 3,235 metric tons of tin concentrate, compared with 3,512
metric tons for 1971.

Associated companies are Ayer Hitam Tin Dredging Limited and
The Sungei Besi Mines Limited in Malaysia, and Aokam Tin
Berhad in Thailand, all of which are tin mining companies.

With Charter and two United States companies, Tronoh is
examining areas discovered by prospecting off the west coast of
Thailand, and investigation into the design of dredging equipment
suitable for working in monsoon conditions continues.

FEATURES OF THE ACCOUNTS

Year ended 31 December 1972 1971
£000s £000s
Issued share capital in 10,315,785
shares of 25p each 2,579 2,579
Capital reserves and share premium 1,709 1,515
Revenue reserves 2,068 1,661
Group profit before taxation 1,179 1,560
Taxation 336 674
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Year ended 31 December 1972 1971
£000s £000s

Group profit after taxation, minority
interest, and extraordinary item 759 742
Dividends - amount 354 438
- per share *3.425p 4.25p

‘equivalent to 4.25p including tax credit relating to second interim
dividend

Union Corporation Limited

Union Corporation is a mining finance company whose main
interests are in the South African gold mining industry and in the
mining and refining in South Africa of platinum, nickel, and
copper. The interests of the corporation also include property;
paper. packaging, and printing; civil engineering and road
construction; and coastal shipping. It administers two investment
companies in South Africa with mining finance and industrial
porttolios.

Total gold production by the seven gold mines within the group
decreased to 103,529 kilograms in 1972, compared with 115,401
kilograms in 1971, owing to the lower grade worked. As a result of
the higher gold price, the revenue earned by these mines increased
fromR107,438,000t0 R132,323,000.

The directors’ valuation of the investment in Impala Pla
31 December 1972 was R98,173,000, but based on t
quatation of a company whose sole asset is a shar
Impala the corporation’s direct holding in Impala had a
30 March 1973 of R116,529.000. Impala, the second la
producer of platinum in the western world, announced an un-
audited  protit for the half-vear to 31 Dec rg 972 of
R12.660,000.

South
re than half
& Counties
mpanies in the
nd of March 1972

The corporation has other important i
African Pulp and Paper Industries, which s
of South Africa’s paper requirements,
Property Company, one of the leadin
United Kingdom with properties val h
at £140 million.

\

a wholly owned subsidiary,

direct interest in Capital
er cent. In November 1972 a
was a member acquired a
gcr Corporation, a major tissue

During the vear Bay Hall Trust bec

and the corporation thereby, y
& Countics Property Comp
consortium of which t
controlling interest in
producer.

There was
from R13,
realization o

the corporation’s dividend income
R18,569,000 in 1972, and profit from
increased by R2,861,000to R5,989.,000.

TURES OF THE ACCOUNTS

Year ended 31 December 1972 1971
RO00s R0O0O0s

Issued share capital in ordinary shares

of 6.25 cents cach 3,631 3,125

Loan capital (6} per cent registered

unsccured notes 1974/83) 4,000 4,000

Capital reserves and share premium 85,459 41,368

Revenue reserves 72,342 64,633
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Yearended 31 December 1972 1971

RO0Os ROOOsT—

Consolidated profit before taxation 22,710 14,7348
Taxation 1.756 116 1

Consolidated profit after taxation 20,954 14,618M

Earnings per share ents 29 ccntsB

Dividends - amount 9,877 6,500

- per share 7 cents 13centsQ

Market value ofquotc&inv @ 247,658 156,435 =

Directors’ valuationo ud E

investments 131,189 40,946 py

Net assets - value 394,460 193,13303

- per share 679 cents 386 ccnts%

<

Union Plati

The compa

ing Company Limited ;

istered by Johannesburg Consolidated =2
imited. Its revenue is derived principally ¢
Rustenburg Platinum Mines Limited, which—
increased its share capital in order to acquire=

O

FEATURES OF THE ACCOUNTS O

31 October 1972 1971 %

R0O00s ROOOs '®)

d share capital in shares of Z

10 cents each *1,650 1,650 ©

Capital reserves and share premium 768 768mM

Revenue reserves 23 1097
Profit before taxation 1,290 1,568 ,

Taxation 2 30

Profit after taxation 1,288 15657,

Dividends -~ amount 1,374 1,480@

— per share 8.33 cents 8.97 centspd

()

*since 31 October 1972 the issued share capital has increased mB

R4,570,000 and the capital and revenue reserves to R35,857,437 O

o

.. N

Western Decalta Petroleum Limited S

The company is engaged in exploration for and development and .:]

production of crude oil and natural gas. In addition to its interests %‘

in Canada and the United States, the company has acquired a 5 per
cent interest in certain parcels in the United Kingdom sector of the
North Sea and is negotiating for concessions and contract areas in
several other countries. It also holds total land interests of
23,137,700 gross acres, principally in the North West Territories,
the Arctic Islands, the Hudson Bay arca, and castern Canada.

