FILE NAME: Cape Asbestos (CAPE)

DATE: 1976

DOCH: CAPE123

DOCUMENT DESCRIPTION: Annual Report - Anglo American Corp. of
South Africa Ltd. [Legal - Tibbs Case Exhibit 21]



.

o

L

:Capnal B o

d

N a) )

- Authorised E A
140 000 000 ‘)rdnmry/\laru of 1 centsdach . ...7.9%4 o 14000
1.241 250 six percent cumulative preference shares.of Rl mdl e o 12417
R4 758750 six per “cent cumnulatbve pu(urcd stock ..o T T 4759

=
. © 220,000

: 7 : o
" Loan capitaliiote 6) .. . o

i ‘Repre:

e}

CHsued: nore2d . : ) = B
131725300 orchnaxy shares of 10 cenits Lach -ully paid
R4 758 750 six per cent cumulative pzd' /,d slock

Less E\C(.ss of wvritien- down cost ofslmrum uhsxdmry t.omp nies over buuk
value of net assets at thc dates ofau]uuulun TP

[

Dlsmbulable rescrves
General regérve i 5)
~CHUPTENCy 1eserve {note 5)
Unappropridted profit .. .

4 169

&

Loans P
’Assocmud compamu and othm

;. Cu.dnors : L
P(Lftl‘l‘(d stock’ dl\ndund No. 95 aml urdm

sented: l»y

~ Investméhits =+ ¢ :
‘At cost, less amounts. writien offand pm\ sion (non 7) L
Listed ~ miarket value RY34 221 000(1‘)75 R997 842 000) -~ ...
- Unlisted -~ dlrLclors v aluatmn RI68 059 000 (1975 R23 5246 000)

411009 )
114 679

Fornotes sée pages 541056

50

ANGLO AMERlCAN CORPORAI lON OF SOJ'[H AFRICA LIMYTED A\JD SUHS!DIAP\’ COMPANlES :

"";346959 e

5976 &
: T 367104

466 071;

63 008

. 287050

"54007, "
“793071747

L0117
~930 (74

291858 -

&

R
-~ ROQO's

8‘) 666

ssts

R000's

'._‘8381q

3"‘23 549
4537

16884 %

ST " 4970 - 08

244181

" 60128,

- 504309, -

S

o

164 968

38630
© 204536

A

353857

63564 L

518825

12043 -
1 )
356 5647y

2437166 -
- T030597

G




R
= ,’/'/

\

.C or‘aolldated income statement for the year 1976 .

AN(:LO AMERICAN CORPORATIOV OF SOUTH AFRICA LI MITED AND SUBSIDIAR\’ COMPANIES

: "ROOOS™, - -RO00'S
Investment income .

Dcduct
“Interest pa:d
1 oan capua]

s Listed 67.020
Yo Unlls(cd - i Ll 20161
e - . ¢ B L : P 8T 181
Income from interest; feées and othtr sources aﬁu L : : c . :
deducting administration expenses (nfie 12) 49736 -
_Sqrplus on rcahsauqn of investments: .-, S 2001
: : . S Cs 138918

Expulduurc on omce, rc‘;earch and lranspon LL]lllDHl(_l'll
Contributions to staff pension fimds

- Costs Ofpl’()?pLCllng oo
" Provision against investr
‘Provisiof against loans:.

PO e B A L o . 45053

... Groap profit belore mxanon 5 93 865 -
Pl’O\’lSIOn lor taxation (unu. 13) o o
% . ‘Group proﬁl afltmaxauon Yo . 89 218
e i Deduet : CoLL
: OLll&ld(‘ sharcholdcm interests in pmﬁls Ufﬁllllsldlal'}' compamu; ....... L TR S 2 940
Group proﬁ. bcrorc. extraordmary item attributable to T e

Ar.alo American Corporation of South Africa Limited <,
“Net. (loss) gain arising from currency fluctuations "
'lransfer from (m) Lurrcncy reserve; z

Dmdcuds’* .
O preferred stock S : “
N, 94 of thrée per cent,’declared Jund 4 1976
No 95,0l three percent; dnclaud Dccnmbu 2 1976 ’
O wdnmry shares:
No\so (interim) ufs CLn[s per qhzu dLClﬂrLd Sepu:mbar 23 l976
No;3)1 (fnal)onS ccnls pel shar¢; eclarcd Fthruary 21:1977

Rctaux'd proﬁt bf.fore extraor
N Extraor mary item -
P|ovlsmn\agamqt‘lnvcbum.m i Zaire seedlfects
. Remmcd p ofit aﬁcr cvtraordmary item:;
. #
Unappropnaud plolu De embtr3l 1975 :
Adjustment {liereto ar 1s[nq from chang,cc in cunency (.‘((‘hanl.,L rates .

16950

: Na : : e e i LT 2 30477,
‘giTransfer to reserves: - . R < . . : e
Non-distributable reserve 22 Cgin

‘2 General Tesetve 7000 0L LRI, B S T P SR L2349
: : . . o B +23501
Unapproprialcd pr()ﬁl. Dg‘ccmber)l 1976 ... ... e e . 15976

For notes see pages 54 1056 B
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Fai Debmrs and cash

% Autherised:- >
+140 000 000 ordmary shares of 10 cents each

124% 250'5ixper cent cumulative preference shares ofR! each. !

R4 758 750 51x DLI’ cent cumulauvc preferrcd stock
Lol A
Issued: thore 2) o )
1725580 (\rdmaryshaus of lO cerits each fully puld
fix per cent cumulanve prefcrred stock i

R4 758‘1

: 'sttﬂbulable rescrves T

- General reserve (nore 5)-
.- Unappropriated prorx

Lq'an capit'ég (o 6)...,

Loans LT . L
% Subsldmw compmles ............ o
: Assocmud compamcs and olhcrs

B

vestriient in subsndxary compames

ks Loans

Olhct mvestmcnts . S
§ At cost, less amounts‘wnltcn off and provision

Loans
Assocmud compames and othcrs, ]css pl’O\'lSlon
g y

Offce, research and transport equxpment (note 1(b))

o

For nr;lcs see pages 54 1056

Unlisted sharc‘; at cost less amounts wmlen off and pro ision -/

“Listed —'market value R479.464 000.(1975: R560 64t 000y
Unllstcd cllrcclors valuauon R39530° 000 (1975 R39 498 000)
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ANNUAL GENERAL MEETING : :
.Notice s hu‘ehy },I\’U“l tlml the sixtieth :mnual Mmral mu.un;, of
smgbers of Am.l(TAmcncan Corpur.,tum of <omh Africa Linitded witl -
‘bé hcld at’ 44 Main. Street; Jnhanncxburg, on Wulnuday May 18
1977, at 11ho forlhc fnllowm;. buhlllLSS' -
T, 1 wc
of the, year “tnded Dccuubcl 31.970:
’ ,’fn clect d!rLClOI\ in-;accordance “yith lhc provi mnns of lhc
C()rpora[mu arl S Uf asmmtmn. . f B G .
“To: comlder, vand il “deemed - fit, to pass, i ull or . without .,
; modiﬁcalmn. (hc ﬁ)llownu, wﬁululmn as an urdmary resolution,
.:namely . :
‘That thc dlrLctors be and lhcy are hudw aulhn 50 .
-To allot and issug; after pmvxdxm. for the allmmuu and sue of
the ordinary shares in terms of the shate fncentive scheme, the
. brstaff share ‘option scheme and any shares which shall have
bedn set cmdc for: allolrm.m in substitution for shares in Rdnd
: Selectlun Corporation Limited arising on conyergion of bonds
of 'USS1 000" Lach representing the Rand Selection ussio
“'million 6} petcent onvertible loan 1986, all or any portion‘of’
the femaining unissued;, ordinary shares of 10 centseach-ii s
i capnal orlhc Corporatlon at such time or Umes tosteh poe

By
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(."nn‘i’: Graphic patterns carved cut of a rock face by the Wirth nnnel boret
ar the Growp's Free State Geduld gold iniiie (sev also pge 21) s
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“ By order of lh’c lmard, ;
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e
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h Annual Report -

Contamlm, the annual I‘nancxal statements in respect of the
I‘nancnal ‘year ended December 3 11976 :
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Corporation’
* éngineeri ng to construction, motor-vehicles, paper and textiles,

addition hag

-theresare Anglo-American Corporation of Canada (Anican), Anglo

The Corporatlon its relatlonshlp to the Group
and to its major associates

Ang]o American Corporation is thé head nfan international group of
mlmm, mdmmal and investment companies whose overall size is
estimated at ﬂm)l()\ll]h’llt]) R4 900 million. The Group structuge s
gutlined in the chait, which ‘shitsys the smnnrant shaicholding
relationships between the Corporation and l_h principal finance and
invesument companies of the Group, and between the Anglo
American Group and ils two major associates, De Beers Consolidated
Mines and Charter Consulidated. The figares printed owsidecach
circle show the percentageiinter it in that company hield by another
Group company: forexample? An 2lo American Corporation holds'17
per cent of Rand Selection Corpor: fon, which inturn has iine
per cent of Anglo American and'13 per cun 0[ Mineralsand .
Resources Cor pomtlon .
The business of Anglo American Corporation is to invest in ~ :
cumpamus which it administers and dcvclnp: and also in compani
which it does not administer. In mining.‘the Corporation and its
associates have important interests in the production of gold and
uranium, diamonds, copper and nickel, coal, platinum, tin, potash,
asbestos, iron ote, lead, zine, mangancese and wolfram, The
industrial interests range from steel-miaking and heavy

chcmxcals drilling tools, fgfractories and foodstaffs. The pnncmal :
commercial interests arc property development, banking, insuraice, *©
freight andstravel, and cumpulLr services in sotithern Africa. )
The:Corporation’s fnvestinents are held mainty through the
specialised companics identilied in the chart, such as Anglo’ Amcrican

" Gold Investment Company, Anglo American Investment Trust for the

diamond miningand marketinginvestments, and Anglo American:
Industrial Cotporation, The coal mining interests jn the Transvaal ar¢
consolidated in Anglo American Coal Corporation, formierly The
Vmcnl;.lm, Esmlu‘ Rand Selection, with swwhich Anglo American ftas
been closely associated since its formation in 19 17, holds a diversified *
spread of investments similar to those of the Corporation itselfl, andin
i < significant insurance interests. The Bermuda-based
Minerals and Resourcey Curpmalmn (Minorco) participates in the
Group's international minifig busines: s, whildon a geographical basis

American Corporation Rhadesia, Zamibia-Copper lavestinents,
Australian Anglo American and-Anglo American Corporation div

g0

Brasil: The valuations given m the chzul are calenlatd
©311976.

©

338 000 bearer certificates in issug, the ownershipof Anglo American

tr'as at Decembet

The term “group’ has a \\'Id(.l’ meaning inthe Smnh Afncan mmlm,

- industry than ks statutory definition of a parent -.ompanyand its”

“subsidiaries, and throughout this report @t isused in its wider sense.”
The mining finance houses in South Alfrica have wraditionglly npuralv.d
‘the group systemy’, whereby the parent house not only administers 4
companies that are not necessarily subsidiaries, but provides them,
with,a [ull range of administrative and t¢chnical servicesand is able,

* by virtue of its financial strengti and standing; to assist them in
pansipn “and dL\.’d()pl'ﬂLlll. De Beers and Charter, =

finding capital for e;
thouigh notmembers of the Gmup, do draw upon the Corporation’s
wechnical services.  » .
“"The Corporation’has had only two Chairmen, the Tounder, Sir
Ernest Oppenheimer, front 1917 t0.1957, and the present Chainman,
his'son, Mr Harry Oppenheimer. This has brotight a comtinuity of
policy 1o the activities of thie Corporation, whose aims are 1o éarn™
profits for its sharcholders, but 1o do so in such a way as to make a real
anid lasting contribution 1o the welfare ()flhc areas and munlrlu o B
where it operates. .

The Corporation’s roots are firmly planu.d in Africa where it hu,rm,
its interests there, bothin mining and in a wide range of industries, are
continuing to grow, But its resvurces are also being applied
internationally, in‘mining and related fields throtgh anrco, Cham.r

and Amcan. Geological exploration similarly has become wurld wide.:

The Group is involved in prospecting pregrainmes in Afnca, in North -
and South Amecrica, in Australia, and in Europe.- !

" The Corporation’s original capital in 1917 svas £1'million, which:
was raised from British, American and South African sources - heénee 2
thetitle "Anglo Américan Corporatiom of Sotith Africa’, The present .-
capital and reserves exceed R466 miltion, and the Cmpmalum 5
investments a1 the end of 1976 were valued at R1102 million.. .

To illustrate the scale of its mining operations; in 1976 the Group
was responsible for aver 39, per'ceht of Scuth Afvica’s wold oupat,
cquivalent to abowut 29 per cent of world production (excluding’
Communist coumnu), for 33 per centof South Africa’s coal and 37 per
cent ol its uranium The copper mines i which the Group is interested
accounted for over 15 percent of world produciion.in 1975,

< With nearly 16 000 registered m’dfnary sharcticlders and fearly

Corpuration is widely spread.“The majority of the shiare capital is held
in South Africa with most of the balang
and other Eumw.nn munmu

I =

held in the United Kingdom e
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of equiity capital
R7219 000

o

41

A S e N R R Sy TP v




B

Consolidated net profit of Angle Amcrican Corporation incfeased by, - . Vo : S - T “eome from
'R1,56 million or 1,8 per cent to R86,28 million which after dediiction G R L m;:::::t: i i
) of;_prc.fc_-rrcd th;.dcnds is gquwalclnl 10653 cents an ()x'dulary;ljnrc “ By prifmcsource T a8 1976
‘alliowmg anordinary dividend of 33 cents a share, unchanged fromn Gl 8 : PRt
1675. If the Corporation‘sshare of the undistributed profits from s S 1 TR : o s e ;
investments were taken into account after adjusting for crossholdings, -« Diamonds . ; o

P - Yy
B N . < N opper . VL FI 4
total carnings yvould be approximately 132 cents ashare compared - o En)ﬂl ¢ ST DT R
H 0 h FU4 « s . - R

w‘;l!h 130 conts in 1975, A provision of R20 million was made as an  Blatin

z - . . . B v w T &l R
- extraordinary item against the investmem made in the Socic ® G O
S T ool Oiher mining . .«
Mini¢re de Tenke-Funguruime (S TF) project in Zaire. Indistri T
O e B AR B T a B m‘u?tll’a

7 - “ . . . %o Finance

Praperty
Qil'ahd g

o

o

i G
1NVESTMENTS - . : - K
Rﬁl’lecling the recessionary conditions and the decline in market pricés?;
the-value of the Curpnrmiyeu's listed investmentssvas R934 million at s
the year end. Aivanalys 'E’oy primary source and gegraphical location P .
& lie Corporation’s direct investments and 1he underlying ‘ Gcngrépilical -
¢ invesunents of the holding companies in whiclh it is int south Africa
jven opposite. The overall estimated valile of the intes sof the . Sotith West Afl
- {Corporation and its finahce companics was reducedtoabput R3:300 ¢
< million at the end of 1976, while the overall size of the Anglog
%Amcrica'g Corporation Group was approximaielyR4 900 miltion. The
C()rﬁ(}raliun and its associated |'IvllaA_l_)L'C companies had interests T
!é"_s‘_limaxcd at al:uul'Rl 500 million in the miging, imlus;)ria inancialy
d property companies that the Corporation administers. The tatal
étinj'alcﬁi} value of these companies was aboit R3 100 million.:in -
dition, the interes s of the Corporation and its Tinance companics in
1paniics administered-outside the Group, such as De Beers, Charter . p
ansy _ijdax,qilaluYEngc]hi“lrd'Mim:rals_& Chemicals w efevalued ato
more than R1-800 million. ’ . O
t . +

l—" '
S (]
D B R

-~
I}

1Ca, 0
stof Alrica, south of
thie cuater s, . .
~ 2 -UnitedKingdom and Enrope ..
North Amdrica , 2. AN
. Australia .
- Restofworld Loy

e

) o
Wy — e e

el

S A e
*Exclnding isiterests anribitable . owside shageholde
Tn 2

- The equity éarhings of Anamina foy the. 12 months ended March 31
e s e Lo 1977 are dstimated ar R43,8 nﬂ"i‘nﬂ_d(ll]]|)a}‘cd‘\\"iih:l{49.7 willionin:
- INVESTMENT COMPANIES = T 1976, refleeting theiniproyed earnings of De Bee s Consolidated Mines.
The principal administered investment conty anies include Rand 2 Depressed copper pricgﬁ allected tHe earniigs of Inspiration: o075
Selec ibn Corporation; Aiglo Amcrican Gold'Invesiment Company. : Conkulida;!‘cd Copper and Zambia Coi’?pg'r Tnvesiniei ai _,"' vesult
(A“ngold),‘Angln American Indust rial Corporation (Amia), Anglo .- Minnrm\g‘clummla tower taxed pr()l‘l(uq(vUSS(),‘)Af n_»l‘ill;o‘l) for ;llc year-...
Amnerican hivestment Trust (Anamimf; Micrals and Resources Firendedune 30 1976 Afprovisicn of $26 million was imade against S
rioration (Minorco) and Anglo American Coal Comporation. L2 end lmérnational in early. 1977 feflecting the wrilg
’_m;.;nal). : . an ) S TR xcess cost of the il;wcsmmm'nvér\Lu: anderlying equily in
,(*}Band selection’s net income forthe year ended Septenber30 1976 i 5 0 US563,6 nmillion.* = VQ i el :
felf from R48,1‘million to R37,6 million, reflecting reduced dividends - Anicoal Had an extremiely successtul year with equity carnings .
from gold iining and invesimentinterests, 1 addition a provision of® - ‘increasing by 172 per cent to R40,5 million. Dividends totalling 40 .
. R10 milkion as an exudordinary item was niade against the™ 2o ceiitsashare were declared for the year ended December 31,1976,
“investment in SMTF: The general investrent porifolio was valued at R AT B R ey
R642,4 million cofnparcd with R795,4 million the previous year. == * GOLDANDURANIUM ° SR ST e AP L
§ Amgold's investment tieome was affected by the decline inthe gnl/c_i ) Despite a live per cent iicrease in tonmnage miiled during the year ther:: -2
price and net profit fell. from 'R74.7 niillion to R45,4 million: The . deddine inrecovered grade at most m

LA

, fines caused Group gold -

dividqnd was reduced 1o 180 cenis a share, CEme “pradiiction o fall from 285 147 kilngi‘amslu'ﬂs 355 kilograms in

} A:mic had an active year, cgnsulidaling its n_arlicipmion in the paper 1976 The I(f} percent ihcrease in unit \ynrking custs and Ihé_ln‘wcr
Ell:l(d timber industry through Mondi Paper and Bruynzeel Plvwwoods avefage price received for ggilfl, equivalent 1o abowt $121 anounce,
m‘x_dmcxpn nding its inierest in the motor industy through the merger of cmn!yiycd {0 reduce the working profitof the Group's mines by 34 per:
‘ljngs and Chrysler into thenew Sigma Motor Corperation. Amic did cent o R383 million, Taxation and State’s share of profits absorbed:
well to Increase its carnings to R42,9 nillion in difficult cconomic. . R158 million. .~ a }
conditions. : R SR :

b T ... Construction is progressing on schedule of ajor new gold projects
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1976 C97s
uFlNAﬁNC]AL STATEMENTS J ROOO's s - ROOOs _ROOO's
Issucd urmnan capital and u.xuvcx PR e e, D 461312 439422 388 834
- Listed investments : : - ‘}{' PRI 2
FRook value: . S 411 009 293 978
T Matker value . “ 934321 : I 057 8]8 =
Unlisted investments S SR
Book valué . . .3 v 114 679 L T6a968
« "Directors’ valuatio 165 059 - 235246 . -
lnvceumm mcomc = 87181 . y 81 194°
Equxly carnings . .. 85992 Q442G T
per share - 633 cents 64.] cents
Dividends.on ordinary-shares ... 00 .50 o0 465 . s 43 449
pershare L. . Lo e A oS il = .33 cents . 33 cents - 29 Luus
T e o 131.725 300 131 672 300+ 131 387 300 :

L'DIAMONDS S
= Dd-Beers Consolidated Mmc‘

FEATURES OF THE CONSOLIDATED

i
e
A

@

8

. P U2 -
Number of issued ordinary shares
e .. - ”

1974

o T = 5

mcludmg lhc l:landxrand mine, Ensl Rnnd Gold and Uranium
Company; and the nictallurgical comples being undcx taken by th"
Orange Free State mines. = :
Production of-uranicm from Gluup-mlnnmslucd mines incrcqscd 0]
1153 tons from 1'073 in 1975. Profits attributable to uranium
lmprovui by 139 pm cent m R13, 4 mn[linn.

“year. Sales by.thé Central Selling Orpanisation unpm\ ul hy 70 her

237 000 carats to 10 5 mlllwn

_ Depressed copper prices dunn;,(hcyem nnpmud Lamm

centtoR1.352 million wlmh assisted Dé Beers (6 increase its net,

equity carnings by 10 per cent 0 R308,52 mllllun cquivalent 1o 85,2

cents.a deferred share. A otal dwnlcnd ul 35 cmls a sh:u ¢ wWas pmd
(1975:°28 cents)! Total

-3 75 &

"COAL S 1 LT FEINPA g

Assisted by export \alu and by nnpmvul dnmcsuc xc.lllm. pncc\ :
aperating profits from Groap collicries rose 10, R42,1 nifllion from
R21,4 million in:1975.1n its first full year of operation, Amuml -
mcrcasc'i its earnings from R14,9 million to R40,5 million: Work ha
‘Commenced on the éstablishment of a new mine Kleinkopje which has -
an estimated 2ost 1o completionol R109.million in 1976 money terms:

OTHER MINING - R
s [rorn the
Group's copper intérests: The Lyndon Metal Exchange price aver ax,cd

.. £778,8 a1on for the yéar and siood at £795.5 at the year end.

Nchanga Consolidated Copyier Mines and Roan Conisolidated Mines
in Zambia faced continuing transport difficultics because of the closed
Bengdela raibway to Lobito and Additional prablems arf ising from

-shiortages of skilled expatsiates and plant spares. Dunlua_um ofthe s o

kwacha by 20 per cent in July, however, enabled the industry o

7

: pﬂllllt‘l\ com ll]l

; lNDU STFLY AND COMMER"E

year Highveld acqulrul lhc -Group’s 65 per cent intéresein Transallo

upuatc al a profit once more;
Higlson Bay Mining and SmL]llm,ImelLd u_duccd net cm nings ul
52,82 million before extraordinary iteins. Whllc lhc gal nings include:” T
diminished contributions from Hudson Bay’ Y E
redugtion is due inlarge part to the loss aft
the ye ]n in Frannanq Oil & Gas arising friin lhc writedown of ns .
‘investment in Trénd International, 1n March 1977 lhc Sasl\alchuvan y
govertment agreed in punuplcl lmy Hudsnn Ba -
C$i44 mlllmn iy cas
Allhnu;,h 1he SMT,

Tojétt n) Zaire has hccn it wmkd thc
have c:.nhduuu in thé long-1en vmblluy of
veniure, and 1hé, sility oh \mallu xcalc omralmn iscur lmily
uudcl mnmlcmuom :

Highveld Steel and Vanadlum again increased pmducunn and px O
despite recessionary condnmns in both the local and \vnrld ste
markets! pret profits for 1hee year ended June, 301976 Wcrc R28
nnlhon cumparu‘l with R20,2 milfion the previous year. DL_II ing the:

a ferro-ailoy producer at Witbank. TheBoart group, in'a difficult'yea
achieved an mcuiuc in carnings fron R15,2 10 Ri16.2 mlllmn while:r”
the Scaw Metals gmup increased Lquny cammgs by Rl 65 mlllmnm
R14,5 million.
o LTA Limited's taxed profit fist il ycar Lnd:.d March’ 31 1976 7
“amotnted 1o R5,5 million compared yyith R3.9 million forthe ning
months o March. 311975, Mondi Papu Company acquired the”
Gmup interest in SA Board Mxlls(lunm,lhc )'cal and le()llLdu]lllly
“catnings oF R1'1,5 million. N o
- Thé Sigma:Motor Corporation, with assets nfappm\lmaxcly R100:
million,was formed ax a result of the merger of 10ings and Chryslér
South.africa. The Group holds slightly more than 75 pcr centofthe
L[]llll) gvith Chrysler holdmblhc balancc .
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65,5 cemts a share, compared with R84 714 000 or 64,2 cents in 1975.