During 1972 production of crude oil and condensate increased by
cight per cent, and that of natural gas by 30.4 per cent, due in part
to the purchase of a gas plant and various oil and gas properties at
Turner Valley. As a result of this higher production, net oil and
gas sales increased by 13.1 per cent to a new record of C$7,628,000.

FEATURES OF THE ACCOUNTS

Yearended 31 December 1972 1971
c$000s C$000s

Issucd share capital in 8,202,925

common shares of C$1 par value each 8,203 7,130

Loan capital (6 per cent and 7 per cent

sinking fund debentures) 9,599 9,999
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Year ended 31 December 1972 1971
C$000s C$000s
Capital reserves and share premium 10,603 4,702
Revenuereserves 7,940 5,935
Gross income 8,074 6,921
Cash flow from operations 5,044 4,080
Net income 2,005 1.539
Net income per common share 25 cents 22 cents
Dividends nil nil

Witbank Colliery Limited

The company, a member of the Barlow Rand group, mines coal
from its Wolvekrans farm at Witbank in the Transvaal.

Coal sales of 1,510,019 tons during the ycar ended 31 August 1972
were 54,949 tons less than in the previous year, due largely to the
inadequate supply of railway trucks and the low level of orders.
However, profit after taxation was higher as a result ol the coal
price increase of February 1972, averaging 30 cents per ton.

In May 1973 the company issued 4,748,280 ‘A’ shares as considera-
tion for the acquisition of Douglas Colliery from a subsidiary of
Transvaal Consolidated Land and Exploration Company Limited,
together with certain subsidiaries of Anglo-Transvaal Collieries
Limited. As a result of the issue Transvaal Consolidated Land now
has a controlling interest in the company.

FEATURES OF THE ACCOUNTS

Year ended 31 August 1972
RO0Os
Issued share capital in shares of
R2each 3,080
Capital reserves 1,335 1,304
Revenue reserves 1,650
Profit before taxation 679
Taxation 180 61
Profit after taxation 499 419
Dividends — amount d 400
— per share 26 cents

Zambian Anglo American Limiffed

Zambian Anglo American, a member
Corporation group, is a finance
corporated in Bermuda with dirg

b the Anglo American
ent company in-
jirect investments in a
rcompanies.

opper mining industry
Linlited (ZCl). also a Ber-
s fractionally under 50 per cent

25 per cent of Roan Consolidated
Mines Limited. Produ finished copper by Nchanga Con-
solidated Copper Mines 1%¥ 1972 rose by 31,963 tons to 433,434
tons, and revenue from metal sales increased by K41.0 million to
K366.4 million, of which copper accounted for K335.0 million.
At Roan Consolidated Mines production and sales of copper also
increased. Earnings were adversely affected by the low copper
price.

ZCl has an indirect interest of approximately 10 per cent in
Bamangwato Concessions Limited, which is developing a nickel/
copper mine at Sclebi-Pikwe in Botswana.

The dividend paid in 1971 was unusually high owing to the
exceptional dividends reccived from the copper mining companices.

FEATURES OF THE ACCOUNTS

Year ended 30 June 72 1971
£000s

Issued share capital in ordinary shares
of BD$1.40 each 18,474
Loan capital 1, 1.888
Capital reserves and share p.miu ,472 19,643
Revenuereserves 3,357 12,707
\ 26 June 1970 to
& 30June 1971
Consolidated profit befg xati 7,700 14,068
Katj 36 134
7.664 13,934
7.126 *12,667
22.5p *40p
74,200 71.500
£2.34 £2.26

“excludifig ¢
on 3 & 70 from the unappropriated profit at 26 June 1970

jal dividend of £3,920,000 (12%p per share) paid

“ ]
R
3,080
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Procédure permettant aux détenteurs de certificats
d’actions au porteur d’assister a une assemblée générale

Les détenteurs de certificats d’actions au porteur désirant assister

en leur qualité de membre 2 une assemblée générale, sont tenus de

déposer leurs certificats d'actions trois jours ouvrables francs au

moins avant la date de I'assemblée:

(1) au bureau des transferts de la société, Kent House, Station
Road, Ashford, Kent, ou

(2) au Crédit Lyonnais, 19 boulevard des Italiens, Paris 2e, ou
chez Banque Rothschild, 21 rue Laffitte, Paris 9e.