Ane \mrlm‘ conumittec, mectinng at -0 Main Seeeet with M 1
(far n.llu) inz the Chair, Witd My Oppenliciiner are (@iti-clockwis
MEG W I Relly, Mo Odidvie Thempson, Me b P Gusis Me ¢ 0 L Griflich, Al Y
Mr W G Boustred, Mr G #0 Wadd:l Mr 1 G Nicholson, Dr 2 ) dv Beer, )
Mr DA Eilieredge amd M R A Crawford, secretdary 10 the conitiee

S Oppenheimer

Finance and investment
Profits rise by 1,8 per cent to R86 million”

The past year was one of considerable difficalty for the South African
cconomy. The decline in.the price of gold coupled with continuing
inflationary pressures ledito restrictive monetacy and fiscal policies.
Furthermord,. the June  political disturbances | and  subsequen
continuing Social unrest had an’ increasingly adverse -effeet on 1he
capital account ol the balance of payments. As a result, real domestic
spending fivst levetled off and then clullnui 1)!0le.. ively dunm, the
year with severe implications for but . production and
profits on nearly all froms, la these ¢ the Corporation,
“which derives the bulk of its income from South African souwrces, must
be regarded as having had a vsalisihclm’y veat.
Consolidated net profit attributable 1o the Corporation for, the year
ended;December 31 1976 increased by 18 per cent 1o RSE278 000 or

o

Ordinary dividepdsswere maintained at 33 cents a share. Investment
income forthe year rase by 7.3 per cent io R87 181 000 while net
income from fees, interest and other sources, after deducting
administeation - expenses amd  interest paid, fell by R5 708000 to
R19 230000, The surplus on )Lahmuun of investiments increased 10
‘R2 001 000..compared with R85 000 ™ 1975. Prospecting costs rose
from R7 260 000 Lo RY 497 000. The provision foriaxation: increased |
by R297 00010 R4 647 000 while the interests of outside sharcholders n
in the profits of subsidiaries fell by R53.000 to R2 940 000. The net loss
s-arising from changes in exchange rates of R33 000 was covered by a
transfer [rom currency reserve. E
The listed investments of the Corperationand its subsidiaries had at
Decemiber 31 a market value of ‘R934,2 million, ckeeeding the book
value - by' R$523.2) Anillion.” The. dircciors’ valuation . ol unlisted
Finvestments at the )Ldl end w as R168,1 million, 46 5 per wnl dgreater
than the booksvalue of R114,7 million] - . -
The estimated valtue of the mining, fifvance, indusirial and pmpuly :
companies - administered - by - Anglo - American - Cor poration . was
approximaiely R3 100 million-at December 31 1976. Of that.wotal, the
interests of the Corporation and jts as.\nualul finance companies -
listed in 1he accompanying table - accounted lor about R1.500nilion,
whilé interests in companies administered outside the Group. were
valued at R1'800 million. This brings the overall value of the interests
of the. Corporation and its associated. -finance companies ‘1o about
+R3-300 million compared with' R3 400 million at’ December 31 1975,
The accounts contain, as.an extraordinary item, a provision of R20 i
million against investments made in the Sociéte Miniere de Tenke- -
Funguriume (SMTF) project in Zaire, A decision to suspend wark on i S
this: vemure wasgiaken by ihe panners in the light of the generally
disturbed. political conditions in_central Africa and the, cconomic
situation in Zaire, These factors, wgether with the jow copper prive,
preciuded the completion ol satistactory linancing arrangentents. The
viability of an operation an a smaller scale than the previaus 130 000

11
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H:qhvcld Steel and meduun Conmmlmn rece tly contissioned
the severft pre-reduction kit built as paré’af the R72 nillion v\rmmon pln

annowiced in November 1974, The cighth kilit'Is preseutly * ©

Lo innder construction and will lu‘ in ;lmduclwu by mld 1977

-, .

“Noigs i
“Listed investments at warker value aml unllsml at book: valut . Baan
TLch investments at nmrlu.l value and unlisted iy rectons’ \':nluation.
% “E\cludu equity mcuunum. or eflectively, controtled
§As the company chmu.ul s ymruld Iu March 31 as from 1976, 1he mnlls are lor'a
lifteen-momth peric

. ¥These Tesults are the uunlalu t’m 1hy
lished™on March 10°1977:

rear cn\lcd Marcl\ 31,1977 \\'Iuch were pubs

“in.the Tong-termy viability of SMTF. | UL
- Rand selection Cor ;'mram)n Limited has iiitere ﬁin‘;,old diamonds,
copper-and other base metals; coal, platinum; mdumy insurance and
property.:Consolidated net earnings - for. the ycar ended September:30
1976 dccrtascd 10 R37, G4 million fron1 'R48,1 million carned. during
Crthe prévious lmanaal year. Earnings for the ‘yeaf ‘aniotnted t0'89,1-
cents a share on the margindlly-increased share capital compared with

~under six per cent in the SMTF. project and a proyvision of R10 million
hd$ béen made as an-extraoidinary 6 in ihe income stateinént
‘A major part of Rand Sélcc(i()ll's’ income arises by way of dividends
recéived: from financial. and industrial> compani¢s which do . not
distribute “their “earnings “in- full to- their ‘shareholders. - 1f Rand
“Selection’s attributabile share:of these undlsmlmlul prollts were 1o be
taken into account, 'its carnings, after adjustment for ¢r h()lLlIIlL,\

The -value of Rand Selection’s
lisied investments at niarket” value and tinlisted investments at
directors” valuation, amounted 16 R642,4 million at September 30 1976
- compared with R795,4 million at.the same date the previous year.

: lom a ycal, schune is tmrmlly undu conslderatmn, and allhum,h
r-wmld conditions-remain unﬁvuumblc for, lmzmcnu, such a- major.-
projéct; the Corporation:and iis partners conunuc 0 haw. conﬁdcncc :

a prwmus 114.5 cents: Rand Selection has an Lﬂccu\c interest of just”

would amount 1 206 cents a sharve compared with 235 ¢énis last year.,
general. investment pmtmhu taking’:

ﬂAd;us(Ld 10 reflect subdivision ul‘,RZ smLk units into shares n!' 50¢ uuh

Siadjusted w rellect that profits from new ub\ldiary u)mpamc
a' portion of the year.

$The lmlancc sheet at March 3) l‘)77 I§ notavailable at lhc daie of this
BAY mr provisional annuial lumnualslaluuuu dalul March I7 l‘)77
S

Ant.l() Amencan (,nld lnvcslmcnl Cumpany Limited . (Am;.,old)
cearied net profits of R45,4 mllhun in'1976,'R29.3 million less than th
previous vear, The decline in thc pold ‘price: from thc lm.h lL\'Lls [¢
1975 caused invésument incomie 1o decline by.36,9 per eent 10 R46,
million. Meral rights and’ pmspucum., c\andlturc: mcuaqnd frmn
1975 levels, Dn ldt.nds dislnbuu for 1976 were” 180 ccnlb & bharc

ln mdLr o bnm, n*
= Bgcrs Consulidatul Min

dlamond lmdmh compam
carnings for the 15-month period:-ended- March:3 1 1976 were R49,65.
million compared. with R29,44 million: for “the "13" momhs endei
Dcccmhgr 311974, Estiniated carnings for.the year ended March 3
R438 nu]hon Anamml s dlsmb tion p:mu
affectédd by 1lie chang.c in year end and the di |dLnds dis

ributed for: -

,' theyear énded March 311977 were 410 cerits a share cnmpaxui with'™,

305 cents'in.1976. As at March 31-1976 the:book value 01 Anamint's
investmems was R334 million cnmpau.d with marl«.l and dmunrs
valuations of R358,9 million.

- The - consolidajed nu_.g proﬁl .of

An1ericali

Anglo

( .
3 Lham,cd its yea¥ end to tMateh 37 quuly ]

. Ncl asset value based Consolidated .~ S . . Lo
e R i, - . onconsolidaed profit (Josshalier tax Equity cansing Dividends per
& Finaucial : balance shicet and omsidt\\mmls per ordinary sharé ordinary share’
yeéar ended k N o . .
= 1976 1975 1976 1975 1976 1975 1976 1975
5 B o R million Renillion: |~ R million lellmn cents cenis cents ,cé_mx
Anqlb Amierican Corporation ... 1v.. DLcuulxu}lrU re3nat §1420T S 8630 - 65,3 64,1, 7222 533,0. 330
NS e : ) iy S
Ang,InAmencan Coat Cnrpomnon ecermber 3 | 153,07 122,11 40,5 ° 1498 - . 1725 63,3 40,0 2880
Anglo American Curpormmn of Canadn" Dccunbcr)[ Cs93.4* | CS87,1* CS(I ) 0882 o= {824 ,((:_)40.0 (CM0.0:: ™
: An;,l() American Cor poration Rhndcsm . Junc }0 ‘RS78.9* RS73,5 o RS4 4, RS4.4 “AR)3 11 (R)30.97 (R)?,’O'v R
Am.ln Axmncan Gold In\'ulmcm ; . Dccunbcr}l 632,71'" 796,61 4547 4,7 206,7 . 3402 ,,180,0 E 2'60,0" ’
- S - P B < e . Sllen . . . L
. Dccclnbm 31 7294,3*% 271.3* 42,9 409 1600 . 154,6 65,0 630
March 31 —t.  7361,6% 43,1v 500\\ 438,37 4%6,5§ 7 - 4100 - 1430508
. Mmcmlx and Ruuurus Cmpuraunn L dune30 : USS487,5* * USS409,0* USS6,9 USSI04 US43 T (USIZ0. (UsHdD
£ Rand’ SLlL(lIOn Cumonlmn ; T 638,17 7812 - 40,0 7. 485" 1T4,5% 650 S50
Zambm Copper lavesimunts . . T USS2702%. USS277,4* - - USS(03). USSISY —usN2e . USH

lndusu’ial N
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C()x‘j)()ralion Limited {Amic) for the year ended December 31 1976,
was R42.9 million (1975 :“R40,9ﬂ million). Dividends distributed for the
year increased by 3.2 per cent'to 65 cents a share from 63 cents in

r, not strictly comparable witly
those of 1975 as a result of the changes which took place in the Amic

1975. Amic’s 1976 camings are, howeve

group within the course of the year.,
Amic exchanged its 100 per cent holding in Soinh African Bo

Mills Limited with Mondi Paper Company Limited (Mondi), in retinm

for.6,5 million new shares in

woods Limited on N

Imports ol mdustog. countties

SArvparts obnah golit mmaral
sind minaeat basnd products

ian o £ wrg

14

Mondi, thereby increasing its effective
interest in Mondi from 25,68 ber cent to 39,79 per cent,; Tn addition,
Amic acquired the outstanding minority interests in Bruynzeel Ply-
cmhc»r 18 Moreover, Amic’s directoys decided

that Acro Marine Freight Services Hnldings Limited, now renamed
Freight Services Holdings Limited zghould no longer be consolidated as
a subsidiary of Amic and.the Corporation’s 1976’ results therefore do
not include attribuable carnings from this source,

On November 2, Amic¢ substantiatly increased the scope of s
interest in the motor industry when [Hings (Proprietary) Limited; in
whicht Amic held a 49,50 per cent interest, merged with Chrysler
South Africa (Proprictary} Limited
Corporation (Proprictary) Limited in which Amic holds 38,05 per cent,

Anglo American Corporation, through- the creation of Anglo

American Coal Corpordtion Limited (Amcoal) on January § 1976, has @

consolidated a substantial part of its investment'in the South African
coal indusiry£Amcoal has a number of wholli-owridd subsidiary
companies which mine dnd market. coal on both the domestic and
export markets, 1t also has a controlling interest in the Vereeniging
- Refractories Limited group, a major pmdug)cr of refractories-and allied
products in South Alfrica, and in addition owns |‘»)r(()’pu'ty, mineral and
coal rights in the districts of Vereeniging in”the Transvaal ‘and
Heilbron in the Orange Free State, | i
Amcnal’s cquity carnings™for the
increased by 172 per cent to R40,5 million reflecting the benelit of
increased sales, satisfactory exports and improved domestic selling
pricess by April 1976, exports of nretaliurgical and stean coal beganon
a major scale fromh South African Coal Estates through the new coal
export terminal at Richards Bay. In October, following the completion
of a major capital programine at Coronation Collieries' Bank colliery,
Amcoal’s coal export aclivities wore again substantially enlarged.

Anicoal declared dividends totalling 40 cents a share for the year: -
ended December 311976, compared with the 38 ceits forecast inthe

‘imerger - doctiment. = : s
The  ¢quity carnings ~of Charter | Consolidated  Limited,. the
Corporation’s ~United Kingdom-bhscd mining finance associate,
increased by £3,04 million 10 £20,24 million in (he year to March 31+
1976 owing mainly 10 the improved performance of Cape Indusiies
Limited and the Elastic ‘Rail Spike and Heatrae/Sadia groups. ‘Thic
income statempent 1akés account of number of special items including
profits on ‘realisation of investmenis of £6,93 million rellecting some
clement of the sale of 10 million, Rio Tinto Zine Corporation shares,
Extraordinary items include Jtaxation ‘relief on the previous. years”
losses relating (o the investinent in Somima of £7.33 niillion:andia
provision of £14,6 million against the cost of invesiment in SMTF. The
markét or_divectors’ valuatlon “of invéstiments a March:31 197
dropped 159 per cent 1o £255,6 million. Inthe six. months 1o
Septu
mitlion compared with £9,81 million for the same period Jast. year,

Apartfroma record  performance by. Engélhard'Mincra(ls’ &
Chemicals Corpuraifon (EMC), Mincrals and Resoutices’ Corpogztion
Limited (Minorcai? the” Bermuda-based invesiment: hause, -had . a

relatjvely poor financial year because of depressed copper markets and

disappointing earnings from oil. Taxed: profit for the year ended June
301976 fell 33,4 per cent o USS$6,94 million primarily as a res

it of a

s - s . . s N oA
reduction ol $3,7§ million i’ investment . and ‘nterest income. A

.

to foros the Sigma Motor.

year ‘ended December 31 1976

ber 30 1976 Chanter's equity earnings rose marginally-to £9,847

18
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dividend . of two cents an ordumry share was distributed - while
dividends lolalhn;, 18,4 “cents a share, “which. absorbed the income
received - from. EMC, werepaid ‘on‘the ‘A" ordinary shares. The
distinction betwéen-the 1wo classes of shaies feff away on October:16
1976 ‘and_henceforth all sharetiolders. will. participate in “dividend
income:lronm EMC.

& Minorco has a 49,9 pcr ccnl mtc rest ln Zambia Copper Investments:

Limited (zCD). This company recéived negligibte . income during th
year from- its ‘principal” investments Nchanga Consolidated Coppu
Mines Limited; Roan Consolidated Mines Limited and Botswana RST
Limited, and consequently ZClmade a loss of US$331000'in 1he year
to June 30 1976: In May 1976 Minorco mcrmsLd ils parucnpallun in
Inspiration Consolidated Copper: Cumpany (ICC), a United States-
- based primary pruduc«.r, from £2710°15 per centi 111975 ICC made a
loss .ol USS$3,91 million and dupuc a shortlived: recovery which
allowed .a dwldcnd payment in July the company ‘made a net loss in
the lml quarter-of 1976. However a minor improvement, in’ metal
prices” will festore - this's promising invesiment: o |1mfzablhly
- Minorco-has a’ 43 per cent’ interest’in Tlcnd imunanona] Limited
(Trend) which is engaged, inter alia, in a joint oil venture in Indenesia.
Production rates of ‘moré than 90000 barrels a day ha\'e been
achieved from significant reserves, As a result of the mmndmuns
1o the oil production’ agredinetdts with Petamina,- the lndoncsmn
state- ()wnLd oil. agency, and production’ problems cucoumcmd by

Trend, Minorco made.- a- provision - of "$26 million :l},all‘l‘il\ the
[ W
N |

i
3

i

“Lytton Minerals Limited. These los:

+ US dolias

17.9% devaluation

Independuot inaged st -

s e
5% dralaation

investunent 1';& Trend reflecting the write-off of the excess cost of its
investmient over the underlying equity in riet assets.of $63,6 million.

Minorco's major sourceol income, EMC,-has continued to perform.
extremnely well in spite™of stagnant wnrld trading conditions. Earnings -
for.the 'year to December 311976 rose by US $10,4 mitlion to a record
$124,87. million, while. theiquarterly dwldmd was mcrcasul from 25
to:30 cents.a share.

“Anglo American Corporation of Canada lellLd (Amcan) mpomd
"a consolidated net lpss before extraordinary items of C85,38 million or -
54 cénis a share and a loss after extraordinary items nfs 14817 million
or- 143.-cents - a- share -for -the”year. ended Decembe 31
compared with a netIncome of $5,7. million oF 57 céits-a sharc in
I97S Dividends were maintained at 40 cents a share, *

= These u)nsoh(lalui results include- Amcan®s share of gamm;.s and-
losses, which are accounted: for on an equity bas|
which® Amcan has a substantial interest. This chImc in’carnings was
largely'a result of the cffects of the extraordinary losses for the year ul
‘Francana Oll & Gas’ “Lid. (Francana),’in which Anican has a 28 pu
cent interest, as well as the loss on:the sale of shares of ,Whitehorse
Copper . Mines Limited and a provision against the investment in..
i were partiatly offset by gains on
the sale of Amcan's investiment in Agnev¥ Lake Mines Lifhited and
Conswmer's Oil- Limited.” Francana recorded a loss of $16.99 million

.after an extraordinary. charge of $19,68 million reSulting from the

reassessment’ of the estimated: recoverable Indonesian oil reserves of

e

1976, a8

5 of compamu in
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Trend International Limited in which' Francana has a 57 pm" cent

interest. “The dedling in carnings also reflects the loss fricirred by Hudson

Bay Mining and Smclting Co. Limited (Hudbay) in which Amcan has a

aftey” extraordinary

items of $8.3 million or 83 cents a share for 1976,

_Carnings '01'51’)4.77 million or 149 cents a share for 1975, reflecting ihe
g 3

substantial interest. Hudbay creported a net loss

cilects of the cxlrau_rdinm‘y loss
55 per cent interest

and fertiliser markets, increased costs and prevailing high- levels of,
fixation, particulatly in relation: to potash operations. Tenal dividends
received from Hudbay for the year were 80 cents a share compared
with $1.40 for 1975, Amcan’s net asset value, using the market value
of listed investments, increased to $92 million at the end of 1976,
< compared with $87 million at the end ol 1975,

‘o Long tesm Shon-tem)
T o e

B Pubibcopora
= ana!ns tor

Strong manufacturing andindustrial demand

- one stage, with theuncertai
Fund, (IMF) sales, it looked a5 though confidence i the metal weuld
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s in Francana in which Hudbay has a
1, topether with the adverse offects of weak metal

Anglo - Amcrican Corporation” do Brasil Limitada (Ambras) _has

continued to develop its operations in Brazil. The group of gold mines
owned by Mineragdo Maorre, Velho S.AL in whicly Ambras has a 49 per
cent interest, had a difficult year ax'a result of the low prades of vre -
recevered and high inflation in Brazil. Anglo American Corporation
provides technical assistance 1o these mines and it is hoped that
improvements will-be achieved in due course. Ambras also has a
substantial ipterest in Unigeo Geologia ¢ Mineragio S.A. which has .
been conducting extensive exploration work i Brazl, the. most
interesting aspect being the drilling” of auriferous conglomerates at
Jacobina in Bahia. Resulls 1o date indicate sig
reserves of gold ore and investigative work is continuing.
y :

nificant-medinm grade

Further details ol the principal finance aind investyicnt contpanies in which

tite Group holds  significant hiterest are-given-on pages 67 1o 72.

o

Gold and graniurﬁ»

.

&

Gold moved successfully lh}jhll_i:%i a very difficult period in 1976, \\"i\iph

was a year of conteasts afer the pattern of declining prices in 1975, At
\ rtainty created by the Linernational Monelary,
be seriously shaken, But once’it beeame clear that 1 AF sales were not
disgrupting the market unduly and thar indusirial denprand was strong,
the  price recovered well and - after.a period ol stability: in the
$130-5140 range ‘has moved up again 10 8153, Though there.is still
uncertainty. asto how el of the restitution gold fram the IMF may.
come on the open market it is unlikely to be in amounts large enough
to upset i, and with the’ ste ndustrial demand continuing into
1977 the price should move up . nely over the period. .
On-January | 1976 the price on the free markel opened at $140.35,
the highest it was to be for the entire year. Pressuic onthe price was
increased by the agreement formatised a1 Kingston that one-s xth of
e IMF's stock of gold would be sold overifour years 1o create a trust
fund for developing countrics AL The same time the {MF agreed that 8
furthist one-sixthrof its stocks shoutd be retumed © members,
ceat o these actions Ranging over the market caused the price:
1074 m, particularly as i was ot il May 6 that details afhe
first auction were announced, by which time the price had gone down
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to $126,90. The auction ok place on June 2, with 780 000 vunces
being sold-at an average price of $126,98, and the . market price
comtinued to drift reaching its lowest point on August 31 when it was

:lixed at, $103,05. This sas closely [olloswed by the third IMF auclinn\
whe

780 000 ounces were sold at an average price of $109,40. While
this price. was considerably lower than that received ar the iwo
preceding auctions, it was aiready becoming clear thai the market had
over-reacted, - and “that: notwithstanding  these regular \TMF -sales,
demand was very strong. 1t was of interest that at the third auction,

_ bids were received for 3 682 400 ounces of gold compared with |ux\

over twormillion [or the second.

The remaiting two auctions of 1976 fared better, the fourth

realising: an: averagezprice-of S117,71 and-the fifth an average of

$137.89 and it appeared: that the anxiely caused. by these sales had
diminished. The first auction of 1977 took place on January 26.when
780000 ounces avere Csold . atan average price of  S133,26,
approyimately one doftar above the rling market price. The IMF
announced in December that fanther sales would take place monthly,
starting in March, and that this would result in 525 000 ounces being
offered at each auction, compared with the previous sales of 780 000
ounces -approximately every six weeks, This should make it even
casier-for IMF gold 10 be smaoothiy absorbed by the market.

What became apparent only during the second half ol 1976 was that
the manufacturing and_industrial demand for. gold was very slﬂ\ixlg,
comimuing the trend established in 1975, The demand, in fact, was
such’ that it exceeded the supply of mined gold from alie western

world: This inereased demand has been largely in the manufaciure of

Jewellery, When the gold price. moved above the $150. level in 1975,

sale ol bullion for jewellery manufacture dmpp«_d significantly, but

sinee the price falls of 1975 and 1976 demand has'p pude up strongly
ance more. Dunand in Europe alone was estimated as being 65 per
cent higher:in® 1976 compared with 1975, while con\umptmn in the
United $tates alsodncreased. At the same time sales 1o the Middle East:
and Far East, particularly in Turkey, Thailand ‘and’ Indoncsia were
running atrecord levels. These faciors became apparent to the market
towards  the ‘end of 1976, resuliing inthe relatively rapid price

“recovery that took place during the, Sepieimber-Decembei period.

buring. 1976 South Africa sold its-101al production’ from all sources
of 713 tons, together with a further thivi: tons from afficial reserves. As
inpast years; the second largest seller was Russia, while for the first
time 1he 1

with 1975, caused by the London market becoming closed 10 foreign
cains and by-a-general fall-off in the investment demand for gold
During the year Intergold started a selling campaiun for Krugerrand in

the United States, and while it is too cml) to-assess lt‘\ull\ this could be’

a large market in‘the future. :

The Honourable. the Minisier of Finanve, announced: in Februavy
1977 that once the secondygamendent to. the articles of the! IMF,
which™includes: the 011()[!11/J of” the official gold price, had - been
ratified, 1he South Aincm avel Bank would revalue its gold
lmhhm,a at a markel related price. Avthe same tine, the allllmnllu

*revaluation of the country’s gold resery
Jthe. Réserve Bank dnd waould aot be passed on'to mining mmpamu.

- improve the cash-Now of the mines by

IMF - becane -a - majorsouree. selling 121 l()ns Sales of
Krugerrand for the year fell dramatically, by 37 per:cém compared

" kilogram, equivalént to approximately S121 an ounce (1975:$155) at
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H Jewallory and industrial
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would: introduce a tenn of paying gold mining companics the full
market price for newly-mined gold on delivery to the Reserve Bank,
‘The Minister also-made it clear that- the total protit arising from the
wauld be for the account of

The ratification of the amendment 1o the IMF articles is expecied 10
take place in mid-1977. The new arrangement’ will serve not only 1o
c_\p(dmng payment for gokd,
but wii] also -provide the atithoritics with }.K‘J(Ll ﬂc\:bllny in’ their
markumg, pulu.y

THE 'SOUTH AFRICAN GOLD MINING lNDUSTRY L
Theindustry prothiced 709 112 kilograms of gold in 1976, which was

1042 kilograms, ‘or 0,15 per cent, moré than in 1975, Although
average recovery grade fell marginally from 9,42 grams to 9,21 grams
aton, production improved because tonnage inilled increased by 1.83
million tons 1o 76,24 million tons. The average selling price of gold in
1976 fell from the 1975 high of R3'656 a kilogram -to 'R3'367.a

the weighted, applicable exchange rates, and wmkm;, revenu
‘declined by 7,73 per-cent 'to R2.365 milliost: Unit costs-increased on
average by R2,54 or-15;2 per cent, 1o R19,25 per.ton milled, a material
improvement o1 the=27:07 per cent rise in unit cosis recorded in 1975,
is would ‘secin- 1o indicate that-inflation” in South Africa, which
:ontinues at unaceeptably high Jevels, is being brought slowly inder
u)nlml while the industry, through'the Chamber of Mines, continued
10 suppor Iulhr the. voluntary anti-inflation programme agreed 16
between the g governntent aind the- private sector. Working profits @l
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f Yailings rechimation ar Free State Saiphaas. The material is broken down
iby high pressure water jets and te shiyey punped g0 the metallargioal plants at
. ¢ President Brand for the recovery of qul‘l araisitan and sulphur
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by R422,39 miilion, or 32 per cent, 10°R897,53 million. Taxation and -.only. be fully resolved by ereating a permarient labour force. Even if.
R ; state’s share of profits for the year will absorb an estimated R396, 37 this were legally possible, the cost of building stfficient married
. i million of working prolit, or 44,16 per cent, “compared with 47,64 p‘r accommodation to house al! black married men employed by the
Tk cent in 1975, mines is quite beyond the financial resources of an industry in wlmh
: i The tax structure of the gold mining industry is based on fornnlae wc production units have finite lives, Nevertheless, the problem is not
linked to, profitability. 1h[s system . recognises thie importance of lu.l cglected, T addition 1o family houses which the Group's mines
LT . I maintaining and encouraging the confidence of investors, especially haves already constructad, costain companies have applied to the
- o those based overseas and.on swhom the industry relics rraditiomally for - authorities to extend  thely. existing black  married | quarters 1o
' a substantial part of its capital requirements. §t is most unforunate, accomniodate black employees occupying key positions. The housing
o therelore, that the government should have chosen at a time of great ol o skilled cmployees-is vital 1o the  comipanies’ futare
: difficulty for 1he industry to increase-the rate of tax payable through - mechanisation programmes, because there Is a growing=shonl
; higher surcharges and loan levies. The'eflect of these changes is thay uiwmlm\ mpal)lu nl han(lluu, lhc moie sophlaumu.d cquiy
i richer-mines now may contribute as much as 74 per cent of thelr
e profits to the fiscus. It is believed that the upper limin of equitable
: taxation levels has been exceeded by these increascs, and that the
B & ) imposition of any further taxes will erode \uu)usly the abready low
= L levels of invéstor confidence,
i During the-last quarter of 1976 production” at some mines was
L affected by labour shortages. However, in Janudfy 1977 a bigher 1han
normal seasonal {low of labour to the mines n(‘umul and all mines
are now at full strength,
. LABOUR .\/J"\\/\(*
° 1t was reported last year that the industry had reached agrecment with 17
: the Mine:zWaorkers” Union (MwO) To introduce a five-day working Hand tuiyidha
= B week Llcmndm@, upon the satisfactory conclusion of talks. with other [ -
: “employee  organisations. . In. the event, the engineering unions
_withdrew (rom- the fiegotiations and the MWU was’ advised that the
; . ¢ - status quo woulid-prevail. The union reacted by declaring a dispute and
. DR thougha conciliation board was appointéd it was not possible to reach - . © i Gang ouinot
R aureement. “Strike - action “was. then threatened - and - alier further R = Mg grada
N RIS negotiagions the Chamber of Mines agreed tosintroduce-an-11-shifl s B : -
B fortnight.as from April 1:1977, subject 10'the findiiigs of a commission

: of inquiry appointed by the: Minister of Mines, the Honourable S, P
L Botha. 1 is: expected- that-the. commission will deliver -an_interim
R 1't.pm'l'm1 its - findings shortly. In these circumstances: it would be
inappropriate 1o discuss thé issies involved. Thi ]mlt.nllal losses of
production could, however, e very serious. :
In contrast to the unsettled conditions which ¢ontinuc 1o prevail-in.
southeérn Africa, the mining industry on the whole has eijoyed-a -
period of comparative Jabour peace. Far from being complacent about ©
“ahis, the Anglo “American Corporation  Groipy and  its - mining
companics have recently embarked on a co smprehensive exercise in

hich:labour relarions and work practices are being studicd fromvall
aspects, wliere.change is practicable in the
foresecable futiire. Although the Group has been aware for a long time
afhe deficiencies of - the migratory . labour system, it - has recently
obtained a fresh-and revealing insight into the priblems,-as seen from
the perspective. of the black migrant  workers ; themselves. The
mlurnmn(m was provided by twa surveys, one- undertaken by an
ouside u't.amsaunn and one by its own sialf. Thé fundamental issue of
men bé separated {rom their families for p!nlunu.d periods can

i
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e agreed in 1975 by the government, the, private sector aﬁd the trade
! ,  union movement, wage increases in 1976 for white employees were
- R limited t0 9,7 per cent. This was Jess than the increase in the cost of
! living, and the co-operation of the various emiploycee orga nisations and

= k : the a;:ccpla‘i]cc by the employees concerned: should be commended,
. Wage increases and fiinge benefit improvements, involving leave

. privileges and inducelﬁc'ms”lo return to the same mine.were awarded

I 2 < o black employees in June. The package épresented an increase of
S about 19 per cent in Sverall black labour costs. The minimum cash
wage, for an underground novice, is currently 250 cents a shift or R65
a month compared with 220 cents a shift-in June 1975. Average .

: earnings of the underground black employees at Group mines are now
in-the region of 400 cents a shift or R104 3 month, in addition to
which food,. accommodation, medical care and recréational facilities
continue 0 be provided free of charge: B =

During the year contracting companies involved-in the construction

of various important ‘projects encountered Vdil'ﬁ‘cullics in recruiting
skilled labour in job categories filled by whites. The mining companies
themselves “were, genérally, only: stightly below strength but their
situation’ was ~aggravated by 1he' increased - demands of military
training and service and, in tlie circumstances in which South Africa
1ds itself, (his must be expected to continue. The mining industry.
#more so than any other, is chained by the restrictive practices .of
statiitory job reservation and closed shop agreements of the past with
the white 'labour unions. Their effect is to’ preclude black South
Africans from Jevelaping and utilising greater skills. Indeed the policy
not only perpetuates the frustrations of black people; it will also
restrict . the - growth of the: economy and - erode - even further
international -investor confidence.. It becomes incrgasingly apparent

iy ; that a profound ‘change of héan and atiitude on:the part of white

“South ‘Africans is essentiak ) U .
. i The-gold mining industry continues 10 expend c()11sidcrable effort
[P ! © " and large capital budgets on:the application of new technologies 10 its
. PR RERI T u/ndcrgmund»,_}upcra:ions Ch_angcv,and adaptation have become urgent
: fequirements“as mines increase in depth: and- as' heat and pressure
- problems intensify. Mechanisation is essental - if the adverse

Until: they are, it will become progressively more difficult to attract
and. holdstlie high quality black and white manpower on which the
industry. will come inereasingly. o rely. :

UTHE GROUP'S MINES : .

) Gold . production’ by the 11 mines administered by Anglo American

3 Corporation declined by 6 792 kilograms, or-2,38 per cent, (o 278355
- kilograims, Lower recovery grades were recorded at all mines except
2o o Freddies Consolidated - Mines Limited and East Daggafontein Mines
: : ‘Limited,. which- showed marginal increases. - Although' "the Group's

s ) < tons, there was a further inflation of unit costs, which rose by R2,50 or

or about $121 an ounce {1975: $156), working revenue fell by 10,4 per

20

v
T

. profits absorbed R158,08 million, which was R148,87 million Jess than
in 1975 and cquivalent to 41,28 per cent of working profit. Capital

 production maintenance have been deferred. In addition, still greater

“ reserves would amount to 63,84 million tons, and at a price of R4 000

o Reference was made last year to a new metallitrgical co{uplcx being

‘environmental conditions associated with depth ate 0 be overcome:

© Geduld Mines Limited and President Sieyn Gold Mining Company

“milled tonnage rose by 5,04 per cent, of 1300 500 1ons, 10 27 128 000" . are such as to ensurethe establishment of a project which will yield

13,93 per cent, 1o R20,45 a ton milled. As a result of both lower
production and the lower average selling price of R3 3692 kilbgrain,

The 77 meire-long Wirth twmel borer at Free State Gedzlld-\;
a high-speed labour-saving nrachine which eliminates drifling am‘ly
Dlasting inn twmnelling. The borer is designed fo bore a3.4 metye diameter y’
wwnel in the hard quarizites of the Free State and Transvaal at .
advanee raies of up ta 1,5 meires an hour ’

i ’ B -

% .
cent to R937,74 miltion. This, coupled with the increase in costs.
reduced. the working profit of the Group's mines by R200,21 million;
or 34,33 per cent,.to R382,91 million. Taxation and State’s share of

expenditure-on mining assets by these producing mines amounted o
R173,61 million, compared with R1 16.31 million in 1975.0f the 1976
total, R51,59 million was incurred on the new mictallurgical complex
being undertaken by the Group's Orange Free State mines to which
teference is made later in this report. Dividends paid totalled R118,73
million compared with R199,90 million in 1975, ’
while the apparent decline in the inflationary trend is encouraging,
account also must be taken of the ‘lower gold prices during the year .
and the resulting reduction in profit margins. Consequently, all capital a
projects have been ve-examined critically and those that are not vital to

emphasis is being given 1o efforts to contain operating cost increases.
Group Ore reserves are currently estimated at 57,49 million tons at a
pay limit based on a-gold price of R3100.a2 kilogrant. This compares
with 63,59 million tons in 1975. To illustrate the sensitivity of the
reserves to price, calculations have been made on other bases, taking
the same working costs: at.a gold price of R3 500 a kilogram thie

a kilogram they would increase td, 69,22 million tons.

The only disturbances among- black Jabour last “year occurred “in
June -1976 at President Brand Gold Mining Company Limited and
western ~ Haoldings - Limited and arose  from. . an apparent
misuriderstanding concerning wage increases . announced ‘in May.
Fortunately, no serious injuries resulted.

o

developed by the Group’s Orange Free State mines. The projccm\'ill
enable uranium, sulphuric acid and additional gold to be produced
“front the residue of current mining and treatment operations and from’
the large reserves of reclaimed slimes. > The. complex is centred on
President l}\rand where the existing uranium plant, built originally in
1971, has Been rehabilitated and extended to give ita rated capacity of
210 000 tons a month. In addition,’a sulphiuric acid plant to-produce
360 000 tons of acid a year has been construcied at the mine, as have a
pyrite flotation plant and an extension 1o-the ‘gold treatment plahl. ,
Advantage has been ‘taken also of geagraphical proximity 1o surface * 1 ‘
imaterials ‘and: pyrite_flotation plants have been. built by Free State. . )

Limited. The combined treatment capacity of these thiee, flotation
plants is 1 490 000 tons a month.: i : '
The capital cost of the project”is estimated at R88 million and
hasbeen  partly. financed by an intercit-free - consumer loan: The =
financial arrangements entered into by the participating companies

significant long-lerm benefits in a manner which does not disturb their
dividend flow. : K - L .

At President Steyn the new run-of-mine mill and other extensions
to the gold ptam were-delayed by late deliveries of equipment and

Y
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yroblems, The mill was commissioned in December 1976 and
there w l” be a phased increase of praduction until rated capacity is
achieved during,, mid-1977. Shortages of clectric power delayéd -the
[ introduction  of¥new  ventilation fans. and relrigerativn.. plans
underground -and combined - 1o delay;, the planned  increase in
; production which was affected also by )mhluns associated with the
i Aire in the No. 4 shalt workings in August 1975, These difficultios have
been overcome and gold production is expected to-increase steadily
S during 1977 A revised agreement was approved by the boards of
. President Steyn and Sentrust Beperk providing for a new company,
Video Gold Mining Company Limited, a wholly-ovwned subsidiary of
President Stey, to mine the farm Video. The agreement provides also
thatSentrust will receive shares in President Steyn and gives Sentrast
the right to exploit the unmined area of Video if, by the end of 1979,
it.can prove the viability of a. new mine incorporating an-adjacent
farm. These arrangements awail the approval of the Department of
Mines.
The generally depressed gold  prices - during 1976 ‘and “further.
) I increases in working costs resulted in changes being introduced 10
. Welkom Gold. Mining . Company Limited's ovetall mining policy.
. : Lo Qlormal underground “development work in newareas has been
R uduud considerably and activities are being concentrated instead on
) B pillar mining operations i previously worked zones where grades are
betier, Limited development work will continue, however, in selected
areas.  Already there is evidence - that - cost increases are being
minimised by the new poliey. "
| Al Free State Saaiplaas Gold Mmmx, Company Lumlud 1hc major
= development programme centres afound the new Nuo. 3 shaft. The
main sinking operations bégan in October 1975 and by the ¢énd of
-1976sthe shatt. depth: had- réached - | 208 metres befow - collar,” A
1 rof - factors have contributed o -this relatively slow. progress,
{0 particularlys the - exceptionally -havd, ground “which has. been
‘enncountered. Altermnative ore reserves are being made available so as to
.. obyviate possible future pm(lucunn delays from the aicas to be served
’ “ by the neww shaft,
T i Despite Lhe late commissioning of a- neéw waste \\ashmg plant the
Jtonnage milled. by - President” Brand increased -during: 1976, -An *
= undLrL,mund lire'tn Septentber affected an'extensive arca in the'south-:
“e.waestern fegion of the. No. 4 shalt- workings but was sealed off
sucmslully and:no signilicant: production: losses resulted. -
Praposals 1o amalgamate the ease areas of Free State Geduld.and
Freddies-have been submitted 16 the government swhose: sanetion is
. . Jawaited; Muanwlnlc it has become urgent to proceed with the sinking
CR of Free State: Geduld's new No. 5 shaft to ensure: that gurrent
production levels are maintained in the. future by mining the northerd
el o portion of the mining lease. The position selected for-the shali also.
: ! CISUICS” access. 1o the southern sectors of Freddics' lease arca, so
gumankum, the optimuin use'of the shaft system) Work beganin late
1976-and construction ol the conerete headgear is well advanced.
i Al-Westem® Holdings mining and’ production upualmm havie
" cnmmuul normally.
Extensions to the gold plants of Vaal Reefs Exploration and Mining

0
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57 Black labour chaig

Whne labour chirqes

Eecteecity and

E3i§ stores

Company:Limited have’raised the treatment capacity of the entirc?.
comiplex 10.600 000 tons a month: In the Vaal Reefs South division
preparatory work for thie new No. 2 shaft will begin ingmid- 1977 and’
shaft sinking is planned tostart in mid-1978. Following: nq,ouauon of
a sales contraci. through Nuclear Fuels Carporation of South Africa-

.more than doubling its traniwm treatment capacity, fron1:335 000 tons
t0°720 000 tons a-month, by the construction of a 210000 tons a
month uranium plant at the Soutl'division and by extensions o' the
Uwvo existing plants'in the Noth dn’mon. The total estimated capnal
cost_is R60. million in 1976 ‘money terms and the potential annual
output-of uranium oxide for the complex witl be rajsedt by abowt 700
tons to | 860 tons a year from the sécond half of 1980 The' ‘expansion
will allow Vaal Recefs 1 1rcat not only éurrent mit nrnduclmn for
wraniun, but also about 120 000. tons a-month of reclafified -slimes
Arom Vaal Reefs’ existing dam§ during the remaining life of the mine.
Meanwhile - Vaal . Reefs™ present size  has  deémandéd that s

managemegt - structurebe :reorganised 1o include -senior technical
Atherican’
SeCorporation to Vaal Reefs, This w xll alferd the mine a'greater degree m‘, o

“constiltams” who are beifig  seconded (rom_, Am.lu

ﬂlH()n()l“y i lis l)})LlallUl]\ : e . By

(Proprietaryy Limited, which ineliides a consunier loan, Vaal Reelsfi
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. Production at Western Deep Lévels Lindited was advérsely aﬂulul
both by a severe shortage of black labour at the bq,mmnu and at (Be
end o 1976 and by an underground fire at No. 3 shaft which resulted
in one of the mine's highest grade longwalls beirig out of production
- for four months.. Construction of the new and improved  hostel
complex, which will house about’ $ 400 men, % complete and will be
fully ‘occupied by the: middle of 1977, The ¢ > ) \'my has received
permission {rom the  authorities - to - erect, in\umumlmn with

Elandsrand Gold Mining Company Limited, a new village for senior

black marricd employees. I1'is plammi to construct the first 82 houscs
in‘1977. . L/
The cslal)llshmgm of the new mine” Elandsrand & makm;, good
progress and at the end of December 1976 the men/material shaft had
béen sunk to a'depth ol 1 609 metres and the rock/ventitation shaft to
a depth of 1292 metres. Underground development work is being
done by Western Deep Levels for Elandsrand's account and as a result
of this and the decision to accelerate work, production is expected o
begin in®ecarly 1980 instead of the previous forecast of carly 1981,
Capitat; L\leldllulL’ net of interest earned on sharcholders” funds, was
#7R53,2 uullmn to the end of 1976 while the estimated gross capital

expenditure in 1975 money terms to bring the mine to'production is

R138,3 million. A rights issue (o faiséa further R60 million to finance
continuing capital requirements was made in Febroary 1977, =
Both . of ‘the Group's gold mines on. the East- Rand ceased.
underground mining after nearly 40 ycars of operations. Mining at The
Sourh African Land & Exploration Company Limited ceased at the end
of December 1976 in line with carlier ahnouncements indicating that,
“as a result. of a drastic.cut-in development inorder 10’ minimise’

working - losses, the “quantity "of _mincable ore was. limited.” An

assessntent showed that mining' should not continue beyond the L'nd_
ol the year, notwithstanding State assistance. However, the mine is
“continuing 10 recover gold from a nearby waste rock dump but it is not
posslhle o forecast ‘how, long this operation can continue. profitably.
Mcanwhlle,, the new prospecting programme o the south and south-
west of the 'mine workings was started towards the cnd ofihe year,
and two boreholes.are presently being drilleyl,

East Daggafontein continued 10 operate alq‘ loss during the year,

- despite State assistance, and it was finally decided that it-would be in

the best interests of sharchelders to stop inderground mining. The last
blast was on:November 20 and eperations are-now being devoted R0
final gold clean-up and salvage of plaitt and equipment. ‘
At East Rand Gold and Uranium Company Limited (Eigo) the majnr
project o' recover gold- and- uranium. and 10: pu)duu- sulphuric acid
“from old slimes dams on the. East Rand,-contracts have been awarded
for tli¢ construction‘of plmixs,,lhc installation -of pipelines and, major
civil works. Work onsite is ofi schiedule and the commissioning of the
plant is- planned - [or early 71978, Full production - involving - the
treatment -of> about 1,5 million tons of slime a month should be

- achieved, by, mid-1978. 11.is estimated. that . annual production will
initially be 7.000 kilograms of gold. 200 tons of uranium and 460 000

- tons of sulphuric acid for sale 10 othet consumers. = :

" ‘management, which is-a broad-based ILLhmquc for-the ass
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URANIUM - B R -
Uranium  prices” continued 1o climb™ in 1976, although ™ more
moderately lhan in 1974 and 1975, Recent prices indicate that the
market has established a vigble trading range,” following the
fundamental adjustment m relative mluu accasioned by the 1973 ol
crisis. The improving bald nw Betweer? gty and demand, the lesver
than anticipated incre, )
Tront formerly pxuu,acd by th¢ Organisation of Petroleuny Exporting:

Countries (OPEC) all favour more stable uranimmn: prices. i
Thufive- lcnld increase in prices over the last three yed
worthwhile incentive for the expansion of supplies. In s
“there -has been a- world=wide drive  to . discover

oflered a
esponse to this,
and  develop

economically viable uranium deposits, and this is continuing, ‘The .

Anglo American Group gold min
stockpiled quantities of uraniuni:bearing slimes, are particularly well
placed 1o increase production’t o’ mect  the enbanced - demand.
Reference has already been made to the joint metallurgical scheme
involving the Group's Orange Free State mines. 'Ihc wranium plant
a1 President Brand, preparations for the treatnient of East Rand slimes
dams by Ergo and the expansion of the tranium production capacity
of Vaal Reefs, referred 1o carlier, are all examples of an ability ‘to
expand_production at rilatively short notice. Another development
during the year was The Afrikander Lease Limited’s raising of R3,26

which over the!years -have

> million by way of a rights issue, Some R2,3 million of this amount will

be used to finance a detailéd aludy into the feasibility of establishing a
viable uranium mine with the resulis expected in the second half of
1977 when it should be p()\\llllL 10 decide \\'huhcr or 1ot to go ahmd
with a mine.
Production of uranium by vail Rulx and Westéi Deep Levels, _lhc'
Group's existing uranium producers, increased again in 1976, from
1073 10 1 153 tons notwithstanding a'two ton drop in Western Deep
iLevels” production.  Profits; rose_significantly because: “of higher, sales
“volumes and improved prices, increasing by 138,72, per cent from R5,6°
mlllmn 1 RI3 4 million, "=

SAFETY :
Intensified -efforts” to. reduce aml cumml injuries mnumud duung
1976, and while the reportable accident rate per thousand employees
in service per: annum fell by 1,34 10 45,05 the [atality 't rate femained
virtually static. The Group Chairman's Safety Shicld was-won by
Freddies for the fourdy time, The Chamber of Mines Shicld for one
million fatality-free work shifts was won by Vaal Reefs North for thé
fotinth 1ime and. East Daggafontcin - was. runndr-up in the major
cempetition for the C §" McLgan Shield. 11 1976 the Group safety
ampaign was further strengthened-by the introduction of loss control
ssment

and cummi ol npm.monal risks.

Tlu' detailed operating. results of mines admunsu'u'd by Anglo Ammmn
Corparatioiy, and those in whiclt the Grodp holds a wqm/uum fnterest are
‘given-on pages 73 ‘10 76.

es and the weakening of the united







De Beers Lessengla-Terai-intine, 3 050 meties above sea lovel

in Lesotho's Malutl monsntains where winter femperaturos frequenily

Jall 10 —12°C aund below. Despite the arduoits conditions involved in apening
a ntine in this reanode area, the (j\ull pro-production winfisg progranue
Tuas been completed and. by the $nd of 1976, 500 000 tons of ore,

Tuid been mined and stockpiled for plant

Diamonds -

Sales'set a new recerd * T

The' Central® Selling Organisation’s 1976 sales of rough gem and
industrial diamonds set a new record ol R1352 miltion, which is 70
per cent higher than the 1975 sales of R793 miillion. 1n dollar 1erms
thé increase was a lower, bt still fmpressive, 46 per cent rise from
$1066 million 1o $1 555 mll[mn_ Twa-price increases came into force
during the year:a thiee per cent increase in January 1976 and a 5,75

per cent incréasein September.” The ‘record sales are all the more ©
remarkable in view:of the slow recovery from recession by the major 7

industrial economies, and derive essentially [tom a vigorous demand
for small diamonds, notably in the US market. Current.indications are

_that this demand will persist. Sales of larger diamonds of better qualuy
- also picked up allhough by comparison demand remained’ rather

slaggish.” Retallers: throughout the world  réported © cnnsukrably
improved wrnovers compared with 1975 and sales were upgcmlly
bueyanizal Christmas, particularly. in America. In response to-the
c:mlmnnu. Jfirm market CSO - gem sales prices were Increased by a

- further 15 per cent on average in March this year,
) y

Sales of ‘industrial diamonds - also set a new record. - Natural
industrial diamond sales were very good; but even nmrc\-mlahlc, in
view of energetic mmm.mmn, were the greatly increased sal«.s of De
Beers' synthetic diamonds of-all types.