Les administrateurs acceptent qu’a la place du certificat d’actions
soit déposée une attestation” délivrée par un ‘dépositaire autorisé’
ou par toute autre personne déclarant avoir recu le dépét du
certificat d’actions. Le dépositaire autorisé ou la personne
habilitée doit s'engager a ne remettre le certificat d’actions au
déposant que contre remise de l'attestation de dépot et d’engage-
ment.

La société remettra au déposant d'un certificat d'actions ou d'une
attestation de dépdot et d'engagement une carte d'admission
portant ses nom et adresse, de méme que le nombre d’actions
représenté par le certificat correspondant. Cette carte lui per-
mettra, de ce fait, d'assister et de voter en personne ou par
mandataire a une assemblée générale.

"Des formulaires peuvent étre obtenus auprés des bureaus
ci-dessus

MM. les actionnaires peuvent se procurer des exemp
des conditions regissant les certificats d’actions au porteur
s’adressant: soit au bureau des transferts de ciété: soit
au Credit Lyonnais, 19 boulevard des Italienflf Pagige: soit
chez Banque Rothschild, 21 rue Laffitte, Paris

MM. les actionnaires sont informés qug v procurer un
exemplaire en francais de ce rap dressant soit au
Secrétaire

CHARTER CONSOLIDATED LIMITED
40 Holborn Viaduct London

(ol A

soit a

CHARTER FRANCE 9 75008 Paris

soit au

CREDIT LYONN ard des Italiens Paris 2e
soit chez

BANQUE R C 2 e Laffitte Paris 9e
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Procedure for holders of share warrants to bearer
to attend a general meeting

Holders of share warrants to bearer wishing to attend as members

at a general meeting must deposit t re warrants at least three

clear normal business days before glfe me at:—

(i) the transfer office of the com Kent House, Station Road,
19 boulevard des Italiens,

Ashford, Kent, or
(ii} at the offices of Crédit :
th 3R ue Laffitte, Paris 9e.
The directors may No the deposit of a share warrant al?
certificate” from a ori depositary or other approvedg

190 €20¢ - A371d ATT¥IINOH L0313
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Paris 2e, or Banq
person to the effe, tt re warrant has been deposited withg
him. The authogfed itary or approved person must give an<
undertaking” nd®t der the share warrant to the depositor

except agai the certificate of deposit and the under—a
taking T
Th eliver to the person depositing a share warrant, 3>
or certate eposit and an undertaking, an admission card <
st is e, address, and the number of shares represented by |
r arrant to enable him to attend and vote in person or(®

a meeting.

or. re available from any of the above-mentioned offices

d NOWIWO

ies of the conditions governing share warrants to bearer

are available from the registered and transfer offices of the —
company and from the offices of Crédit Lyonnais, 19 boule-

v

vard des Italiens, Paris 2e, and Banque Rothschild, 21 rue{n
Laffitte, Paris 9e.
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Offices

United Kingdom

40 Holborn Viaduct, London ECIP 1AJ (registered)

7 Rolls Buildings, Fetter Lane, London EC4A 1HX
Kent House, Station Road, Ashford, Kent TN23 1QB

South Africa
44 Main Street, Johannesburg

Canada
PO Box 28, Toronto-Dominion Centre, Toronto,
Ontario M5SK 1B8

Rhodesia
70 Jameson Avenue Central, Salisbury C4

Australia

13th Floor, 60 Market Street, Melbourne, Victoria 3000

France
9 rue de Vienne, 75008 Paris

Portugal
244 Avenida da Liberdade, Lisbon

Registrars

United Kingdom

Charter Consolidated Services Limited

Kent House, Station Road, Ashford, Kent TN23 1

South Africa
Consolidated Share Registrars Limited
62 Marshall Street, Johannesburg

Rhodesia
Associated Share Transfer Secreta i

rls
70 Jameson Avenue Central, Salis Cc4
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