In line with bigher diamond sales:the consolidated net profit after
tax aitributable 10 De Beers Consolidated” Mines- Limited. increased

©
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from R220 million to R308,5 million in 1976, equivalent 10 85,2 cents
a deferred share aflter allowing for dividends on the prelerence caplml
THE et diamond account rose by 108 per.cent.to R451,5 million
because of a combination of larger sales and price Thcredses, the.effect
of the devaluation of the rand on a [l yedr's sales. and the
consolidation of the results of The Diamond Purchasing, and Trading
Company (Pty) Limited which, following a xmrgam\auon of “the
diamond trading cnmpamu became - a subsidiar /Thc net* effect of
other income and ‘.‘\pL‘IIdlllllc was much xhu samie-as'in 1975 The
consolidated profit before tax indreased by R233,7 million ta:R519 9
© million. Tax and government's
sharply from- R6O million to R182,9 million, uwm-.. largely 1o the®
higher profits but also in Ry to. e fact that in 1975 the introductiorn®
of a pay-as-you-carn system of Lax collection in South, West: Africa had:
given the De Beers group a non- rccumng, benelit of R79 6 millign. The
total dividend on the deferred shares rose by seven cents o 35 cents a
share. The value, at cost, ol diamond stacks fell from R304.4 {© K227;5
million, and net current as; ncreased from R187,6 to R344 million,
: The mines of the De Beers Lroup in South Alnca South Wast Alrica
and Botsivana produced a total of 10523 267 catats in 1976. This is:
some 237 000 carats less than 1975 prodiiction of 10 760 118 carats.
The decrease, 2 ised hiefly out of atall in production of 200 000 carats
at the Premitt mine and of 90.000 carats at the Finsch.mine, bothrol ;
which are low quality pmduccrs AL holh mines the fall was caused by
a drop in grade, and at Premier this Wwas exacerbated by a reduction in
the tongage throughput owing 1o heav rams -

The recovery grade also fell at Consolxdmul Diamond Mines (CDM).
not [

Although - more” ground  was ucqlul this wwds sufficient

. Tonstreated

; Carats recovered’ " Carats pcr‘iOO ons Co§t41cr ton

’ S . =9 71976 1975 1976 1975 1976 19757 71976 7 1975
: B & R©T- Ry
: 5 N 3 - = K s
-De Beersanine U0 800 634 930,180 121522 = - 136755 15,18 14,70 = 3,844 3,207 2=
Dutoitspan mine .. 1'068 674 1249058 153399 181524: 1435 14,537 " 3,666 3,1347 2
Bultfontein mine- 717109 571747 216141 185 040 30,14° 73236 - 73,453 301;,
Wessclton mine. 1948 268 1764375 560 261 507056 2876 2874 7. 3,728 3424 7
- £l st - - - " s
Kimberley total .. oo il 4515360 1051323 1010375 2518 - 22387 3,690 3,247 %
k= N & 2
Finsch mine ...... . 3185 147 2202778 72 201 151 63,76 71,937 102,158 0 1,790
Koftiefontein mine.. .00 La L0 3675744 354044 335'827 9.68 9,14 2,630 02177,
/Namaqualand mines - ..., JERFIIY NN 549 811 1.026 905 941511 26,62 26,52 3,529 3,159
_ Congolidated Diamond Mulc\ ..... 12879152 12 248 682 1 693 994 1747739 - o 13,150 1427 4,459 31518
. Premier mine - 6574 895 6827197 1833278 2036270 27,88 = x- 2,359 1,938 4
Orapa mine . o2 et i ceeie. 3428985 3 048 020 2360945 2397 245 68,85 v 78,65 , - 2476 ¥
. RS R — ~ . . “
Total carars recovered Lo 10523 267 10760.118 - s

share of profits,”however, TOse very - -




N T Zee=mmines:The introduction of a third daily shift at fhe Dieyers Pan plant

“was improved plant throughput at the;

- imiproved the stabiltiy of the retaining wall which holds back the sea. .

automation in - the mines ofF the. Kimbierley - divisipn,  the
commissioning of the No. 2 main rock shaft “ar Kofficfontein, and the

cauised by variations in the properties of the ore’

= Censtitction work at the new Lot
of: Lo

T beciuse of harshiweather experiencéd at the sirear 3 000 metres.in the

=Maluti mountains ol Les
plant. commeénced ar’tle end of:the year and prices

. trial bas
Botswana, which js close 10 tlic Orapa mine and whichis alsoowned o000 el . R 3

"5 by D¢ Beers Botswana: Mining Company (Piy), Liniited, inaviiich the .~ = L e Lo v -
=rovernment of Botswana has a:50 per cent inlsurésl, was cmilmisﬁiuncrj .COﬂtlhb?d c_l\,'ffl(‘U.It world condltlons expeCtEd

©in November. 1t § i \

April of this ye

320000 carats’a’y
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. of mere tha vire kilomerre i lengeh, carrying loads-in excess of 4000 tonrs
BN -~ .. Tforexport Start their wningerripted 565 kitometre joatrney to
: LT o e aere Richards Bay harbour o tire Natal north codst
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vminc -but the average_quality 81 diamonds: is higher.. Work has also
started on expattding the productive capacity of {li¢ Qrapa mine om
=the current rate of 2,4 million carats a year to 4,5 million carats. The
... ¢Xxpansion should be commi

B »
E USdollars ~

. expected to _cost about R49 million, wlhich is being. financed By De
Beers. : : w4 - o

for small gem diamonds, to re-open. the Koingnaas mine.which Jics

hand -at the year end and production at a rate of 45 000 "'ca_ljals a

month, at an average size of 0.25 carats per stone,is due 1o start in the
second half of 1978, o &

Industrial relations in th

¢ -Beers. mines-wer marked by the

extension of black works committees which are faciliating. bétter
Tcommunications between management and employees.. The policy i?n
the Kimberley mines of reducing migratory labour in favour of local
o R P labour was continued. As part ofithe same policy; the housing project

2 .of 250 ‘houses for black employees wag: openced in November and is
providing  workers with significantly -improved - living conditions,

» Following successful negotiations with the Mine Workers™ Ufiion a
“fivé-day, working weck was introduced on the Kimberley™mines in
December and ‘an 1lvday forthight G the Premicr

ier mine, with the
proviso that a five-day wéck will become effectivéthere as well within
two years, U B :

compensate for the fall, which was . in g%coydancg_{vuh ‘the mihing
plan, and as'a result produtliod at | 693 994 carats wassome 54 000
carats Iess than the previous year. E .

The shonfall in pjmduclion at- Premifer, Finsch and. CDM- was ’i"n‘

sonie measure offset by increased: production in the Namaqualand

was responsible for part-of the increasé and the olier Mmajor reason
nex Kleinzee No. 3 plant, reducing operating costs and simproving still ’fl‘ll‘l!‘lL’r efficiencies on
In the Western Block mines at EDM., shich are below mean sea group mines. In particular new and better techniques were developed
level, ‘operations advanced 197 mettres out (o sea from ihe high water . for final diamond recovery: Extensive workswas also carried out at the
mark. This is a gain of almost 50 metres in the year and isa reslilt of © promier mine swith a view espetially 16 improving the performance of
céntinuing . refinements made - 1o thes dewatering” systems, -which the dump_tetreaiment |)1:in,l,and'als'§' regardifigpfoblems of niixﬁng
stal belowsthe gablig sill. Ditfing 1976 thajor diamond, synihesls projects
The No.'3 plang at CDM was commissioned in December aiid should - culmiinated in the commdicial launching of two.nesv-products, namely
each its largel treatment-rate by August 1977, Otherareas oftechnical 'CDA ‘(Catbide Diamond Abrasive) and “Syndite. CDA ¢
rogress in the De Beers group \werc continuing mechanisation and g ¢

0 1ls<a; specially
synthesised grit for the grinding of tungsten carbide. Syndite tons

) ' =andjs ideally suited for use.n cutting tools, dressers, wire dravving dies -
olutionof problems in the licavy i N g AR . s

tdia section of the Premier Pland - and rotary deill bits. : 2.

o-Thidevelopment of ieéw minesswas a particular feature of the year., sl Furtheis details of
enig misie, invhich the governtitent .76 and 77;

S 5 ey . . ] P
sutho has a-25 per cent -interest, <fell behind schedule, clhiiefly. . ©

gonmpanies. ijt-the-De “Beers group are given-onspages

rho. Howe

v, testing various sections of the

ssing-of ore on 2’ © oS I T
started late in January 1977, The;new Leithakane minein Coa :

xpectedihar full throughput will be achicved:by
with the initial rate of prodiition ‘approximately
ear. The mine is very much’smaller.than lhE‘Ompa

e A = : L
“The South African coal inining Industiy continued to expand strongly
throughout 1976 in. spit¢vof cerainsnderlying weakiies:
= markel. Productive capacity w

in the

@ i 2 . g
%  The Diamond Research Laboratory pursued ifs res arch” o

Thejoint coal loading Jactity at Amcoal’s Landau collicry where wtit trains

sioned af the end of 1978, The establish--
ment of the Letlhakane mine and the expansion ol Orapdare togethver

. e
During 1976 the decision was taken, in response fo markei demand Lt

some’ 70_kilometres south of Kleinz e:~Preliminary work was well in

an ~i":1lcrgg()\i'rf mass of very fihe diamond pariicles i a metal matrix
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“initial rate of 12 million tons a year: for the two major public utilities,

~pet cont_of pational output. Amcoal’s contri

e
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new expoit activities through the port of Richards Bay at a planned

Escom and iscor; and for the growing general needs ol the local

market, The indusiry, remainedafally extended throughout the yeat.,
The world market for coal, strongly influenced by, continuing

ion, weakened further during’ 1976. Fortunately

interngiional reé
this did ngt § rede the start of the planned buitd-up of South Alrican
exports th h Richards Bay on a major scale.;South African coal

exports have been plan,néil principally o long-term. contracts with
major consumers_and ‘al competitive prices and alrcady cnjoy an
international- 1 sputation for reliable supply. However, world coal
stocks are currently at very high levels and the continuing absence of:
any srong CCoNOIic. recovery among major irading natious indicates
that market conditions®will continue tobe difficults <

Toral sales by the South-African industry increased by 11,6 per cent
10-77,0 mitlion tons from 69,0 miilign tns achieved in 1975, while
1otal sales by Anglo American Coal Corporation Limited (Amcoaly and
African_. ollieries’ administered by Anglo- American
by 11,7 percent to 25,7 million 1ons, representing 33
bution to. wal Group
Assisted* by export’ sales and by
total operating profits betore 1ax of

ather=South=,
Corporation 1

output was 23.2 miilion- tons.
improved domestic selling pri
2. Group collieries rose véry satisfactorily to.R49.1 million. from R21.4
million in 1975. 1t is, fowever, noteworihy that the average revenue of .
thecoal sold in 1976, including expart coal, was slightly less than R7 a
“on, an-extremely low figure byz international standards and- ample
c_vidcncv:f'qf ihe low price levels for.coal in sauth Afvica. In spite of
continuing inflationary conditions, ilereases incoperating costs were
at 24 per cent compared with- 38 per cent

jessisevere; being contained
in 'll_\,c_prcvinus'_ycar. I . .

Encouraging headway qvas made by Amcoal in its fisst full year of
expanded- operations.. Fi Stly, @ major expansion hagbeen planned 'in
e orm of the new Kiginkopje:nine which is 1w be established at an
estimated cost. in 1976 money. lerins, of R109 million, and with an
output ai-full preduction o £ 4.3 million sales tons of.coal, of whiclitwo
ilion tons will be forexport. Secondly, Amcoal has raised medinm--
and lgng-term loans on’a major scale. and. lastly, it recorded a
significant increase in tamings per share; Amcoal's taxed casmings in
fact rose from Ri4.9 niillion (63,3 cents

a share) in 1975 to R40.5
million (1725 cents asharey in 1976, Net expenditure on mining assels
Tose as planned-from R30 million in 1975 o R43 million in 1976 and
f11 vidw ol future capital commitments, including the proposed new
mine, a conseivative dividend policy will be loliowed for some time to
come, : - e

L phesuccessiul cominis: icning, carly ivthe year, of 1he new low: ash
plang at Landau collivry and again, in September, of a-shmitar plantat
Bank cobliery, contribuiied significantly 1o Amcoal’s resubts in s firsi

yearsy .

Amiong e companics responsible loreoal supplies 10 Escom, Artiot
colliory worked atull capacity 1o supply. a torab ol 6,3 nillion tons
fromm its” combined opencast and - underground | operations,
colliery’, designed whtiimately to supply 8.5 million tons annually to

28

- provide in total

o
< year 10 the

Kriel

z - oL .
Escom’s 3000 MW Kricl station, supplied only modest tonnages
during 1976 in the first commissioning phase of the new station. The
first four’ million tons annually will be drawn from the . Kriel
underground mine. The balance will be from opencast mining, which?
will-be served by two 56 cubic metre capacity draglines due to be
commiissioned during 1978, o T Lo
Springbok colticry and Landau colliery were both - expanded 1o
an extra 1,7 milliorn.tons a year to mect the increasing
general needs -of  the local - markel, - "These expansions -~ were
comimissioned with commendable speéd in September and Névember
respectively and followed government’s favourable response in mid-
South African coal industry’s request for a price structure
c.expansion to be undertaken.

that would enable much néeded domest
The Natal operating collieries, Natal Afihracite Colliery ‘Limited
and Zuinguin Natal Collieries Limited, reported improved earnings of
R2,.26 million and' R43 1 000 respectively.
Group collicries responsible for the.supply of metallurgical Zoalito
Iscor continued to be-affected by shonages of handloading :labour.
proposals 10 mechanise partly certain of these collieries andffor the

avcessary inancing have been under discussion with 1scor for some:

e, .
i The wnnage of c()g_\l sold by Wankie Collicry Company Limited
{jhcreased 1o 2.5 million tons in the year to-August 311976, from.2,08
nillion tons in_the preceding year. Coke sales (el by, 27,2 per cent to
311000 tons, The profit after tax rose by R§713 000 to $2,79 million.
Dividenids cquivalent 17,5 ¢cenls.a share were paid. compared with
6.5 conts i 1975, A new agreement with government fo the supply
icing of coal and coke was concluded during th

and

By

year. The




o
“ "

- agreement provides for a pre-tax profit entitlemen: on Rhodesian sales
equivalent to 12,5 per cent on the capital employed.  Should the
company become liable to pay income tax the return will be increased
by the amount of the tax-paid subject to a maximum of 15 per cent. In
addition, the company will be entitled to additional benefits in respect
of profits on exports. Any excess carned il bc used to reduce local
coal and-coke prices in thc following year.

le.rlu'r 11( tails of mines administered \wllml the Gmup and H’m s¢ in wlnrh
the Group liolds a signiffcant imterest are given on-pages 77 and 78.

Other mining

Higher ‘copper prices uncertain

The London Metal Exchange (LME) copper price increased from less
than '£600 a ion to about £900 during the first half of 1976 in
anticipation that developing industrial. recovery would  increase
copper consumption by more than 20 per. cent  over 1975 levels.
However,” when the expected major industrial- recovery  failed 10
“ materialise stocks of copper continued to increase and prices again
declined throughout the second-half of the year o finish with the' US
producer price at 65,63 cents a pound and the LME price at £795,50 a
ton; equivalent to 61,3 US cezits a pound. The price received by most

producers was .affected Ly the? further depreciation in the value. of

sterling against the dollar and other miajor currencies. The price of zine
has been subject to the same constraints as have mﬂuuwcd copper and

at‘the year end the. LME price was .£388,0 a ton u)mpnrui with'

£341,50 at the end of 1975.

S The prospict_far higher copper prices in 1977 is'uncertain. Several
meetings of the International Council of Copiper: E\porun;. Countries
(CIPEC) were able to produce neither tangible; soluiions nor conccnul
saction towards a stable world pricing system which would be fair and
wreasonable 1o producers, anid: consumers, Much depends. on an
improvement in:world economic activity and ll]t lead pmvldul by
America under the new Carter.administration

“The tmain problems. concerning the Group's Zambian, investiments
have in general remained unchanged. The Bengiiela Raihway to Lobito
in ‘Angola remained closed and the-mining ifhduslry again had o

- depend an . road exports to Dar-¢s-Salaam m_id the newly opened
Zambia-Tanzania railway. The latler’s contribution has, hawever, been
limited; mainly because of shortages.of rolling, stock and locomative
power,. The ‘shortages: of skilled expatriates ‘and - plant spaves, -and
liquidity problems - arising . from: the low capper’ prices . continued
through 11976, In July 1he g()\"cl'lllllcl‘ll introduced a’ 20 per ceint
devaluation of the kwacha shich-enabled the industry to operate at a
profit once more, although the gain from devaluation was partly
“eroded by the need to provide Tor devaltiation losses on the substantial
net forcign loan labilities of the major companies. At existing price

£
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levels, the improved liquidity -of the industry will be absorbed in
financing capital expenditure and inmeeting payment commitments
on the major loans to which 1he companies had to resont during the
lang period of low prices.

At Nchanga Consolidated Copper Mines Limited 421 226 tons of
finished copper were produced compared with*379 592 tons in 1975,
Overburden stripping at-the Mindola open pit of Rokana Division was
stopped during the year but the’ extraction of exposed ore continues.
Production at Bwana MKkubiva, Chingola, Konkola and at Broken Hill -
was satisfactory.

Roan Consolidated Mines Limited's production for the year was
289 960 1015 of finished copper compared with 269 571 tans in 1975.
Improved: results were achieved - at Chibuluma, Chambishi - and’
Kalengwa. Production was lower at Mu!ullra, despite good prm,rus

" with the rehabilitation”.of ‘the ¢ast section 6f the mine, and at

Luanshya, although results:were satisfactory for the Baluba section.
Several projects are in hand which will improve the performance of
the mines,

In South  Africa,. Union Platinum * Mining Company . Limited
changed its name to Rustenburg Platinum Holdings Limited and in'a
rationalisation  effected dunm, 1976 Rustenburg Platinum Mlnu
Limited and Potgiciersrust Platinums Limited becanie wholly- Owned
subsidiarics of Rustenburg Platinum Holdings. On a comparable basis
Rusienburg Holdings' consolidated taxed earnings for the year ended
August 31 1976 wvere R36,9 million as compared with R47,2 miltion
the previous year..In spite of the wweakness in the industrial demand
for platimm during 1976, gross, revenue. from sales by Rustenburg
Platinum Mines was éight per cent higher than the year before. This -
was -aided by the September 1975 rand devaluation and ‘platinum
“pricé increases by Rustenburg to $180 an ounce inJuly 1976 although
this was reduced-to ‘$162 on “November 1. Meanwhile,” economic
ancertainties in the: westem world makc it increasingly difficult to
forecast plaunum demand:

Hudson Bay Mining and’ “Smeling Co. Limited (Hudbay) rqmmd
C(1|1\()[JLlalL(i net carnings before extraordinary items -of €$2,82

o Y o . v
million or 28 cents a share and a loss afier extraordinary frems of $8,3
“million_or 83 .cent

share”for the year ended December.31:1976,
compared: Wit carnings of $14,77 million or 149 cents a share’in
1975. These consolidated results include Hudbay's share ofcarmm.s or
losses,: swhicly ‘are accounted for on-an equity basis, of cumpanus in
which it has a substantial interes ,.Div:d(.mls paid in 1976 am()un'ul
10 80 cents a:share compared swith'S1,40 a share in 1975. This dcclmr:
in earnings was due in large part to the extraordinary loss for the year
of Francana Qil & Gas Ltd. (Francana), in which Hudbay has'a 55 per,
cent_inicrest. Francana. recorded: net” earnings before c\Lramdmmy
items “of '$2.7 ‘million or 034 cents a share, anda loss after

extraordinary items of $16,99 million or 2,2 cents a share, for the year
ended December 31 1976, compared with earnings of $10,13 million
or 13 cents a share for (1975, This decling in-earnings bdm:c

“estraordinary ilems was largely atiribwable 1o-the: special payment

which Francana's 57 per cent-owned subsidiary, Trend International
Limited, was obliged to'make to the indonesian governmment under the

I
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S uncertaintiey

naillion Joss the Freviousyear, pi
“cenis a share (1975: S1.50).
pounds, fron 87,4 milli

low the company’s capabi

V]

terms of are it Trend and
agency, Pettamina, The ext raordinary
in the "book cost of 1he Indonesian
Investment arising from the aforementioned re-evaluation of Trend's
share of (he recoverable oil reserves in Indonesia, » :

Continuing weak markets for metals amd ferilisers, together swigh
increased costs and prevailing high levels of taxation, also contrilurted
o the decline - in Hudbay's carnings, Contributions 1o Hudbay's
earnings beéfore corporate costs for theyear were 22:pev cent from base
metals, 23 per cent from oil and’gas, and 55 per'cent from feitilisers
and chemicals, tmprovement to the cofitpany’s base mietal operations
“in the Flip Flon-Snow “Lake - area continucd during 1976 and i is

zhaped thar the prevailing shorffwgc ol skilled labour will be.alleviated )

i view of 1he successfu aning in Nevember 1976 ofa new

year coliective hargninin [Agreement, ;

Temra Chemicals Iniernational Inc, (Terra), in which Hudbay has a
51 per cent interest, had cartings for 1976 of Ussi 1,99 million or 203
centsa share compared with Us g 18,56 niillion or 325 ¢éints a share fog
1975, This decline: in cainings was attributable’to weaker? fertiliser
prices in the United States diring 1976. Gonstruction of 2.1 000 tons-a-
mmoeia plant at Woodward, Oklahoma, in whicli Terrg is az2s
Cent partner, is” progressing satisfactorily and’ should increase
Terra's-ammonia production lry:appmximmcly 50 per cent. The plant
is expected to be in production in late 1977, Terra's equity ill\’(‘Sllll:!_L‘nl o
in this project, which is being financed largely by a construction loan,
s 7.8 million. Terra has also borrowed $17,5 million through- a -
private placemém in- order to - finance. jts share -of the capiial~ »
requirements for upgrading product from the Woudivard plant and for -
general corporate purposes in its continuing expansion plans.

Hudbay's divcrsilicalion_ programme - continied, - the company
increasing its interest - in Canadian Merrill Lid; 1o 49 er centand="
disposing of i1 38,5 per.centzinterest in Westers DecaltasPétrol éiiin,
Limited for an afier-tax gain of C$3 million, thereby funther rationaiis.
ing i1s oil and gag division. Hudbay’s interest In Inspiration Consolj- = -
dated CnppcrCumpa!;')i\vas increased 10722,5 pereent; . R

z0n.March 7 1977 Hudbay consented, subjeet 1o derailed agreement,

107 transfer in" abou( mid-April its . Sas atchewan polash: assets,...
excluding marketing and certain current ass 15, 10 1he provinee-divned
Potash Corporation ol Saskatchewan, for $144 million in cash,

The company's iniceest in ‘the La Verde copper depogit in Mexico,
held 48 per cem by Lytton Mim'mlsiLimixcd.‘:in witielt the company
has a-33.9 percent inmerest, is currently being reviewed: (o include the
ceffects ol the recent devaluation of The peso. hview of the delays and
surrounding this projécet, Hudbay.has 'mgdg aprovision * .
against ity invesiment in Lytton “and “this ha been included ‘in the
extraordinary chaige against varnings for 1976 .

Net carnings of Inspiraticn Consolidated Copper c|)|11;aaxx‘,"li)i‘ the
year ended December 311976 were s126 000 compared witha 3 I
dends for the year amonnied sy
s ol copper rose (0 90,6 millior
Ouids i 1975, This was substantjally be. o
ties and reflects the fact that most ol'the

vised production sharing agreément benwee
the Indonesian state-owned oil
charge reflects a reduction
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~cominuing technical efforis made during 1976

sprofit amounted to £1,43 million compared -with - th

7

‘operations remained on a live-day week basis throughout the year
because of depressed market conditions. Recent improvements in both

“the US producer price and the LME pncc for copper give reason to
expect better results in 1977,

The cquity cartings of The
Company Limited for the yedr ended September 30 1976 ingreased by
93 per cent-to R13,9 million from R7,2 million the previous year,
targély because of a signifi¢ant increase in the rand price of copperand

- continued growth in the group’s industrial interests. Pre-tax profits
carned by the mining interests rose by 72 per cent to R174:million

while profit from industrial intercsts:before interest and tax rose from
R14,2 million 0. R19,} million. The overall increase . in carnings
enabled the holding company to raise its dividend from 35710 45 eents
a share for 1976.

Production' at the copper-nickel mine at Selebi-Pikwe in Bnm\ana,
in which -the Anglo American Cmpmauon Group has a significant
interest 1hr0u§,h Botswana RST_Limited,” respondcd well to the
nAugust 3783 tons of
matte were produced, indicating that the "plant -has the-ability 6
produice above rated capacity. ‘while autput fnr tlie last six months of:
‘lhc ﬁnanc:al year averaged 81 per cent of capacity; Progress continues
10-be made in the financial mlrucmnm, of Bamangwato Concessions
Limited, operator of the project, and proposals made by the company’s
principal shareholders are preseiltly being considered by Lhc Bmswana
government anduthe principal project lenders,

The consolldalcd net” profit of * Rhodesian. Nickel - Corporation-;
Limited for the year c¢nded March 31,1976 was RS$1,97 million
compared. with R$2;34 million- the previous year, - with dividends
amounting to {ive cents a share, absurbmg RS1,2 million, compared
with seven cents in 1975, The pmhl for:the six months to. Séptember
30°1976 was RS 1,84 million or RS818 000 higher:than in'1975. The
extensions to the Bindura smelterswere completed by the end ol 1975,
but’ as the refinery’ exensions were not opuallonal until May 1976

there. was a build-up of nicke ‘fventory which' afﬁ'uul the year's™
“profit: During:1976 nickel concentrates were delivered to Bindura, not

only.from Trojan and Madziiva mines but‘also from the new Shangani
and Epoch mines, with output of {inished nickel improving syithy
operational experience at the smelter and refinery complex.

‘11 the United: Kingdon, difficult mining cohditions continie to bie
experienced - at the Cleveland potash mine, the major deep-level
project in Yorkshire, which is jointly owned by Charter Consolidated
Limited and its associates and Imperial Chemical Industries Limited.
Although  undergrousid - development “and: geological “work  has

generally confirmed tiie extent and grade of ore reserves as eriginally--

calculated {rom boreholy information, irregularities - of the potash
seant, with marked undulations and_variations in thicknes pave
prevented a rapid build-up of ore production. However, steps have
been taken (o provide a greater flexibility in.mining and treatment
methods. Meanwhile, the price of potash has remained firn

Beralt -Tin-and Wolfram Limited reported a pre-taxsprolit ol £1,01
willion for the first half of 1976, During the previous ygar the pre-as

i2
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record £3,07 7
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million in 1974 when exceptional profits swere made, largely because:

of improved prices of wolfram concentrates and sales [rom stockpiling: :
Swaziland Iron Ore Devélopment Company Limited continued to

supply medium-grade ore to certain Japanese steel ‘mills. Operating

Messina. (Transvaal) Development © problems were. experienced on both the railway and at the loading

facility at Maputo with-the resuli- that the contract 1o -supply” two -
million dry long tons a year.was not met. Nonetheless, the company
operated at a profit and a dividend was declared for the first time in
several years. At present ore is being stockpiled ahead of the plant and
mining operations wllI cease carly in 1978, Given favourable rail and
port conditions, all omelmns should cease during-1979.

Despite adverse trading conditions Zinchen and Industrial Mineral
Resources (Proprietary) Limited (Zimwra), a leader in the mining and
processing of industrial base minerals and- the-production ol zinc -
chemicals, achieved a-satisfactory profits. increase du ng theyear 1o,
December 31 1976. Tts” major - subsidiaries, G & W Industrial and
Chemical Supplies: (Proprietary) Limited and Zinchem . (Proprictary),
Limited, continued to. contributé®towards the rapid. growih of the
group, Profit for the year irom Hudsoh Mining Company (Proprictary)

Limited was considerably less than anticipated because-of yield and -7

grade pmblcms experienced at the company’s. andalusite mine in the;
castern  Transvaal.. However, these. problems- have been' recen
overcome and it is expected that this company will ‘make an
important contribution’ towards Zimro's profit growth in_the’coming
year and contribute-to a further increase in export sales.

Further-details of mines - administered within - the : Ang Jlo Anwnmn
Corporation Group and these in whicl Iltc' Gr oup holds a srqmjrmm interest
are gszz on pngc’s 7810 87

e
0 i

lndustry andcommerce

Profit marglns under pressure ER

The levelling - off, . and the “subseguent duchnc in real doméstic ©
spending during the year had progressively severe implications for
business activity. production-and profits. The decline:in sales volume
was particularly marked in the distributive sector, not only in durable
consumer - goods ~ notably cars, furniture and appliances — but also in
wholesale - sales of ‘invesument. goods - generally, reflected
significant decline in machinery hmports from mid- »ar, as well asin
commercial vehicles sales. These trends, along with the bciated
decline i1 building: and construction, -led “incvitably 1o’ a-drop in
manulacturing output in‘the second hall of the year, a further build-up
of excessive productive capacity and mounting unemployment, =
In general, ‘the steel and engineering - industries experienced: a
reduction in output, with those sectors catering for the buildingand

e

motor industries suffering greater drllrculucs than those with less o

specialised ‘markets or tlmsc m\'ul\'ud in mining and expors; where
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Boart Drilling has pione ore d wechniques in kg ficlined borcholes and has
established two world drilling records, one at Western Deep Leivels gold mine,
wihere tis riy is working, and one af the Bouldliy mine of Clevehand Potash Limited
in Vorkshire, T "he holes are drilied:from o peint witdergrownd aud are

desiqued for furtier exploration nf the oré body below present mine workings

démand was- stith expanding. Production levels fell, in some cases
sharply, in furniture, electrical machinery and appliances, motor
}hlclu and transport equipment, and metal and non-metallic
tineral pmducts Exceptions to the overall trend were thé production
of paper and napu pmducus

The reduction ig" manulauunm, volumes, a(compamul by only a
marginal decline-in employment and a still growing total wage bill,
has had sertous adverse effects’in an environment of growing pressure
on profit margins. These trends a ot for the subsequent increase in’
unemployment and also for the marked: deterioration in the average
profit pulurmamc of industrial firms el mally ’

The total invesiment of the Corporation and its associated finance
companiies in industry and commerced had an estimated value of
approxiiately. R847. million at December 31 1976° compaiéd with
ab(ml R754 mlllmn lhc 1)lcvmu~. year. Thuc investnicnts cov

c\ploslws civil cn},lmcnng and L(msnucuon dnllnm tools, ld'lau("v
and other structural clay . products, textiles, plastics; paperboard,”
timber, including wattle extract for 1he leather industry, agricultural
products and foodstuffs, industrial ‘equipment, motor vehicles and E
components, rail locomotives and coaches, shipping forwarding .md
clearing and compuier services,
The Group's industrial invéstmenis in South Africa are held mainly
by Amic, but Anglo -American Corporation-itself and Rand Sn.lculon
Corporation also have direct interests in South Africa and Llsc\\'huc
Through De Beers Industrial Corporation Limited (Debincor) Amic has
a substantial interest in AECI Limited, while Mainstraat Beleggings
(1965) (Fundums) Beperk holds: the™ sjoint interest - of - the  Anglo
American Cmpmalmn Group: and -the Federale - Mynbou/General
Mining group in steel and. heavy engineering. The Group has other
important interests in-industry through Anglo American Cotporation
‘Rhodesia- Limited and Zamaunglo. Industrial Corporation. Limited and
llll()ll}..]’l its significant huldlm, in Bmlmv Rand lencd &

o

i IRON STEEL AND ENGINEERING
HlL.hvdd Steel and Vanadium Corporation meui again improved
ol its previous performance, achiceving hoth increaged: aduction and
income. Consolidated - profit for the year to June 3071976, belore
sprovision for taxation, rose to R28,04 million from R20. 18 million in
the previous year. Provision for deferred 1axation vwas. R 12,13 million
compared with R8,34 million in1974/75. The-results for the halt-year
1w’ December 1976, before provision for taxation, sliowed - an
“unaudited | consolidated  profit. of R17,22 million compared with
R14,04 million-in the corresponding period-of the previous year, The
m\.num provision for the 1976 half-syear was R6,96 mllllun, against
R5.79 million -in- 1975, 11 July. 1976 Highveld  acquired from
& companies in'the -Anglo Ameri¢an Carporation. Rand Selection and
De Beers Consilidated” Mines groups, their 65 perSeentinterest in
Imnsalln\\ (Proprictary) Limited, a ferro-alloy producer ai Witbank,
siwhich is now a subsidiary of Highveld, Transalloys is major supplicr
ol “Highveld's  requirentents’ of- ferro-alloy™ and an® exporter ol
manganese alloys, sold in the same markets as Highveld's vanadiom

P
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products. The basis of acquisition was the issue of 100 Highveld xharu e
for every 225 Transalloys shares acquired. For the six moenths ended
June 30 1976, the new financial year end, Tmnsalloys made an afier-”
tax profit of R1,86 million, which is a1 the same annual rate as thett
profit: for 1975, Worldwide, the demand for steel #howui some’
improvement in'the carly part. of 71976, but by the end of the year a
further -~ downturn -had  occurved: s Yet Highveld
satisfactory level of exports amounting to RS3 6 nnlhun for thc ygar,
while the plamt ran at capacity. 2

On world markets for sieel theie a¥e no mdxmuom ofa ruuvnry
and it is unlikely that there will-be any significant change before the

= second half of 1977, Local demand for steel continaes at a-low level

and there is littleexpectation - of any, 1mpruvuncnl in- domestic
consumption, The market for vanadiam remained reasonably firm but™
the demand in the first quarter of 1977 is lower. The Vantra dn'slon &,

n‘()mhx ahead. ‘The salts of manganese “ferro-alloys Showed some
simprovement but in line with the reduced steel markel there was a;
ﬁ ?;ﬂ\al lhc year end, calling.for a reduction in Transalloys’ output.
ng‘wd( Q xth iron furnaceiwas commissioned i October and the
(>|)pmlunlly was, Jaken 1o catty out. major overhauls and uprating on
the ofiginal four mrnacu. Tl)t.‘ seventh kiln, comumissioned at the end
of’ Decenbier, will allow six-furnace operations in. 51977, The Highveld™
flat-product  expansion and‘ the fiftih smelter at Transalloys have
progressed according to, plan and all the additional equipment should
be commissioned during lhc next. 12 months, 1tis expected that profit
r:lc\ ¢ls reported for the review period will be mmnlmmd in the: ’sLC(md
half of the financial ycar uuhm, June 30°1977.
Boart” international Limited (Boart), a: whully-o\\'nul subsidiary of'
¢ Amic-had a more dll!lcull yearthan in 1975; but in the light of adverse..
world. economic !a\u)rz. 'and dcpussui niining - and. prospeciing -
activity, the Boan group achlu'ul L\lumdy satisfactory. results” The =
lun;,slcn caibide division,! usjiecially; pérformed well and more than
compunsated for _the fall¥in profitability “suifered by’ the diamond
drilling. divis mn, pamwlmly the- Lum,ycax subgroup:: Boart's
consolidated pmhls for lhu year ended chmbm 31,1976 amounied o+
R16.19 million ¢ mparul with R15:21 lmlh()n in 1975, This.is a new
record dupuc rising cosis and tight nrarket conditions t.mdlm. profit
marging in.a number ol group;;companies. The diflic & trading
conditions experienced in 1976 are expectéd. 1o persist throughoit’
1977 although there is Impc of a linited *recovery’in the diamond
drilling industry, Both (Ilvlsmns forecast_increased demand for their
services and the profit irend should bé mammmul in1977. During the
year Boart- purchased <all ou tanding minority shareholdings in the
Longyear Company- and- Mindrill- Limiied, the. Australian- mining
company. -In “August ! IO"6 Pontadrill “Inc.,  a. major . American
manulacturer of rotary blasthile, exploration and walcr\w.h dll”lllQ,
equipment, became a:wholly-owned subsidiary. - = .
Scaw Metals Limited, a wholly-owned  subsidiary ul Amnic, h:ld
another saistactory Yeear, notwithstanding -the difficuit- ‘conditions -
whicht prevailed. Group . equity “carnings rose by R1.65 lIIl“l()ll to
R14,52 million, Dcspuc severe (Lllbill. in orders during the’second

,0’337 . 7-

Maintained” a ™ <.

\mupul has been réduced. and this should correct the imbalance in the &
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< The RT2 million Custonts Honse wider constraction ot
Towir's forcshore by LTA Construction (Cape) Ml
association witl Dura Constriction

B
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The order.books of the foundry and grinding media division at the
end of December were Seasonable, but the domestic market for rolled
with iht ocutlook for 1977 uncertain -

half of the year, the large order bouk built up carlier in the year
1 foundries to. maimnin a high level of=2

cnabled the “iron - and stedl
activity. Although there was an appreciaple decline in the business of products remains  difficult,
ration of the new inelt because  of  depressed conditions in the construction  industry.
and the

rolled steel, have been exported
in this market, although prices are low:
competition and the wrowing protectionisi of some
es, Present indications are that it
profit level for the current

o o the rolied products division, hegsuceessful ope
shop made a subsiantial contribition towards containing costs.
R - } « . The profits of Scaw’ subsidiaries, Flather Bright Steels (Proprietary}
Yo RN Limited and Scaw Limited, Zambia, werd Jower as a resull of @
: SR fall-olf in demand and rising costs, and. in” the case of the fatter
- company. also-because of the devatuation of the kwacha by 20 per

centin July 1976.

substantial - tonnages” of
company will remain active

because of active
of the larger steel consuming conntri
may not be possible to maintain the same
year. - Lk
International Pipe and Steel Investments South Africa (Proprictary)
Limited (IPSA), in which the Group has a 15 per cent interest, jn:
creased its consolidated prolit after tax by 4,5 per cent R11,74 .°
million for the year to september 30 1976, IPSA's (wo subsidiaries are
stewatts & Lloyds of south Africa Limited and Derman Long vander-
bijl\‘Cm'pnrmiun Limited, with after-tax profits decreasing by 15,7 per
cent- to R10,89 million and increasing by 349 per cent 10 RI311
million, respectively. ) . .
The principal business of Union Carriage and Wagon Company -
(Proprictary) Limited is the building of electric locomotives and
South African Railways and, to a lesser
Towards the end of theiyear w0
a stow-down in deliveries
and profits will show very .
other hand the company.
ured,-has started

passenger coaches [or the
extent, of locomaotives for indususy.
« June 301976 the company l1ad to agree to
to the SAR as a resulr of which production
Jittle groswth during the current year.On the
in the inost important ¢xport business it has ever se
to exeeuty an order far lycopictives to Taiwan.. -
= Vereenigit Refractor Limited, a subsidiary of Anglo Anijerican
Coal Cm’pomlibn Limited, reported group cquily carnings: of .R3,27
million compared with R3,82:million for the previous year, a decline
ol 14,4 per cent, mainly attributable to Alpressed teonomicconditions.
Despite the downswvard trend the results for the second - half of the
year . showedan improveimnen over those, for the first halfy the
increase in refractories prices inJuly 1ogether ivith betler sales from
several of the company’s plants, were I ssponsible for thedmpr nement.
Sales . of “chromite frem Marico Mineral Company (Proprictary)
Limited's new. plant-in {he western Transvaal alsa contributed to
the improved second hall results. DElivery pressure. on the ,Trausvaal
plants ol Coverland . Rool Tiles (Proprictary) Limited- resulted cin
high wastage and profits not beiny commensurate with satisfactory
sales Jevels. as - together with
the restrictions
reduced profits.
shonved a sharp decline
bring over-supiplicd.

Lower saieszfrom plants in other. are
of the ami-inflation manifesto also contributed 10
disappoiniing year and
market

The clay pipe division had a
in the second halll, owing to the pipe

CIVIL AND ENGINEERING CONSTRUCTION
LTA Limitedis (LTA) raxed profit for the year ended March:31 1976
amounted 10 RS5 million. hefore writing ofl’ gnnnlwill‘lcss non- =
recurrent profits of R300 000; this compares with R3.9 million (ur the
pine menths 1o Mdich 31 1975 nd represenss an increase of 7,5 per
4 comparable basis. Duiring the year all but 52 000 of the 10,5
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- during which the preference shares

]

o Mondi's iew No 3 paper mdchine ~ a R42 miillion project = swas
commtissioned during December 1976, a record 15 mwonths [rom iception,
The rachine, able 1o produce grades from neswspring 1o fine printing paper, .
af warnuctarigg speeds of wp to 1 000 nretres a niimute, will hoost . i

Directors’ review

Modi's prodsction by 100 000 fons 10,260 000 fans i year. B
d1s eutive 1977 production furs beeny sold for export and will carn about o
US $30 million i forelirexchange N s
. B . = P
a

£

million preference shares were converted into ordinary shares and,
after paymentof the preference dividend for the calendar guarter -
were in issuce, equity carnings
amounied fo RS,0 million or 40 cents- a share. Earnings for 1975,
zannual and put on a comparable basis assuming prior conversion
of the preference shares; were 36 cents a share. The dividends
distributed for the year ended -March 31 1976 were 18,5 <enis a share.
The operations of the LTA s,mup are carried out through four divisions
comprising - construction | which - cibracds Builiing and . Civil
Eugmwum,, Industrialised Building " Systems, Steeledale reinforcings
* ang subcontracting, and LTA Engincering Pr . newly-formed;iol
control.. multi-discipline:  contracts. - All - divisions  erformed
satlstactonily during-1976. The civil engineering work at the Cabora
Bassa .Dam. in Mocambique continued to be smlshmmv but the.
clectro-mechanical section of lie overall consorfium éncantered
teething troubles in the control . systems.. Despite tisse problems,
which “fimdacially. could only " have. A minimal effect on LTA,
considerable quantities of power are dally being transmitted 10 South
Alrica, whiie uninterrupted commercial tfansinission will be achicved ©
edrly in 1977. The Orco Consortium, in wvhich |;TA has a 30 per cent s
-interestcompleted the Plateau Seciion of the Orange-Fish Twinel and
negotiations  for cmnpcnsaxiuu“:\’fur additional  costs  have been
successful. The value of uncompleted work.on hand at the beginning
L of ‘the year was R224 million, and while theorder book: was still
" reasonable at the yéarend, ucusmnmy corditions in the mdustly in
general could lead toa fall inturtover in 1977,

TIMBER AND ALLIED INTERESTS o -

The Group increased, its interestin the. issued ordinary capital of
Mondi Paper Comye ar{y Limited (Mondi), which operates-a paper mill
at Merchank in Durban, ffom 86,7 per cent.io 83,9 per cent-as a result
of the acquisition by Mondi of the Group's interest in Suu[h African
+ Board - Mills "Limited. . Consolidated _Lquity carnings: for 1976 were
R115 million Wwhich are not strictly &mparable svitlh the R8,4 million
“eamed 111975, The néw - high-speed  paper machine cane into . ; - B ;
production " {ij - Noyember 1976 and -Mondi now. opcrawes "a~;, - : . i C
‘groundwood mill, three, high-speed  paper machines and 2 paper
~ finishing facility. The market:tor.sawn timber and mining timber \\'axg\\JPlUdlltl\ marku and lhc effect “upon “Ihe compaity’s
unuml\' sveak,” with'- the saswmills. ol - Acme Timber Industries
“Llimited and- Peak Timbers - ELimited. both subsidiaries of SA Forest
Anvestioents: Limited (SAFD, operating on average: at 60 per centof

salcs . was

“STmarginally offset by the improvenient in the board products malku
during the first. half of 1976. Yet despite these circumstances, carnings
im 1976 improved to R1 421000 from R764 000 i i ._75

.= capacity. Duwving®the year SAFI ‘increased its shareholding in “MV

, - similarangd.

Hourprodukie (Eiendoms). Beperk:from 50 per cent‘to 100 per cem.>
This company manufactures glue-laminated timber products and it is
expected that its full integration into the SAFI group will contribute 10"
increased profitability. Taxed pmhh lot, lhc SAFL group. for the. year
were R2.29 million compared:with R2, 84 million for 1975, The Natal
Taniing Extract Comm ny Limited purchased a [urther 1000 hectares
ol forest laidd, and acquired onlong léase atiother 4200 hectares of
Bruynzeel Riywoods Limited became.a’ wholly-owned

MOTOR AND TRANSPORT .

\luv motor vehicle sales in 1976 were 17,4 per-cent lower than the
® previous year, resulting in losses among” many motor industry
concerns and | reflecting. depressed . economic. conditions. - New
passenger car sales, in parllcular, were badly aliucud with volume
falling 19,2 per’ &Fnl to 185 132 units. With rapid Inflation - in fuel
costs. and an - expected shart-term : continuation ™ of

subsidiary of AMI¢ undéit a scheme of arrangement sanctioned on” - in 1977, :
‘November' L6-71976. - The contimied  detérioration in. the, timber During the year, Sigma Mator Corporation (Prr.)priclary) Limited

4
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conditions it is unlikely that there will bea s'},mllcam lmpmvcmcnl .
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_lallen 10, R892 000 from: R2.620 000. However,
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tsigmay was formed as the resubt of a merger between Chryster Soutly |

Aftica (Proprictary) .Limited (Chrysler) and  lilings (Pmpriularyﬁ
Limited (Hlings), whereby Chrysler acquired the emire issued ordinary
capital of Mings in exchange for an issue of new Chrysler shares. Total
assets of Sigma are valued at approximately R100 imjllion, with the
Group holding slightly more than 75 per c¢ent of the equity and
Clhrysler holding the balance. .

Sigma will be able to'source modets from Nortivand South America,
Europe, Japan and Australia, Initiaie.the company will market the
Maxnda Capélla series, thé Mazdd Luce, Chrysler . Valiant and
Mitsubishi Colt in addition to a wide variety of llL.hI commercial
vehicles, while a number of new models will atso be nuu.\duud
during 1977, The' company will also operate an carth moving and
fnidustrial machinery-division handling Komatsu, Hitachi miud-Amicse
products, and another’division will- market Mack and Fuso. heavy
trucks. ) =

Consolidated carnings for McCarthy Group Limited [or the year
ended June 30 1976,101alled R3,8 million compared with R3,7 million
the previous year. Thc McCarthy group neww: vehicle unit sales for the
year rgpresented 12,8 per cent of the Republic's new passenger and
commercial vehicle ‘market. Unit sales decreased by 2,6 per ceni
compared with the 17 perseent decline in the wtal market. While
McCarthy group turnover increased by 18,9 per coni to R292 million,
carnings failed 10 match this growth. This was because of increased
operating expenses and reduced profit marging as a wsult of the
response by the Ssuth African motor industry to the government's
anti-inflation maniféso, as well as to the extremely campetitive state
of “the vehicle market. Trading conditions have continued - to
deteriarate and, duving the six months ‘to December 1976, (he total
dealer market diopped by 29 per cent compared with the Lquwalcm
periad in 1975, The result has been that McCaptliy Group net profit has
. the McCarthy Group
has n.umly made several i *nch changes-and is now restriictured
o' 1ake advantage of any upiim | in the cconomy.,

Following the merger'in which a majority of the issued share caplml
of both - Freight “Scrvices Holdings Limited and” Aero -Marine
lavestinems Limited; -as” wellZas 1hie éntive s
Mantica Holdings@Proprictary) Limited, was acquired by Acto Mariic
Freight - Services - Hnldlnu Ltimited with effect from July 1 1975,

“schemes of nnan}\ununl with minotity sharcholders were entered ino

- and¥anctioned by the Supreme Court on October 12 1976, resulting in

the afurementioned companies” becoming. whally-ewned subsidiaties
ol the: new Tlding company with xum\puu\g elfect from July )
1975. I additioh,)Acio Marind Freight Servicts Holdings: Limited
increased fis aughorised. share capital 1o 3 500 000 ordinary shares of
one centseach which were then converted into shares of no par value
and changed its naine 1o Freight Services Holdings Linited with eftect
from October 18 I‘J7t\ Theactivities of the new gronp include lenm,
and forwarding, luu)nu. and -conlinming. ships agency and” the
se 1w ol ships, a comprehensive travel seevice and many ancillary
velated 1 the movement of gouds and people on a national
,\and international scale,
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Anglo American ad Chrysier Corpesation amouneed in November last year
e formattion of @ R100 million wotor group = Sigma Motor Corporation:

- The Anglo American Graup has o 75 per ceut holding in Siqma

nlm T manatactieres uumr;mhuw\ mmadel vamge with pacticular strengtht

i e increasingly popular fight to medinin sizes -

e

CHEMICALS AND EXPLOSIVES

AECI Limited achicved an increase ju sales of R72,7 mitlion in 1976,
or 19 per cent, 1o R456,4 million while equity carnings rose by 1 per
cent to R32.4 million. The volume of sales, which was significanly
higher than in 1975, was higher in all business sectors other ‘than
agriculture but profit margins were lower, partly as a result of ll)c anii-
inflation nmnllun cpartly because of difticult trading conditions in the
Luilding an G ¢ and partly becavise 6 problems

a-R80 million rights xs,xny: “was successiully-completed to provide fund§
for the Sasolburg Coealplex joint venture with  Sentrachem, Limited.
Wark on this projea is proceeding on schedule and indications are
that the plants will £ conumissioneéd diring the latter part of 1977,

The  companies in - the . Chemical jHoldings  Limited . grotp
manufacture and market -a range of indl'{tu‘i(l chiemicals covering a
wide field of applications. In the year, toJune 30 1276 tumover rose by
22,1 pév cent, 1o R22.5 mitlion, and Taxed pmllh for the i
exceeded R million, w lulc dividends mucasul marginally mils 5
cents ashare. | 3

FOOD

For.the second sucdessive year the South. Alvican maize crop, the
country’s most important agricultural product, was lower than the
previous ydar. In 1976 it amounted to 7.4 million 1ons, being 1,74
million tons less than in 1975 and 3,7 million tons less than the record
1974 crop, with the result ihat only about 1,6 million tons will be
available - for export during the 12 months to April 1977, carning an

expected foreign exchange of R170 million as against R304 million the
hed crop was once again caused by:

The dimi
rainfall after’an’initial ‘good stait tothe season. |

Sml\'cldc Farms Limited was particularly badly; affected as, niaize
cununlud 1o be its biggest source. of revenue and consolidated tax
profit du)m)ui 10 R136000 (rom the  previous R417 000, dupnc
marked improvement in the contribution from the piggeries and the
cattle section. During the year the company was licensed to bujld the
first ‘private artificial insemination facility in South -Africa.

RFF “Limited recorded higher. profits because of a niore: buoyant

P |'e\’i0u< year.

‘market for canned-fruits in the European Economic Community, Stock

levels at the Sepiemiber:30 yearend were very satisfaciory, but the new
season’ may. prove o be.more difficult. Fortunately, the export
niarkets for purd fruit juice concenrates”continue to strengthen -and
should benefit the company. As planned, the company's newv winery
came into operation duting the 1976 season and the first ofts estat
wines, under the name Boschendal, have-come on'to the farket.

Net . equily carnings ol” The Tongaat Group. Limited -{or the year-
cents “a share.,

ended March 31 19767 were: R8,32 million or. 51,1
compared with R6,36 million and 39,1 cents in 1975, The improved
resulis reflear increased Carnings o the sugar and-the building
materials divisions and a refurn to profitability in thetextites division
as well as increased inv esiment income. Estimated earnings for the six
months ended September 30- 1976 were Turther improved at R4,76

million compaiedaavith R3,95 millich-(or the same period in 1975,

rogen complex: During the year
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Excellem rains beneliied the
expected for the yea )

Alrican Products " Limited praduces starches, \i-,gmp
other maize derivatives at Gcrmismr) aird Meyeronvin the Transvaal
and at Bellville in the Cape. 1n-the yrar to September 30 1976 the
company carned a taxed profia Al R2,6 million. which was 7.2 per ¢éng
higher than 1he retord achieved 1he previous year, while dividends
were raised by two cents (o 36 cents a share,

OKK- Foods Limited, which conduets an extensive meat and dairy
products’ bisinéss, had a highly successful year in 1976 both in the
Republic' and i Swaziland, where an EEC ¢

sugar division and a record crop fis

\

; Npoit quota has been
: seeured. This arrangemen made it appropriate 1o arrange an i
i in the Swaziland Bvelnment’s participation in the undertaking,

final dividend has no X
improved profitability, i
In - Macambigue  the two - cashew  prog
administered by the Group, Mocita S.ARL. and its stibsidiary Amenes
“S-ALR.L., have survived The exceptional difficulties of 1974 and 1975,
While production, yields and quality are still lar below the leviels to
which * these lactories frere accustomed  before April 1974, the :
companies reverted to profitable operations by mid-1976,

2 been declared bur will reflect lli'c“umnpany 5

ng companics

SUNDRY &
Industex (Propriciary): Limited impmvc_d Bts group turnover amd
trading vesulis satistactorily during the year ended “June 30 1976,
= Demand for yre cord and other industrial: fabrics increased and the
“wholly-owned subsidiary, Union Cotton Miils (Proprictary) Limited,
experienced a considerable ‘inyprovement in trading conditions and
consequently camed a fair profit-afier several disappointing. years.
Computer” Sciences “Sigma (Proprictary) Limited, -a supplier “of
computer sefvices and equipment to the South African data processing
maiket, in)f)‘nwcd its performance considerably=during 1976, The task
5lmc:(|ring the vrganisation Was SUeces
ccond hall' of the year and 'the compaiiy ishow well equ
-participate inits increasingly competitive market sectors,

the s lipped-1o

Eurther detqils of ihe principal indusirial and conmuercial companies within
tie Anglo American Cor YRUNL-Grotp and those in which the Group holds
a-significant inferest are given on pages 8210 88, .

Properi:y :

Amaprop results improve .

The Group's propetty “interests: includ
complexes,” subirhan shopping centres, dential, commercial and
industial tlownship land. The bivestunems are held mainly through
American Properties Limited (Amaprop), the property owning

s of the /\l‘x’ic;u;; agle Life . Assurance Sucicty Linited,
Sarec Limited, Arnglo American Coal Corporation Limited,

nral city shop and “office

<
f
including

40

LEsyrup angd -

¢ addition (o its inter
)

HWly complered-duri ny

Against a backidrop of Table Motain — Al American's 2

25-storey
Shell Howse, i the Beart A Cape Town's central husisiess district

Rand Sefection Corporation Limited
sidiaries, including south“African Towhships Mining and Finance
Corporation Limited, and through Kenilworth” Centre (Proprictary)
Limited, Marina da-Gama. Limiced and Carlton Centre Limited, .

Amaprop’s resulrs continued 1o improve. In the I3-month period
ended March 31 1976 the company’s anributable logs amounted to
R769 000 compared with the R1,16 million loss for the year ended
February 28 1975, The consolidated Ioss for the siv months ended
September 3001976 amounted Lo R368000 (1975: R832 000) and ’
while it appears the company will again ivcur a loss in the financial :
yearto Marchi1977 it is expected that it will be substantially Iower. Iy
In <ity centre dc\'élnﬁmcnls Amaprop has in’
the Durban area major investments in {.;Cabmm Beach, a luxury hotel;
and in_Prospecion Industrial Township.iwhile there was*a steady
demand during 1976 for land at Prospecton (in which the Group has a
75 per cent intetest), Tutu re sales ol land will lacgely depend on furtlior
expansion of Sowth Africa’s cconomy, - =

Sorec’s after-tax profit for (he 15-month period 1o September 30
1976 amounted 1o R2,03 million compared to R2,06 million earned in
tire financial year-ended June:30 1975, Dividends totalling 6.5 cernus a
share were declared during the 15-momb period while dividends for
the previous financial year totalled 7,5 cents, These resuhts reflect the
géneral trend affecting central city developments; a surplus of remable
accommuodation, Increased operating  costs “and historically’ high
interest rates payable on the funds nece 1y for the completion of the
company’s developmeny brogramume. Despite the difficulties facing the
property industry, part icularly over surplus accoinmodation, Sarec’s
portfolio of complered buildings remaing el let while buildingsg
wedring completion have been satisfactorily pre-ler, although in both
Cé ses remal fevels are ot yet satisfactory, . # ;
" The Group has a*90 per cent it
3 owns‘and operates the

. through the Jatter's own sub-

erestin Carlign Centre Limiteq
Carlton Centre, the maii components of
whicli area SOs10r¢y office tower, the 30-storey Carlion Hotel

- shapping: céntre, covered parking for 2000 cars and -an ‘iee rink of
imepational standard. 1n the financial y&ar o Jutie 30 1976, the
Carltory Centre earned a maiden after-tax profit of R809 000 compared
with a R237 000 loss incurred the previous year. 5 o

Kenihworth Centre, whally-owned within ihe Group, is the regional
shopping centre complex, occupying 8,9 hectares i CapesTown's
southern suburbs, During-the vy ar under review all efforts ceéfitred on
increasing the cennre’s patronage._To this end the centre has been =
strengthened with' improved™ ) e and a generally: improved
shopping environment, .

THe contract for the: construction of* Eastl
Samh'lci’,‘gmrl of the:Marina da Gama project, was.completed during
1976. Sales al Marina da Gama, the Group's residential ‘marina jal
Muizenberg: Cape Town, have been minimal and are likely toimprove
only-when the demand for residential land improves-in the arca,

, a major

ake“township around

Further deradls ofwhe principal properiy companics administered within the
Angle American Corporation Group-and those in which the Group helds a
significant interest are diver o page 88. : .

e e,
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sand further work Cis -planned 10

Exploratiori and research

More emphasis on searchfdruranium

The Group continued its search fore@unomic deposits of base metals;
gold, uranium, coal, 0il and other mineralsin many parts of the world.”
Southerst Africe continues to be the main area of operations though it
is pleasing to note the progress being made in other countrics.

Exploration sork jin sotthern Africa has put increased ¢mphasis on-

the search fof uranium. ‘In the Karoo the Group is conducting. a
continuing investigation in conjunction’with Empresa Nacional. de}
Uranio S.A. (Enusa), the Spanish nuclear: fucl company, and in the
Swakopmund area exploration is. under way. i association with
Minatome and AqQuitaine SWA. Investigations were also made of a
number of secondary deposits in the northéin and north-western Cape
: determine whether they are
cconomically significant. 1nvesti tative work on the yranitum potential
of two areas in the Luderitz region of South West Africa also
commenced during the year. , B
N < . 5 .
significant developmens in- the field of base

There Mave been
metals, A feasibility study of the Middelplaats manganescproperty in
the north-western Cape indicated that this deposit was cconomically
viable and a decision was made duving the year to develop it aran
estimated cost of R47 million. Exploratory drilling for manganése in
the - Kuruman ' region nearby. has. also located  mineralisation.
Howeverils cconomic significance has not yet been established, -

Other base metal exploration initiated previously in the northern
and western_Cape, the Transvaal and South Wes! Africa contintied
during the year and drilling 1vas underiaken on a rumber of targets. o
the eastern Transvaal an appraisal - indicated that the ‘Tow grade
copper-nickel occurrence held under option by Kaffrarian Metal Hold:
ings (Proprietary) Limited, a- joint exploration company with Inter:
national Nickel S.A. (Proprictary) Limited, was not economical for the
time being. However the option to pnrch,nsc the mineral rights has
béen exercised. S i " Lo

In-addition to exploration by the gold mining companies within
mining lease arcas, drilling  continued -on low grade propertics
adjacent to existing léase arcas. These pragramimes will continue-this

Gold Mining Company Limtited, it is anticipated that sutficient data
will be available by the end of the year w enablea feasibility study tay
be-undertaken. Gold and uranium valies have beet obtained ﬁ'nm\
boreholes.in the area south of-1he Orange-Free S1ate goldfields and in
the area sowth of the Vaal River adjacent 1o the Vaal Reefs mine, but
considerable drilling reniains fo be done before the potential of these
areas can be properly assessed. Some encouragement has been
obained from a third hole south of Western Areas Gold - Mining:
Company "Limited ‘it the- arca of intefest iuder option s, limited.
Efforts to-dévelop ey gold exploration targets continue with several
prijects under investigation, all of which are Al an ecarly stagen o
Coal eyploration has taken place primarily in the castern Tiausvaal
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-Dankbaarheid area, adjoining Free State Saaiplan.x;y/

Exploration geologists cxamine mineraliscd samples it a trevsch at
" ahe Group's uranium prospect neitr Meab Bay, aortlt of Landeritz

wlhiere a strong pusition is held in several major coal ficlds delineated
in cartier progranmmes. During the year progress was made in further
c}&x\)solidaliug and extending  the Group's holding as  plaaned.
Exploratary drilling for further reserves in these fields continues.

-+ The offshore hole south of the Orange: River, drilléd for hydro- =

carbons by a consortium of which the Group was a member, was com-
pleted yielding negative results. No further exploration is contem-
plated by the consortium in the area duri ng the current year,

in Rhodesia, the scarch for base metals continued, particularly for
nickel, copper and zil_}c. despite the Emitations imposed by the security’

situation, Drilling for nickel in the midlands ks proved a relatively

low grade small nickel deposit, while drilling continues on the Tynan®
clainis north-east of Salistnery. The arch for copper and zine has been
intensified, with  encouraging “preliminary vésults. The drilling
programme started in 1975 for lead and zine in the Urungwe area was
compleidd and no economic mineralisation noted.
<D The Group continued its exploration activities in Tasmania, Papua
New Guinea, New Zealand, Fiji and the Australian mainland. 1n
Ausiralia, particular emphasis has been placed on exploration in the
Kimberleys, in'the north of Western Australia, where “apparent
cconomic grades of nickel and copper-have been located. A drilling
prografume will establish the extent of the deposit. .
Al Namosi in Fiji, where Australian Anglo Aiierican Limited had a’
joint venture with Amax Inc., a thifd partiiet, Preussag A.G., has been

“introduced. Diiliing on this promising porphyry. copper deposit has
=been suspended until the arrival of new equipment in carly 1977, In

other areas of Fiji, Australia and New Zealand various” prospects
including both gold- and base metals have been selected for drilling
in 19772, . ; : i ’
In Brazil expleration for- gold amd-base nieials is through Unigeo
Geologia . ¢ Mineracdo S.A. (Unigeod, in which the' Group’ and _
assaciated companies; throtigh- Ambras, hold a 40 PeF cent interest,
with the: balance held by Industria esComercio de Minerios S.A. 7
(Icomsi), a leading “Br. lian" mining “company. Diamond drilling,
supported. by adit development; was accelerated on the Quriferous

conglomerates at Jacobina in the State of Bahia. Comtinuity and-the':
“arade of the: conglomerates are more vadable than firét anticipated

and although several million tons of recoverable reserves have been
defined, finther ‘exploratory- work is required before ihe long-term
viability of a mining operationy can “he. assessed. A nuinber of
potentially meresting base metal targets fiave been located in other
parts of Braziland follow-up investigations are in progress, At Morro
Velho imine, in which” Ambras holds a 49 per ceit interest, surface
prospecting has been expanded o examine 2old occurrences within
the mine's Jarge concession. S

Charter Consolidated Limited éontinued its base metal exploration
programmes in Spain aned Ireland. In the UK Gifth round of Norih Sca
exploration licences, a. group of companies inwhich Charier 'is a
barticipant -has been awarded a“provisional licence covering 1wWo
adjacent blocks in the Moray Firnth arca. :

Joint-exploration in Canada between Angiz American Corporation
of Canada Lil11i}\c’(l and Hudson Bay Explordtion and Development

~
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Company Limited cominued in the Yukon Territory, Omario “and
Quebee for base mictals, and at certain propertics in Saskatchewan and

= Manitoba for uranium. No significant discoveries were made. An
. ) o oceurrence of lead, zine, sitver mineratisation in the Yukon was furthier
" explored by drilling in 1976 but, although “sevéral ore-grade
intersections were made, insufficient size potential swas indicated. The
search by Anglo American Corparation of Canada Exploration

L, Limited. for placer gold vccurénces in the Yukon gave cnough

o ©7 encouragement to continue dritling front river ice in 1977, «
-t ; : InIndonesia continuing exploration by Trend Exploration Linited

R - : resulted in the discovery of tie new Cendarawasih oil pool, now in”

production.” A sccond oil discovery of some stuniticance has been
shelved because of technical problems. T the United States, Trend has
participated in two exploratory oil discoveries and is also pursuing

B other foreign exploration prospects in Paraguay, Guatemala and the ®

f Naorth Sea.

s - : In Canada. Francana 0il & Gas Lid. and Canadian Merrill Lid. hoth

) participated - in active “drilling programmes resulting in discoveties
5 ! which increased the individual companies’ proveri reserves.

#RESEARCH )

" Durihg the year work for the Group's gold mincs was substantial,
including Ergo ‘on the ‘East Rand and the Orange Free State ‘slimes
recovery project at ‘President Brand. An important discovery is that
activated, charcoal has proved to be extremely effective in preventing
soluble” gold’ Josses. - Work  on®uraninm. is taking on even more
. promifience. Significant  differences. in the  natare of ~uranium
; : ‘ mineralisation of reef bres in eastern and western Transvaal localities
have been detéaré@l and stbstantial ifcreases 1 recovery cannow be
achieved as™a result of recognising these. differences-and -adopting
appropriate - metalurgical - techniques.”  The industry-sponsored
. ] S pressureleach, pilot, plant -located ‘at Wesiern Deep Lévels Limited
- : : is buing - commissioned - and - could produce significant iimprove-
ments in . uranium extaction. Many other - aspects arcy
investigation, :
- : tn the base mietal field siudie
: B those overlying sulphideore deposits 1o be distingiiished front those on
' ’ -barren ground by means of-laboratory t Major assistance has also

@
Q

Iso “under

= R - been given to the Group's Rhadesian associates and testwork has been™

codone on samples: from- as far afield as Australia, New Zealand and
Brazil. A7 new process for 2% production” of refractory  grade
magnesivm oxide using sulphur dioxide has been investigated and ki
has proved possible to produce a material of super. grade. Ainong a
number of “developments whichi have been. patented are a highly
economic solar heater and a specialised gravity separation device of
much improved performance. . e

IR . L : ‘
More carly warning fire detection systéis developed by the Angla
K . ¥

Moreover, a system has also been made available 10 the Chamber of
Mines and overseas mining organisations for evaluation. Telemetering
for monitoringand control s also finding widespread use withjahe

= laboratdry “designing and supplying awtomatic underground water

” ' . @ .
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have been done on gussans enabling

American Electronics Laboratory howe been instalied in gold mines.”

reticulation, maximum demand monitoring and control, refrigeration

plant monitoring. underground power reticulation menitoring: and
» underground cenvironmental monitoring. This important development

is aimed at determining the concentration ol gases, dust and smoke set
“by: underground * blasting © operations. Intrinsically - safe
clectronicalty comrolled switchgear has been developed and s in
‘widespread use in the coal mines of the Corporation, An clectronic
system ‘has been developed to replace the lock bell §Q11nlli11g system
detween onsctter; banksman, and hoist driver in underground mines
and should reduce or eliminate accidents caused by misunderstanding,

The electronics training school for mine electricians which formerly

was part of the electrduics laboratory, has been integrated into the
larger Angle: American training systein and: has been moved 10 Vaal
Reels. R

I joint ventu

's 10 exploil metal winning icchnology a-number of
pilot plant iests are in progress at clients’ aperations to evaluaie cost
clfectiveness under actual plamt conditions. '

Mechanisation 'of all aspects of gold mining has become an urgent

" requirement if jhe industry is 1o cope with the problems of depth,
labour supply and poor productivity in future, Together with the
Chamber of Mines aind on ils'\'m\'n,ﬁ_lhu Group is comminting increasing
cfforts "and Targe capital budgets 1o the application of improved

atechnologies 1o its underground operations, .

Raise boring techniques have been si mificantly “improved during
the year and the use of borers is widespread on Group mindssThe
boring concept has been extended to other forms of development and
a tunnel - borery designed for - hardrock  conditions, swvas recently
commissioned iff the Orange Free State. The cconogitic feasibility of

Zwaste stowing! i mined-out stopes’ has been- confirmed, while test

Zwaork “has. comménced on’ the placing ol mill failings instopes:
Successful waste-and tailings G1f will have many m{‘vamagus including

improved stope suppon? reduced fire hazards and™etuced material
handling. wo . )

The Chamber: of ‘Mines has initiated several projects dircered: at
mnechanised stoping systen including steel conveyors inregrated witls
hydraulic drill rigs and walking prop supported. barricades. Suce ssiul
implementation-of this techuology would dramalicaﬂy increase sfope
~advance and labour productivity, “ . 7 .

Within the Coal Division, testing is continuing on the underground
disposal of power station ash; The programaie is aimed at the vossible
use- ol ash 1o allow . further: extraction of “coal in: thicker- scams,

»‘3’iucludin$§\llms¢ “previously. mined, -as well as at cnvilﬁnmcma‘l
impm\';}'njei-m. Continuous miners were commissioned duringthic year
and.;gre operating very satistactorily. -1n . coal: processing major
emphhsis was placed during 1976 on:beneficiation of fize coal atboth
the Anglo American Research Laboratories and “the. Fuel Research
Institute with eéncouraging results. wo P

<
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'Fm'lhej details of the principal prospecting comipanies administered within
. the Aingle American Corporation Group are given on puge 90,
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To the members, . R -
Anglo American Corporation of South Africa Limited

We have examined the annual financial statements and the group
annual financial statements set out on pages 47 to-63. The audits of
certain subsidjary companies have been carried out by other firms.

o In our opinion the statements fairly present, ifi the manner recuired
by the Companies Act, 1973, as amiended, the financial position of the
Corporation and of the Group at December 31 1976, and thé results of -

their operations for the year then ended.

ALEX. AIKEN & CARTER '
GOLDBY, COMPTON & MACKELVIE Chartered dccoyniants (54}
Johannesburg
March 25 1977
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Thc dxrccmrs havc pleasure - in “submitting the annual - financial
“statements of - the Corporation, ‘together with ‘the group annual
financial' statemients of the’ Corporation and its subsidiaries, for the

. ! year ended December 31 1976.
= Lo 25 i
CONSOLIDATED FINANCIAL STATEMENTS
. - The coimments that follow relateto the consolidated balince sheet-and
. the consolidated income statement® of lhe Corporanun and its
- subsidiaries. ' v} ,,
. CAPn"A? : K E
- The authorised capllal remained unchan;,cd durm;, the year at
7 . R20000000 in 140000000 ordinary shares of 10 cents cach, 1241 250
- C six per cent cumulative preference shares of Ri cach and R4 758 750
: ., . six per cent camulative preferred stock.” | *
B \ : The issued capital at January 1 1976 was Rl7 925 980 and consisted of:
- 131 672300 ordinary sharcs of 10 cents cach, fully paid
© and~
N R4 758 750, six per cent cumulative preferred \lock
g . : Dunng the year, 53 000 ordmary shares were issuced “at ruling
. Lo market prices’ in' terms. of the share incentive scheme to senior
. T employees ‘including - directors - holding. ‘salaried  employment. At
December 31 1976 there remained .a balance of 502 000 shares
available for issug,in terms of the sh ncentive scheme: Asfurther -
- . 54 800 options toZordinary shares, held} v.sehior members-of staff)”
lapsed during 19 "6 leavmg. a balance ol 509 800 options oumandm;,
. S at'the year end” 8-
" N : T As at DLC(I’I‘lel’ 3] 1976 Lhe 1ssucd capnal was Rl7 931 280"and ”
. consisted of: . &m0
‘ 131725 300 ord1 ary sh:l es of 10 ccms each. fully paid
. and Lt B
' R4 758:750 six mr cent cumulauvc preferred stock.
e ! & No shates havebeen 1ssuLd and no opuons havu been L\ercncd or
‘A ¥ have lapsed sihice the year end.’ i
<.

FOfthe ordinary shares which are umssucd at the da:e ofllus rcporl,
specific authority’ has been granted to the “directors to. aliot and issve -
“up ‘to 1 011.800 shares in respect of -the  share .option” and share
incentive schemes; and e balance?of unissuediordinary shares is the
subjcct of a'general authority granted to thc\Elrcclors in terins of
section 22143) of the Companies Act; 1973,.as a nendad, This general”
“authority only rémains valid until fhe next annual general meeting,
“that is. May :18 1977; and members will be asked to_consider an
- ordinary. resolution at that mccung. DiuClllL urider the control of the’
directors the.remaining unissued ordinary shares not required tor th

e

i ) <727 purposes of the staff share aption scheme or._the share incentive .

scheme, or for the ‘allotment in” substitution for;shares in Rand
Selection . Corporation mecd ansml., on- convetsion” of - bonds
mcnuoned below” 3

B # .
& G : [

'PROPOSED MERGER WITH RAK‘»”D SELECTION CORPORATION
LIMITED (RarlQIScltclloll) o
~ Shareholders were informed ina Pres< announcumm dalcd January

</

]

i

- subscriptions in the ratio of Thé merger terms. If the merger does not

~ cents an ordinary sharc per annum sharcholders will rcccwc in

a_share. These interim and- final dxvldcnds and ali future dl\'uknds
Nt L

» .
19 1977 that negotiations were taking place with a view tothe merger
of the Corporation with Rand Selection, to be effective from January
1977. A further announcement, on February 22 1977, advised that
agreement in principle had been reached-on the merger plop()s:ll(‘(m
the basis of the issuc¢ of 200 ordinary shares in the Corporation for.
every 100 shares in Rand Selection, subject to there being no major
changes in- market.conditions. A- prerequisite 0f the merger-was that~
Rand Selection would make a rights issue to raise approximately RE0
million to strengthen its financial position. The proceeds of the issye,
would be used to repay Rand Selection’s qhou term borrowings from »
‘the Corporation which fuctuate . from time to.time and were -about -
R40 millien during F«.bruary 1977, 10 cover the u.dcmpnon of i its R30
million cumulative redcemable preference sharcs and 10 provi ide for its
envisaged commitments.” - .
Rand Selecton has cons"qucmly d ccided that Sllbj(tl lo lhc approval
of its shareholders to the necessary increase in'its capital, it will make
a rights offer. to its ordinary sharcholders registered on April 1-1977
and w6y holders of its bearer warrants, Thc offer will oan on April 15
1977 and close on May 6 1977. .
B The rights offer is.so arranged lhal m,lhc event nl lhc mt.u,u hcm;,
successiully completcd the, Corporaticn intends to_make’an offer to
subscribers for Rand: Sclection shares, in terms of which they will
.receive fully-paid ordinary shares in the Corparation in réspect of their

become effective subscribers: wxll be allomd {fully-paid ordinary sharés -
in, Rand Selection.

The mers,u provldcs for Rand Selection to becomt al w]lolly-m\'nul
subsidiary of lhc Corpurauon by the cancellation of the Rand Selection
ordinary shares ‘Held by shareholders other than the Corporation‘and -
its :ubs:dnarws and for the issuc of ordinary shares of the Corpora'lon
1o such shareholders in thevabovementioned ratio:

In the cvent of the merger bkcommg, cffective both the Corpurauon

Aand Rand Selection and their subsidigries, including thosc f)mpamu :
whn.h become <ubsxdnancs as a result’ uf lhc merger - here gpplicable,
will chan;,e their financial. yeéar ends To March 31. The Cof “..)rallm
next accounting Petiod will'end’ ore: March'31.1978.

Subject 1o the merger taking effect; the new ordinary shares to be
issued. by-the. Corporation in terms of the merger, but excluding the
shares (o be issued to the subscribers to ihe Rand Selection n;,ht‘: offer,
will qualify <or a spccml dividend of 8,25 ¢ent§ an”ordinary share
expected 'to be dcclarcd by the” Corporation_to - its sharcholders

“registered on May 6 1977. Thercaftersthe € rporalmn proposes 1"
declare an_inicrim dividend 'in Novembgt™ cach year and a fina
dividend m May=éach year. . = : a

On the basis that dividends are mmntamcd at the current level 01'33

“addition to'the spmal dividend referred to above of 8,25 cents a shiaie,
interim and final dividends. in.respect ofthe financial period ending  ~...
~on March 31 l97&mlallm;. 33 cents a shard and in order 1o rcduc; he
dlspar-xy buwunlhe interim and final dn'ldulds itis )ropoq(d 1o pay
an manm dividend of 12 cents ashare'aniia final dividend of 21 cenis

B . ! Gx a
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will be payable on all new ordinary shares issued both in terms of the
merger-and the proposed oller by the Corporation to“the Rand
Selectien rights offer subscribers. The directors expect that subject to
‘no uinforeseen circumstances arising it will. be possible to maintai
dlwdendﬁ at*not less thai’ the above annual rate of 33 tems‘ﬁn R
' ordmaly shai¢ on the increased capital.:

Proposals. will be placed before the holders of bonds rupre:cmmg
thexRand St.kttmn Uss30 nn!llon‘:f)-} per, cent convertible loau 1986
whercby if thé’ merger proposals’ are implemented, .the, convcrsmn
: rights allach_ “thercto w ill be varied so- that such b .1ds Will - be™

: convnrublc itto shares-of the Corporation instead of Rand sSelection. -

i 1t is" proposed that” the_authorised ordinary share capual of the”
Corporatmn be increased by the,creation of an additional 100 million
‘ shares. This will provide sufficient shares to enable the Corporation to”
E |mplumn?hc '.'11Lr1,er pmposals, to nwkc IhE ufﬁ.r,m sul)scnbers 10

'LqulrcmL s of the qtaffﬂhare option
appr()\lmalcly l3 680 000 share

tneet lhc
and : Jea
purp

Comuralmn “at which the n_qumlc ruoluuo
proposal; ),,‘uxll be <ubm|md will bc held on
7
- l; 7 .

LAt g&cmml mccmu, of mcmbem hnld on ‘May 217 1976, it was. .

‘io climinate the share premium-account oflhc

inting at that daté to R84 148:177, and to tramfc.r th,

Non- dlsmbu(ablc Rcscrvc. Smce Lhai datc, ‘the 53 000, iucentive
i ted, axarcgull of wl

The Corpuranon has bLen gran.'ul a; USSlOO million n'mlucurrex
erm credll faulny for a [)Lll()d of ﬁ\'e yca 3 from Augusl 2:1976:;

I’\IVESTMENTS ;
Dunm, the iyears the*book
Corporation - and _its ‘subsidiarics
*R525 688.000." Listed  iive:

mcrcasLd« by R6 863,000. 10
ments increased by ‘R97 152 OOO whlle i

unlisted mchmuns decreased by R50289.000 mainly bgcause ‘the
(.vmups unhstv.d huldms, of "Minerals. and * Resources Corpmauon
lellei “A

e

‘ordinary \hargx became listed after heir change inte
] ‘harc.\' and.varidus unlisted colliery interests sere changed
info listed _Anglo®American Cual Cmpumlmn Limited sharés. The
market- value of listed investments at” Dgcunbu 31 1976 ivas
,R93422I 000 and; exceeded - the -book value by ‘R452}2l2 000,
= compared with an excess of R643-985 000 at the end.of 1975, The

v'" EXTRAORDINARY ITEM PROVISION AGAINST

aluc of. zhc inyestments. held hy the '7

~

tinlisted
value ()I'Rl 14674 000 compargd \‘\'llll a valuanon 1ast:
42,6 per com above the lhcn book value

CU RRENCY RESERVE
~Net . exchange surpluses, - ansmg pnncxpally from cxcha ge Tate
fluctuations, have been transferr ed 0 a currency:reserve which- slood
at R4'537000 at December 31 1975. Atthe end of 1976 R33 000 WS
transferred from the currency reserve to cover 2 Det deficit arising this
year from changésin cufrency exchange raies. “The reserve declined by -
a further; R335 000 dué fo theradju<tmcnt of the'opening ba]ance tothe
rates of L&chang,e ruling at lhe ycar end, and stood aL R4 169 ‘000 at-’
Dcccmbcr 31 1976

IVVE‘.TMENT IN ZAIRE

Cl -had beun suepcndcd {Thc
in‘the light of the'

4i000 in SMTF asan,
;SMTF is c rently.con

“The -grouj profit ; af(e"
R89 218 000@(]975 R877

Sy T
Proﬁl altertaxation ...«

_Trans(er from (10) cu
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p/ -
- . & - 1976 1975
o e - &= RO0O's RO0O’s
- . Brought forward .. . 8627872 84714
o] refcrrcd slock dividends Nos. 94 and95 ... : 286 286
mly'ﬂarnmbs, br.forc cilraordinary ) A :
R utable to Angle Amcjican v .
@ T Corporation ... il b \, 85992 84428
- Deduct : Ordinary dividends \ O S o T _
No. 80 of 8 centsashare .. ..o\, 10531
. Pr—— B e L B
%7 "No. 8] of25 cents a share 32918~
. . —
. i 43449,
- \Y —
?_ Reta:md pro!‘z bcforc c.\lraurdmary iteny . 2.3 Y. 40979
° " Deduct ; Extraordinary item = provmon abamst - e o
investment in Zaire ... o .07 RS0 20000 Ll
: chamcd prof t after exlraordmary item, 22527, 40]}9?9
. Add Unappropnaud pro[‘ln— December 31 19 16884 13524
Adjustimeit thereto.arising from ; .
P chang,u in curmncy mcham..e rates : 66 1861
: : 416950215385
39477 56364
23501 39480
| —— — b
" 15976 16'884"

DIVIDENDS : e B
An m[crlm dividend of eu,ht cents ashare was declared on September
23 .1976 and a_-final dlvndend of 25 cents a share was declared on:.
February 21 1977, making’a total for the year-ended December.31,
1976 of 33 cenis a share, ‘This distribiition equals that, madc last year.
a valdends “of three per cent were declared=Si the ix per cei prefcrred
swck on June 4 and December 3 1976

FlNANCIAL STAT[STICS
The! f“nancnal sxansucw for 1hc len yea
647

1967 tbfl??ér appear ofi page -

‘ DIRECTORATE

The following - are details of changes “which occurred
-~ composition of the board of dirccrors fmm January 1719761
or this ‘reportz .

.-were. appointed directors during’ the year, ‘rétire at the forthcommg.

“ retiring directors are’ all ellbiblc for re-election.

~in'the 1ssued ordmary share capital of the Corporatton at, Decemb 3

o
. e . .
Appointmsnts o e Resngnauuns/thdra\\'als IS
=A. Wilson NUKC Kmkead~Weekes
(Alt. 10:G. Langton) - February 26 1976 7
February 27 1976 g A, Wllson B
°B. 'W. Pain g /' o s {AlL to N. K- Kmkead Weckes)
Junc 11976 Lo T February 2671976
L ‘G Stopford Sackwllc 5 CUUBSW.Pain
June 119767 g i “(Alt 10 G. w. H Relly),
1L P Mackenzne o . May 31 1976 -
(Alt. to Dr Z. J. de Beer) AW, Dar\'all
“July- 11976 i (Alt to Drz.J.d
J. N, Clarke, = . L ° June 30 1976
: December 8 1976 - S ‘_" F.S. Berning .. -
M. W. King " - Dé‘ccmbe'r'~3l 197
(Alt. to BAW. Pam) AR ;
 December 8 1976°s . 2 (AltoF s, Bemmg}a .
V. I. Webber December 3[ 1976
Al toiJ, N, Clarl\e)
Dccember 8:1976
‘A, Johnstone .- s December 3l l976
(Alt.to L. G. Slopford Sackvnlle)
~January1 ]977 .

Messrs B.'W.'Piin; L G. Stopford Sacl\vnlle and J N. Clarke, \vho‘» <]

annual -general - meeting ‘ in terms “of” the. Corporanons “Atticles of
'Assocnalxon In addition, Df Z. J. de Béer and Méssrs E. P, Gush, D. G. B
Nlcholson N..F. Oppenhexmer and S.. Spiro. reure by rolauon The

Details of the beneficizl and non beneficial mterests o{the dlv ors

1976, appearmg I he registéi of the'interests of lhe dxrc

shares of the; Corporauon, appear on page 91 of thls rcporl bt
Thcre are no service contracts ;,rzmted by the Corporat on or any of

ts subsxdxarics to any dll’eClOl’S of th Corporat' n;

GENERAL

The directors of il the Corporanon w1sh to than_ membcrs of thesta
of jis vanous offices. for the loyal and eff‘cxent servnce glven dunm, t
year : y i
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Capxtal o NS RS
Amhomcd ’ oo
140 000 000 o'dmary sharesof 10 ccnls each PR

¢ preference shares of Rl cach )

: Less Excgss of wn en

g Dismbutable reserves

“Loans it

MERICAN CORPORATION oF SOUTH AFRKC

1241250 six per cent cumnulatiy

R4 758 750 sm per ccni cumulnuve prcfcrred smck

haru of lO ccms «.ach fully pa\d
u]auvc pl(.le’fcd slock

lssucd note2) +
131725 300 ordmary s
R4 758 750 six pcr acm cum

Sharc premlum (nmc 3)

cservc (nolc a4y

~down cosl of sha re

]ue of m.t assem at lhc dates of acqunsmon

Géneral reserve (note5)
I_gurrency. feserve.(note 5)
'. Unappropnated prol’u

) Loa n caxmal (nou 6)

: ,'(_)_'u'tside

Assocnatcd compamcs and othcm s

Cxedltors i
" preferred v.tock dmdtnd No

Réprcsexilé'd b
- Inivestinents -
. At'cost, less amoun

~Listed = market v ralue R93
Unlisted.~ d\r"clorsavalua

nd cqi ymem (nmc’ 9y,

op'c:'r}y',' mineral righls a

“Loans’ - : i B
d others, less provision SN

: Aswcnaud companus an

Dei)'lors and cash

“Debtors, :
ash on dq)()':)l at call amd’sl orx nu

For notes se¢ pages 5410 56
g L - k3

e
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A LlMITED AND .sUBSlDlARY

s in subsldlary compame

0‘5 and ordmary dlvndend Nu 81

ts wlmen off and provmon (nnu_ 7)
4221000 (19752 R997- 842 000)
tion Rl68 059 000 ( l975 R235 246 0

S

Con sohdated balance sheet December 31 '1976

lc"I) .

sharcholders mlerests in subsxdxary compan S (no :

Lyt

COMPA“IES

930174

———

101175

s

i
¥
J0
1
i
P
3
E




. Non-dismbulubic
. IGencral reserve




a

Capital

1131725 300 ordma*y sha
S R4 758 750 six per cent’cu
S A

- Share p’remiurﬁ'(nomi . ., - :

5

. General reserve (nofe 5
. Unappropriated prpﬁl

" . Loan capltal (niote 6)

Gl
: Loans AR : L
Subsidiary compames L el

E ‘;Assomalcd compames and others .

l'_Credltors o .
;" Preferred stock d1v1dcnd No 95 and di

B _Sundry

: Loans Ve
‘Associated compamcs and mhers, lgss Dl‘O\'lSlOn y

» Deblors and cash

52

Balance sheet December 31 1976

£

Aulhonsed >

1241 250 six per cenk u
R4 758 750 sxx per & Llehlal]V

Issued (note 2)

sttnbuxable reservcs

Taxation ..

o Othcr mvestmems RN SN
At cost, less amounts written qu and prov;smn

ulauvc preferen <e shares of R1 each -,
1Y ‘crred stock

dwldend l\o 81 .>

Listed.— markct valuc.R479 464 000 {1975: R560 641 000)

Unhstcd dxrecmrs valuauon R39 530 000 (1975 R39 498 000

N-]

E Debtors

For notes see pages 5410 56

. ANGLO AMERICAN CORPORATION OF SOUTH AFRICA L]MITED“

i

ROOD'S

14000, =, -

1241
4759

Se310201 ¢

278337
272686

12612
11956

370249

263085

R L
'RO0D'S, _ROOO's -

207930 .

©,.60038, -

124568
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. Dedurl

<. Provision agalnql mvutmm
Prov IOH ag,amsl loam :

Profl_bel’ore taxanon e

Income statement for the year ‘1976

G 5
ANGLO AMERICPN CORPORATION OF SOUTH AFRICA LIMITED O

lncomc from subs‘ldhnes (note 10) -

" Interest pald:
‘Lo_a'n g:apital' hy

Expcndm,rc 0 search and
Lonmbulmns to vaff pensi > {1 nd
Costs of prospécting
Loss on realisation of { 1nve<tments

oOn pnj’errcd sta:k
No:#4 of three er cent; dcclared Junc K
No: 95 of thiree p(‘n cent; dcharcd Dgccmbcrz 1976 B

Onor indry shares: '
N0, 80 (interim) of 8- ccms per share,
I (final) of25 cems per share,

“Income from interest? fées-and other snur CS aﬂer :
dcducung admxmstranon LEXPEnses (nol S
Surplus on rcahsauon of mvestmen

lram )mtu]lupment .

dcclarcd FLbruary 2 1 1977

‘rovislon apamst mvesmlem in Zauc( cdm:

2)

4

19763—' :

declaud Scpumbcr 23 1 976

Clors” report) -




1 Accounlmg pohcncs

(a) ~Thet listed and -unlisted - lnves[mems “of ‘the Lloup are’ pre-
dommamly income. earan long-term holdmg,s thn, in the
7 opinién of the. dlr&(ors, a permanent diminution in the value of
w - investments, Nowing from normal circumistances, has occurred
provision for- such dimimition’ is charged ayainst cnrrcrn—gljoms.

L v (b) "No d(.preclauon uf land, bulldmgs and fixéd lmpmvcmenls is
T \pmded b &3

- Office, r(.scarch and
of acquisition,
. (8) cAssets’ and liabilitics
N approxlmale 1ates of cxchang,c ruling at :the year cnd
S Ad)e Prospecun[.. expenditure. is” written off in thc ycar in whlch l[ IS
sincurréd;
“(e). Due 1o the lurc oflhc g,roups activities Ihc directors are, ofthc

oplmon thal lo publlsh ar Fg,urc fur tu movcr uould be meaning- .
lessiag )

8

nspurt cqulpmcm is written-off i

+ 1

2. Sharc capnal B

ThL unissued” capual C()mprlsts 8274 700 ordmary shargs uf 10 cents
~each and 1 1241250 sm'per cent cu'nulauvc prcﬁ.rcncc shares of Rl
- éach:; -

“In ter< of rcsolutlom of mr_mbcrs, three mnllmn
r;wla-:‘cd at the dmposal of the direct
share oprmn and a harc
- staff as follows:™

(a) Share opuon scher e~ 1500 000" shares wcrc placui at the
1w dis, )osal of “direciors xbul when the ‘scheme waﬂ discontinued
during 1974; options |md not been granted. in respect 0f 786 0003
'shareﬁ, whlch were | ansf(m.'d 10/ the share incentive schcme at’
'stage. Optiong were granted for 10 years or unn] xwo ycars
aft T retirement, \\’hl hevu is the earlier: S

;Opuons ;,ranlcd in l<.rms ofthe qchcme are as ollows

ors acung thruux,h trusiees for.a
mcelmve schenie l'or semor members of Lhe :

Ba!anu £ Lapsed Evm:m
: at durm[., durm;, 2
S 3] 12 75 L ycar _year -
téd on August-27 1969 TR :
at 650 cents a shire’, , 244 800 38300, — 206 500.
Granu.d onJanuar)- 19 1972 S e B F e
“at 537 cemts ashare 163'800, 6000 . - %—-157.800
- Granted on August 11973 %+ e LR
o at700 centsashare . 0. ... 156000 .. 10 500, = 145500

Sharc‘mcuun'e scheme =1 500 000 shares. wuc placcd at the”.
" disposal of directors ahd 786 D00 were, transfencd {rém the share
L option: schieme’ At December 31 1975 555000 shares ere

" available for issué under the ﬁchLme Oflhuc shares 53000 ivere’

’mlud during ‘the, year leaving .a. balance’ of; 507 000 shares
a\'allablc under, the schtmc Al December 31 1976 R9 630000
(1975: R9 534 000) had hccn advanccd to the Trustees of the
- incentive scheme;-
Thc rcm:umm., 7262 900 umssuu] ordlnaw shares are
L unrestricted - control of ~1hc dlrLclors until ‘the
;,emral mulm;,(\\ . JE

share

undcr the
fonhu)mmg'annual -

54

A\

year :

.)ru;,n cur:,n.ncxcs are’ cvprcsscd at the

ordmary xharu were

. Appropnated tl

Balance at Dcccmber 31 1975
: Ad}ustment thercto ansmg, fro

“(b) USS9113 ooo
{0), USS50 000 000

3 S'Iarc premlum :
7 The change in the share preatium durmg lhe year anses as follows
Balance at December31.1975 % ... L0 .. R84 148000 ;
Premium on 53 000 shares issued in terms of the share.
inceniiv L‘s-:hcmg Ius sharc Issue expenses

Less ‘
i Premmm transferred to the non- dxsmbulable

reserve in'terms of resoluuon of members date
May 21 l976 .......

4% Non-dls(rlbulable reserve :
: Thc mcrease in:the’ non- dlsmbutable fesen
‘Balancé at Dccembcr3l 1975 -

',_Adjustmems thereto arising !rom changes i
incurrency excham,c rates -
Transfer from share prcmxum see note 3
Prol‘ iton 9alc of mvutmems by subqndlary -

’C anses a
ST Group

‘R5 5]8000

incu rrency exchang,c‘

xchange ratcs'

6 Loan capital '
Loan capital comprise: 1

Loans of:

%43 478 000
1. 79.000°
R60 038 000

0 ‘478 ooo‘
279 000"

- R60.128 000

(d) R79 000




Assocrdted companies® sub parucrpalc in loan (c) 1o lhe equwalmt or
R20016000(l975 R20016000) B

Details of the mdrvldual loans. are as follows ;

. (@) The loan: of Swiss francs:50 000 000 Bears rnteresl at thc rate of -
5,75 per cent-per annum angd Is repayab[e by November Ts. 1987,
subject to the undertakmg that the Corporanon will, if possible,’
purchase .in - the market for canceliation up 10 "Swiss; francs
7500 000 of the: loan at nrrce-: not exccedm-- par in each oflhe‘
= four 60:day “periods ‘prior te’ Novermber 15715 the years 1983710,
-1986.. The Corporalmn has: the n;,hrgto redeem' the full !oan
“earlier, on any annual interest payment date, at a prcmmm of 3,5
. per cent reducing by 0,5 per cem per annum in’the § years 1977 to
21981 arid thereafter at par, The scrvmng, ‘and repaymcnt oflhc
““loanis ‘tovered by forw: ard’ exchangc contracts \vllh the " Soulh -

2

'- wAfrican Reserve Banki¥% - .1 .

*

per annum and is" rcpayablc,betwcm 1978 and 1982 SubJEC( lO

- mihor: repavmems of USSi04 000 each- ‘year to:

Corporatron may, . m ccrlam crrcumstanccs, make repaymem
o e

-earlier.

(c) The 16an ofUSSSO 000, 000 bears i interest at the raxe of7 5 per, cmt

1977, The

“per annumaud is repayable at par in instalments SfS$1.500 000 un

& 7 Oufside shareholders mterests e : : -
The interests “of  the oulsrde sharcholdus m subsrdrary compameq
“amoinled 1o ‘Ré3 GOS, 000 at | Dectmber 31.1976 (1975 R63 564 000).
“This doés’ rot “take - into accounl their/intcrest in the. excess of the'
- market - value; and. “directors’ valuation - of ” listed and unlisted
investnients reapecuvcly over book vallies at Dccembcr 3121976 whlch
amounted to"R5342 000 (l975 R16375 000) -

8 Connngem habrlmes and commnmems
.. (@) *There are conlmgent Jiabilities in respéct of:

(i)

clrcumarances, make rcpaymcm carlrcr ;
(d)."The’ loan of R79 000 is reprc.sentcd by 5,75 per cent reg,rstercd
R unsr.cured notes which aré repayable av par on March 31 1982
unlLss ‘previously purchascd or rcdcemcd m accordancc wrlh thi

March: 1in'each of the years 1977:10.1981 mcluswe, $2 500 0000n

1982 and $8000 000 on March 1'in each of the years

71983 0:1987 - mclusn'e The ™ Corporauon may, ‘in cu!aln

(oJ ditlons

A-guarantee with others to.a diamond mmmg company in
respect; of an ag,reemenl which that company has with The

‘ Diamond Corpolauon Limited. The Corporatrons obh;,almn
‘has; however, becn fully*counter-guaranteed: ;
Guarantees with ‘De Beers' Consolidated Mines lelttd i
wrespect of ‘the servicing and repayment of foreign loans to, f

+ Highveld:  Steel and. Vanadium Corporation # Limited of *

Deutschemarks 100000000 and:: USS520 000 000. - The

servicing and: repayment of the. loans are’ covered by forward

. g\chang.e ‘contracts wnh the Sputl- Alrican RLser\'c Bank.

A register. of land and bulldlm,s is open for inspection by members or

0 (m) Complenon undertakmg 0 ~lénders”. to Bamang,walo
i Concessions Limited and the- Républic of Botswana in respect .
of a-portion (amoumm;, m the. cqurvalent of R45 461000
. (1975: R43 349 000} af’ current e\chang,c rates) of Ioans in”
. vanous currenCI"s whcreby the Corporauon with anmher'
undertakes m ananbc or. procure 37,5 per ccm ofany Fnance, ¥
“additional to that already arranged W hrch may be rcqulrcd (e
* ‘complete the Selebi- Pikwe ming. A 64 per ceént interest in 1he_
- jundertakmgs has been laid off w ssociated compames The
: undertakmgs continue unnl Céitain requrru'nems of the,
*lenders-as to complmon of the project have bcen el
Guarantees’ with; another:in _respect’ of ‘certain of thc loan
referred. to0°in lhc prec dmb paragraph; to' the extnnl of 1
"equrvalcnt of Rl 1516 00O {1975: R11.082 C00) (al currm
exchange rates).of whrch R7 381 OOO (1975 R7 102 000) ha
- been-laid off to_associates:” _ ;
Guarantees, with | andther, of amounts advanced
Bamangwa[o Concessions. errted under a revolvmg crcdrt
“agreement’ amoummg to R7 145 000, :of ’lu"h R4’579 000
o has been laid off to assnciate L e
(i), Other guarantees’ giv en by lhc Corporatlon
- ‘R62°500 000 (1975: *,R87905.000) - and: by
_companies wtallmg RS 532 000: (l975 R4 ) OOO) for: the
fulfilment - of ->other " contractual. obiigations. . - Counter::
- guarantees. Have bcu: oblamed ‘for R4l 884 000 (I97S
= . R58310000). :
%, The guarantees given by rhe Carporauon mclude ¥
A guarantee, in respect of a lean advanced to wld mmmg,
" compani for ‘an ramount . of. . R34 080 000 (1975
R34 080 00) “The: Corpora:lon ob ;,atmn has be’en fi
B coumer-g,uaramecd :

©

lotalllng.,' :
subsidiary..: .-

Frxcd aw:ts = land bulldmgs and
fixed improvenients at cost, or et
book value January’l 1953
Mineral rights, at cost less amounts
written off .
Office, rcﬁcarch and’ transport.
Lqummcm —written off

'R 3180007 K9 922 000

© SO
2.{20000"

R1'1.453°G00 . RlZ 042 000°

o . — T

 their’ duly- authorised replucmanves al ‘the rei.,rstr.r(.d offcc of Ihc”'
’ Corporation.. ., , K
B e

i




@

10° ‘Income from subsndlarles g
- income from subsxdlancs compnsce lhc foltowing:

h rcr'nolui'nehts
R ARt
Pcnsnons of past dxrcctors for services
“ina managcrml apacny :

1975

S 1976 0w
2 n24 281000 +R24 868 000
'] 448 000 7974000

“R25 729000

1976 _“f 1975
- “R940007" * " R78000+:
12527000 1340000

R11346_;0'oo, | RI418000

Aa
e

e quporagmn L
1976 z 1975 5

Rl 521 000 Rl 721000 R] 012000 Rl lSlOOO ’ “ e
Rl44 000 R]S 000 leOOOQO R93000‘ \_\_"

R2 002 ‘000, R2 324 OOO Rl 4]2 OOO :R1 787 000
2768000 2078000 l 100000 71400

" (52000) {11660 (11000) "




- o .‘ v . . - . 4 i - . -t )
Source and appllcatxon of funds . : o N
- statement for the year 1976 SR R R
: s e . § ‘7— . - B " = ) ’ : = . . e .
Tl e : Y ;
N B - o 4
i PR
S = i
‘ ¥ . ) L ) < o l? e N
3 - o 48
i 5 @ Ca Group - Corporatlon
" . Fa. 1976 TAl9T5 0 l976 i 1979
e S E * ROOC’s R0005 ZERO00's . ROQO'
b L B Y_Sourceoffunds.' . - B : ; ST i [ e
"2+ "Profit before taxation and outmdc shureholdus interest i eI 93865 92 057 % 66261 ~y 167 884
’ AT : S EL L TR
Provision ag,amst mvcstmcnts and loans, ]ess nct adjustmcms ansmq T D
l'rom cham,cs in currency exchavgc fates. o 4205 15104 ¢
‘ 98070 . 107161 7
raceeds’ fmm sharer. lSSLlLd it . (207,90 1405
: ncreaﬁe in outside sharcholders™ interest in submdmry compa = w3 47040:
Loans from assiciated companies-and others " : T 6s) e :
= : (Dccreasa) mcrea<e in creditors (ne[) (9 467) i | 6“169" | ABRITN
3 D_ccrLasc in debg is and cash (nev) Clare9n . 1287027
: G : 1325245
- Propcny, mmera] nghts and u]ulpmcnt 1589 : E
Invcslment in <ubs:dlary _companies:? e e
N ‘Decrcase in cost of shiares . 1. b
Net dccrcase m loans
. L R Cm i . 31390 140476 220345,
Apphcauon of funds _; S SE LE g S e ~ :
) lnvcstmem in subsndlary compame< ) o
58 044 ;
e Loans from aseocmud companus and mhcrq o SN 12 300 f e
Repayment of loan capnal s o 90
e
“ £ Taxancm . A GATE e
437517
e e
T231390 1407176 220 345550
4 '“‘,‘ * “ 5
9
53 =
: 3 -
p = -
, y 5 . -
R o
r _,: = - =
T ' E




g

-- Egret Envestments Limited .

L. Anmercosa ‘Cofputer Scrvices leilgd

" Anmercosa Land and Estates lem:d .
;Exchange Bulldmw(l’m[\nuaw) Limited

. Westander Privperties (Proprictary) Limited

ﬁAnglo Amcrican Prospecting Company Limited .

g Anlerra Minerals (Proprictary) Limited

Subsidiaries in which the Corporatton

' ‘has a dlrect or :nd:rect mteresL

i =
o o P
: 1976 -+
Incorpurmrd in Soulh Afrlca Lo I RO0O's
" Finance and investproni 2R e E o
“African and pe; I 1 C e Limited = ordinary ..... % 4180
R : — preférence’. 3500
R Al‘rlcan Lnnm and Imcnlmcmc Lmulcd = mdmary K SRR

-+, < preference
An;.lm\mn ]n\'csungmc lem‘d :
Anseld Holdings {Proprietary) Limited

.S, l’rapcrucs (Propmmn) aniu—d . 129
Marjoram: Holdings Limited -, L2
tments: Limited Y ¢

. £ . ~ preferen 29

The Nuv Era Consolidated Limited : 550
“"Oriole_Investments Limited N
-~Rhochar Holdings Lintited 27"
“South African Mines-Sclection Limited 500G+
Thaton Limited 3

Proporty owating oo, s o

Mbulwa Eﬂal(‘(Pmpmlary) Limited
Middelplaats ganese Linited .

Zaai\\'alcr (Frunrlcxary) Limlted ",
Prospecting . s i ! :
‘Anglo American an Mcta] Holdmgs SAV.A. (Pmprluary) anlu.d

‘Anglo- American: Prospecting. Company (South) Limited

Taybard Invcumcms anncd

. i:lssuéd share capital

ROGO's

4180
v 3500
i o

5 000
3

lncorpumled in Rl\odcsla RSO00'S" | 's
“Finaice and “nvist B T i
Appraised Securitis: Limited 2007020

Blue' Skies (Private) Limited-. . w i .

% Consolldated: Mines. Holdings (Rhodesia) Liv . 1,028 1.028
- New Rhodesia Invcilmmls lehcd Cenees oD -7 5000 - - 5000
: annrml:rv:rcs 2 - : T

“Anglo-American \urpnmuon Sm’xccs Limited s 20 G-

Ans.lu Anerican (R‘E:\g;slan Su\'ncu) leilul =z, BT 3N
.lncurporawd in Luxembourg R uSsooo's ués&oo's L

Finance and investmtent .0 = TR e

Anglux Limited .. 33190033190

Axalux Holdings Limi 1-631 “1631

Orlop Tnvestments Lim 9223 9223

- Pateatt Htolding - . FFOOO's . FFOOO's

“Hilux_Holding S.A.. ... RO 1 000 1000
“Nilux Holding:S,A, .. R, AR [+ ¢
Incorporated in Liberia ’ . . USS000's . USS000's
.Finanee and investnsent R :
Anmines: Limited T 0 ol 1
Anglo. European Holdings Limited 15

Mld\\ay In\ estinent Lnnllnd ~-voting 5 A | .

- n(m-mlm;, s]mr I()O 100

1975

100 -

Interest in share capital

100 -

100

100

o0

: Direct
1 9 76 1975
% =%
8c
100
100

-.100 .

-, Indirect

<1976 1975
el

SRR

00 -
100"

44

—
100
100400,
100 100
LTS s
Tr— 63
100 100
400" 100

100 100

B

100 100
a5 45

100 100

Book vaiuc of lmldiﬁg' company - ’

olooshares. o0 Kpans .
1976 -~ 1975 1976 .7 4975 -
ROOU's : ROOO's ROO0O's - ROOO's.

N o) ; AR

“12057

- 124965 . il5885

772373
246
73998
19163

15234




. i . . . : » Issued sharu capital lnlercsl in share capha]
o o ) B SR o o Dm.c: Gk lndin:ct

y E - o6 gTs 1976 1975 1976 1975
' o« S L 5 : :
¥ : iy :
’ lncorpummd in Zambia ‘!(00({5 KOOOsj/
e nan:lal serviees . Sl
PO Am.lu Amcncan Cnr;mranun (lera] Africa) lelud w2500
¢ Finauce_ and mvsslmmt L ’ TS,
c i n An},]:) Amx.rlcan NonhLm Propmlwﬂ lelud v . 8 . F R
. - { g ln(orporalcd ln Austmlu : R I » S . A'AS-OOC'S\" AS000%s .- '})
\ Finance dand investment - - 2" - . . o > : :
? An;,bnrnc Investnierts A rall.\ Proprietary. Lhmud B ; L
", . 'Iarmgma! servieeyy . .Y ' - " PR
usnal:an Anglo Amcncan Scr\ wes meud 563 .. 563
i . N .
« - Incmpnralcd in Bumuda ia : : : S BD3000's BD§000'§
Finanee and” itvestment G A < - T S =
. Angh_) American - Inv 37 - wip 737
—= 24
= : lnmrpnmud in the United Kln;,dmn 0 5 £000's - oy
+ Fimanee and i estmnent R - W
o B " Luxam Limit B /5 — i
- Lydcnlmr;. Huldmp Linmcd . 5 -.=100 . 100
i B a R | B -
- = Do lumrpnmxcq in' Canada & CS000's ", . -
a : Finance and investnent . .
= i Anscld (Canaday Limited - common ... e
13 A seéuri

Incorparated. ine Swit
Finice.and investment | -
Barqut¢ Holding"A.G. L 550 conieidn el vl
l\hl”l"llf’lﬂ services. : : v : B

Anglo Amcrk‘an Cornura:inu Manammcnl and 5’ervkc~ A.

lncurponlul in Lccnlho :

< Managerial services

An;,ln American’ Lesotho Suv)cu Cnm[mny (Fmpnuary) lellui -
[~4

o lmor[n)mud in Boswana Ty
Mayragerial services :

. ® /'\np‘ln Anuncan C(urpnmlmn Bms\vmm (Svn 100 72— -
5 - .
SOmher o L T P RN .
. o
'I\nnunn] amaout L < :
Q@ 5 i =
Nf'h i ) R : .
" Aggregate afier: tax prul'h and losses attributable o Anglo American i g - °
T Corpuration of South Alrica Limited from its subsidiatics amotu to: . : :
. : R 19767 . .-1975 L - G Sl e . =
. RO0Os . ROQOS TN LR AR
brodits 48092 45028 »
Losses. ., w56 23




o

o

i -

=N,

L = -

.- Units held -

; i o 1976 Y975
o Listeq - - - . .
Miﬁlng finance and Investinent . . . )
Anglo American Gold Investmen; Company Limited | S666445 . 5666445°
Bolswana R.S.T. Limited .. siiees 1444 114 —
Charter Consalidated Limited . ., - 322985917 32543°17)
-.General Mining and Flnance Cotporalion Limited . .49895 55 642 -
Gold Fields of South Africa, lehm_l_ e i e L 360822 360822 X
o Jolmnnuslmr;:'Consolld:ucd Invesinieny Company Limited | . 216989 -
Metals and Minerals Investment Corporatian Limited °, ; 300 000- 300 000
Minerals and . Resources Corporatton Limited .-, PR 21610706 7557 020
Rand Seleciion Corporation Limited . s s 725032477 7240 782
. UC Investments Limhed ., .5, 00 s © 484582 534 433:
,—'Guinl_ mining - . .
: l..Wll\va(?rs;and and East Rand . . o
Bracken Mines Limited ., " - 239 380" 239380 ¢
East: Daggafontein: Mings Linited 236992 . "236992
“Groolvlei Proprietary Mines Limfied 20 000 90000
Kinross Mines Limited . 202 879 202879
"Leslic Gold Mines Limited ., _, ‘32786 264 267
“"The South Aftican Land & Explo 797132 311587
Winkelhaak Nines Linthed ..., 614573 % | ‘gl4 573
Pl = : 3 ; s
2. West Rand T - ) L
- Bulfetsfoniein Gold Mintny Company- Limited . | 114926 114926
- Deelkraal: Gold Mining Company Limited . v 812078 :: 306 698
* - Doarnfontein Gold Mining Company Limied = .48 662
" East ‘Dricfontein Gold Mining Company Limited | ©2389720 3 827 030
Elandsrand. Gold Mining Campany Limited Ajf7 487343 © " 7487343
Elsburg Gold Mining Conipany Limited 71651987 2 1651 987
Haricbeestfontein Gold Mining Company ¥4 22333 -
‘Klooef Gold Mining Commpany Limited . 33 805
Libanen Gotd M_h'ling'Cmupmw Limited . i o
Southvaal Holdings Limtied Se e <1565 246
=+ Vaal -Reefs Exploration and Mining Company Li . 438045
L sWesterncArdas Gold “Mining Company Limited 784 537.
Western Deep Levels Limited 5 7 L i 2.794-563 2794613
Zandpan Gold Mining Company Limi 548 797 4
3 Orange Free State Lk o e
Free State Geduld Mines Linneq”, . 0. 74431 U 7443y
Free Staie Saaiplaas Gold Mining Company Lj ©29782007°% 2 978 200
Loraine Gold-Mities. Linited . 1 oo . P 180333, 180333
President” Brand . Gold Mining Company [CUNN 1081423 1081423
- President Steyn Gold Mining Coivpany Limited 826 620 826'620
Welkom Gold Mining Tompany Limited . ..650518 -{650 518"~
Western Holdings Limited |, . Lo v 2851070 285170
“Diamonds o 3 s - N - L
Anglo Amierican Invesinient Tr st Limited 4137234 4137234
-De Beers Cunsnlidaxcd “Mines Limix»cd ..... 8342072 8526234
Crippcr and other mining “
The Afrikander Lease Limited ceees 1265074 . 950 180
“* The Messina {Transvaal) Develapmeint Company 1093 726 1068571
Rhodesian Nickel Carporation . Limited . o 6838 858 -7:163 258
Shangani Mining Corporation Limited | 3429612 1908 512
Tanganyika Conce sions-Limited ¢, ., | 48 114 . 448 )14
The South West Africa Campany Limited —_ 29395
Tronoh Mines Limited ., 5, L — 3423857
Zambia Copper Investmems Limited 383031 388031
Platinum . : - -
Rustenburg Platinun: Holdings Limited e 9574 105
--Waterval (Rustenburg) Platinum Mining Company 541934
= .

| Sd{;edu‘le of ihvestmepts at Decémbe‘r?,?{l 1976

market \’nlucr"
o 1976 1975
A
D
. 37,52 39,91
1547
0,12 L
1072 683,
013 " png-
0.79 096
0,58 —_
0,06 0,05
i 447 2,02
5.04 6,68
014 0.19
1639 - 2049
0,737 093
004”7 “go6
001 " 001
0,01 5 o0
L0,09
R 0,02
- 0,06 008

Can

‘0.0

" 295

295"

052 !

Perceitage of

19,02

0,63

0,01

002 ~

172

1.63
0.09

10327

191815

Lo 14676637
S 19967
@

284370

3703516

7889350

1265074

4974 305

Corporation’- - g
. RERETS i Percentage of
. - Units held “  market value :
1976 1975 1976 - (975
SR S 3796 g T
5174997 © Usi174 997 27,527 ;
R RTINS — o2t
3490 =002
“59 199 5919912025
o = e
3145974 7.5 145 974
5181957 5672053
s
T
90000 790 000
161478 161478
649112 237577 0,10
. ERRUIRNRIRENON b ¥ -1
10033 - 10033 % 0,02
235226 503197
2339372 > 2452 990"
6465293 6465 29
366 7366!
33805 V187733
637931 70 g

3703 516
8044 672

AN




. i Group | = Corporation- ... I’ ;
S 3 A B . . L 3 Puccma;,cx.f 2. Percentags 6
! N B . N . Sn E - - Units held : mmkclvaluc i market val

©

, I : R Co o L Re76 2 1975

1976

FULET coal 037

cs of South Africa Limi

N <. Amalgamated Collieri e - 178 464 -
" < Anglo’ American Cuoal Cnrpnrauon Limited . ‘7 325 041 509 771
The Corenation Collieries-Limited .. 2..:. . © — ... 331906

“Natal Ammonium Collicrics (1946) Limited . 16800° © ~ 103800

21427305 1164564,
1491301 1491301

“:. Natal. Anthracite Colliery. Limited
Natal Coal Exploration Company Limite

. "South’ African Coal Estaies (Witbank) Li wited — 326389
g - Trans-Natal Coal Corporation Limited ... ..., . 660972 - - 858 889
S -+ o Viedontein Colliery Limited = ... 0%, Ve 305604 305 604
3 Vryhekd Coronation Limited . L 02020912 2020912
< Witbank Culhu'y ].lmnul - 1harL> ..... . 30000 -+ 30000
) 2= 13,5%1979/82 con - "R3 000 R3 000
“ Zunu..uln Natal’ Cﬂ" ri lemd Leedvi. . 457583 .7 457583,
General finance - ° . o
First Union General In\'tsumm Truﬁl leuc‘ .. 6918774 6918774 - 0, 7
A ew Central, Witwatersrand ‘Areas Limited . Lo 391733 - 391733 0,06 '-; 0,08 —
Industrial and <emmercial - & : 10,86 10,38 & et T R S
. AECI Limired . - ©944 187 - 609153 - 0 020 20,12 - 1944 187 609153 .5
‘Anglo American fndustrial Cnrpumlu)n lellul . 5994'S80 5994580, 520 4,90 1529385 | 5293857
Barlow Rand Limited ... 00000, .. 3287156 3305425 “TL05 21,08 2544 277 Z 481 875
Cheical !Iolxllnp. Limitéd — nrdmary - B27212 827212 =013 0,13 107 918 107918
. —\!llSL‘CUl‘L‘l' cony R581:728 - ' RS581728 - . - 006:: = 006 RIZG\Z}B B R|26 238"
. Cullinan’ Holdings Lumud . 2'100 002 2100002 : . 027 0,247 Lpr AN —
Gallo (Africa) Limited . 299 345:. .07 2997145° 0,03 005 11299145 199 14
Highveld Steel and Vanadi 12529231 10614397 ° . 200 & . -170 © - 6578713 " 6 610.763 "
. Hulents Corporation Limited 1008450 998450 7049 ~0,28 : : LN et
s Johnson Mathey and Comp 550667 " - 5506675 (. 0247 032 2550667 550 667
\ « LT.A, Limited . 2653081 1 -265308!7 040 044« 26530817 . .2653081 "
McCarthy Group Lim "2 105757 . 2105757 . § 20 728721 7287210
Northern Lime Company meul Th— = 750000 — . 50000 -
Romatex Limited 84500 . . 84500 - ke
3 135000, ... 135 000
. ds of South Al'nca Limited - 6266837 626683
i vision and Electrical Holdings Limited 182225 -7".232:225

. Tiger Oats and National Milling Cumpany
The Tangaat Group Limited 25570507 °. 2557050 -

The: Union Steel Corporation (ul Suulh Africa) lehcd 355494 0 .355494

Vuccnlbhu. Refracioties lellul Pl S L7043 200 43200 -

128 840,17 741 000

.
¢
o

Property . . o B i " s TR 0.91
Anglo American Propertics Somited - ordinary . | 7549751 7763751 022
. 16384664 ' 16384664 % 0.67

! ) = preference
;. Soree Limited B

23145907 <1005 000" ¢ - 0,02

= ) anklm. e o L 1,79 o
Barclays National Bank Limited .. .. 2674755 2674755 7...0,80°
. : Nedbiank and Syfrets = UA.L. Holdings Lintiie 2935764 . 4077542 0,57 , :

+ Rhodesian Acceptanices Holdings Limited 680000 -» 725000 025 - R -
Standard Bauk lll\UlanI Curpormion Luunul - 620439 £ 453 549 S N o 0,13 ..° 6204397453 549.
Sundry o o ] : ' . 0,09 0,09 L
City of Johannesburg - 6,5% 1977 stock -V paeies RI87500 “. RIB7TS00 0.0) 0.01 R1B7500% . RI87 S00
Rand Mines Limited - loan stock edis R407 817 RA078i7 003 . 0,03 c .
Rhuxdesia - 6% 1978/81 stack £100403 £100403 . 001 .00 Gl .

* Other minor holdings ... _— = 004" 7. 0,04 =

" ""100,00 - ‘100,00 -°

v [3 .
“Total market \aluc RODO's -+ ROQO's
934221 997842

5




% Rhodesian Alloys Limited ...

=

A

N 'g : Los | . : Group . Corpormlcn
E T R O Percenmage of B ; Percentage ul‘
5 S Unis held s directors’ valuation - . . Unm held -+ directors” valuation :

975

=l S T 4 19%6 1975 1976 1976 <. 1975 1976

Mlnlug ﬁnancc and Investment -

Anglo Anibrican C\)nmmllun of Cmmdn Limited

Angle. American.Corporation’ Rhodesta Limited

AustrallanAnglo. American Liilted
" Falcon Investments Limited ... s

440,02

“/19.16. 23,02
38t 200, : e
) 1915 461°
£300000, A300 000
1047656 . 3947656 v

*Hollardstraat-ses Beleggings (Elendoms) Bepuk 632674 7. 632671
T-Johannesburg Conssolidated Investment Company- Limited \15 ouo 000 - -7 500 000
“Minerals and Resources Corporation Limited '~ *A* ordinary . . T4 053 686
Osprey” Investnents’ Limh&l- T 4()40475 4040175 S
overscastand Rhodestan Investinént . S0 500000 500000 " o :
Peregrine Investments: Linthed : 4040175 4040 175 e
Swan. Investments Limied o . 12693 12693 LT

Sward Investments Limited .07, 5 . 315 eIt L3
- Western Ultra Deep Levels lehul . 744 500 . ])4_4 500, 657.800
Coppcr nd ()lllcl‘ mlnlm. . B LI A : N

~— 71059900 R R N
535555 .0 ..555555 e
3057227 L305732 Tk
ISILIL ¢ 2 215873 ¢
PITGRBT IR0 287

’. Bldor Mnlayan Tin Sendirian Berf3d
. Cleveland Potasly Limited 5.,

555 555
ina’ Rhodesia nvestments l.lml(u! '

Swazlland lnm Qre l)unlupumu Comn.my ﬂlllllul ‘

s
coal ’ T4 . SRR 9.07
An;‘ln Power c(yllluk's (I’mprluag) lellul . } 27430 1907 -

Blesbok Colliery Limited L, . LT — 147000 - -
- Blinkpan Koolmyne Beperk 700 000 700000 0 Lol
Natal Coal syndicate (Propriviary) Limited 0L 50 000 50000,

- New-Largo Colliery: Limiied . PN — 1356 900 .

Trans\'aal Coal Cunmrallnn lelwd FERTTERT P — 125000 ;- !

# General finance : Sl L 14507 01107

150
69500 -
L 496"

“Achem Investments Linliwed .o ove o e

Astron” Investients (Proprietary) llmlwd e

Cordander- Holdings Limited .050
" Courser Holdings Limited
eitiical: industries L. Senin
nluprlsc\ of Sothern Afrlca (I'rumlv nry) .

w2 ooo; -

227 500

Mean’ Investments ted

Nave Investinents (l‘nn\rlumyl lellu
Pamelia . Trawlers: (Proprictary); Limited
Park Heldings: Limited .-
Pledeh - Invest

Zinc Pruduus lellul

lmlustrial and cnmmuclnl

Anmersales AG. .
-, Bamtworth Trust (Eumpa) NV. .
Cardinin Holdings (Proprietary)’ Limited |
- de L Clark and Company Limlxc(
C Clay Producis Limited s
Consolidatéd Metallu
‘Consulidated . Shar¢ Re
Conwdy Johnson Lumlul
CT Bowring and Assuclales Hl\l(llll}!\ (Sauth Al

28,867 120,45

: St : A
. 76187 ERT i s -76187.

19370 . T ° -1_9370
25 000 S Tas000 . o 3000
2000 ‘ 5000 >

CT anrm;. and Associates; (Rhmlc».m) (Pn\au.) Lumlul = ordinary ..
- phfuum-




“Group g T : RERT Cor[wrallon

y “- Percentage of - . | B Pcrccntag.,c ol'
Units held directors” valuation - BUnits held. - dlrccmrs valualu)n
. X : |

1976, 1975 1976 < 1975 1976 19750 I976 L 197s T

“

SR .
P . E:mcm Tran‘.\ aal Timber Cmm)any (Pmpnv:ury) timited . . 7750 7750 3 . - —_
" B Hall Longmore and Company (Proprictary) Limited . © 98" 98 - e = R
L © 1Mings (Pmpnuary) LI'!‘ll(Ld -ordlnary V... . — 3901732 - g Gt L e 9427
o g i —:preference 16819 . 222426 L . g Sl 12279500 16372
Intémnational Pipe and Steel Investm 26947467 2694 746 ! P 8207156 . = 8201156
:. " Kiln Products Limited 99 562 199562 L 7 R 99562 .
- --McCarthy-Main Hnldlm..s lem-d 1 000 000 T . -73 57
Mainstraat Beleggings (1965) (Ele 365000 365000 2o 7365000
R Middelburg Steel and - Alloys (Propric =721 636 455462 B . = s
B ; Mhinbula Fitula Heldings Limited ..~ --1 125000 - & 750000 -2 L.l - e I
i Mondi Paper Company Limited - ordinary = 8959958 - 8348975 : ‘. BN 610983
i : e prd'ercncc . 10 000000 - 10 000 000 - . H - —
N L IREIN RFF Umlmd — ordinary L. 470170 470 170 T
B i - .. = preference L9 670162 670 162
Skaft Sinkers (Proprietary): Limitéd .. . 2 683,500 - "2 683 500 -
igma Motor Corporation (Proprictary) Limited . 4.546 907 - e
~Soetvelde Farms Limited:. ! 157 000 -1 157000
o Transalloys (Proprictary) L — . - 4457 14) S
Union Catriage and Wagon Company (Pwpr cta 303 192 T o303 192 111192

n
Zlncmm and lndnsmal Mmctal Resources (Prupnuarv) leim

.60 785 =
428 N B

299 590° 299590

4,850,

'Pmpuly L

Amaprop McCanhy lnvuxmcms lehul P 1796 = 196

« - Anglo American (O.F.S.} Houslag Company Lhmtc&l - 637500 R g Pl e 615 131
- ©.- Anglo American Properties Limuul deferred . 5 386 839 : R 2865992 2865992
N ‘Carlton Centre Limited . 9 545 840 R
2 Creative-Homes - Limited . - 11831799,
« Creatlve Holdings. Limited ; — TP
 Denmont Investments (Proprictary) Limited L0 3693
. .Kenilworth Ceatre (Proprietary) Limited 5. .. 1553 S 583
Main Place Holdings Limited 368 - . K .. 368
o Marmn da” G/mna lelxrd 1675 3673 AR A T — s }
- .Bﬂnking o 1,77;
Asp::lla lnvc‘.lmtmc Lxmhul 350 . % s
= Bahamm lmcmauonal Trusl Cmnpmly Limfted ~ \min;, SRR & 124 H 124
: . - non-voting . . - 1876 > T1876
; Cl'n(ml Rgser\'u, (Proprictary) lellcd errneieanheian . 50 B o500
< Commomuallh Developmeny Finance Commny lelmi 241525 _ 7 233.050°
:, " Indugirial Finance.Corporation of South Africa Lintiwed 437502 -425.000 s
- .- " Natiosal ‘Finance Corporarion of SouithAfrica Limited . 480000 -2 480000
Thc DlSCUIlnl HousL of | boulh Africa Lisnited -~ Onlhmry $ 217500 Ll 217,500 i
: : prLI'crcncc 108750 S 108750 ¥
‘— 79(. 1967176 stock: =
- Ansa Petroleum Bepe 1201 [
_Edesa’Sociéré. Anonyme Holl . 800
. N .Lucas Bluck Mmmls Limited 100




2.
- ;
po <&
5 1. O Numberof ’ _Issued Investments Equity Equity Dlvldcnd. X
: ST 7 Issued U< . ordinary — ¥ . earnings R per,. -7
r = el | L ordindry - capital and 4 ‘Market after o ; ord!naxy
, . DI sharest: - “réserves - 7 value® =’ taxaton : shaxé‘r share'l'
bl = B - RN R
B IR - RODO's. : ROQO's RO0O's ,' cems '_cemswi i
129820400 | 2222607 | 212835 616177 ) ]
R ST B R . s _—
7129820400, (2 “237050 - | " 262299 ‘956 355 -
12932‘0400 o e253362 | -23321'17§ : 818 138§
s RSN
#1970 129820400 . 5271283 £.307335% ., 688610§
- 129820 400 292344 434881 | ° 927 378
“ 129858200 : 31'42'04 CU T aag ke 1262 094 Lol
R \ 129 889 300 | 345 34% ©468 583 . 1231 359
. 131387300 : 388834 449710 ',127,6 603 .
! 3 o l‘: e 4 L] Vv RN -V s 3
7 . 1975 11316723007 1 4394;2_ 518825 3
. W 1976 "_131725 3oof, _46173‘12 ” 5'25 688 1102 280
) P V"l967 10 '1973

1974 to: 11976
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The Anglo YAme i

- Group holds a significant interest 7. ¥

companics. Particulars of the prlncmal Jinterests of the Group are, glven iri this

~section, together with brief rcferencu to lhoce compamcs m whxch the Gruup

holds a su,mf' icant mlchst B

7

=~
3

&

ksl

Principal ﬁn:mcc and inveslmehi companies 67 - = &

Principal operating companies in which the

Gold and uraniuin 73

Diamonds 76 o :

Coal 77 B ) . i
Other mining 78 5
Oil'and gas 82 R B R S 5
Indiistry and commerce 82
Property 88 .
Insurance, banking and ;,cm_ral mvuumnl 89 : A- I
Prospecting 90 : - Gt -
Service 90

¢an- Cm poratmn Grnup has dmcl and mdlrecl mlereqts ima
~wide range. of hnancnal, mining, mdusmal prospecting, insurance and Ollkr
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=Indicates thase companies in which the Corporation and §
interest of 20 per cent or niore and w hich contribute signiticantly to investment incame

B
)

Administered within the
Anglo Amencan Corporatlon Group
&>

Anglo Aflu.ncan Coal Cmpnmuon
Limited (Amcoal)

* Reference to the Ameval wierger, which took effect on
January 5 1976, was made in the previous annueat report.
Amcoal is tow one of the largest coal uumm, Qaroups in
the world with a subsantial invesuneot in the South
- Alfrican coal indusity ll\ruu;,h its 12 sub dmry com-
< panies involved in coal mining and related activitie

Amcoal - retains its per cent interest in
Vn:runu.nu~ Refractories Limited group which is a major.
“producer of refractories and’ allied products in South
Alfrica. The compaiy also owns propeny, mineral and
coal rights in the districs of Vereenighig in the Transvaal

. and Heilbron in e Orange Free State.and panticipates in

the caal prospecting programme of the Anglo Anierican
Corporation Group through fis wholly-owned subsidiary,
V.E, Exploration and Finance Company Limited.
Yeéar ended Decentber 31 1976

1976
e ROOD's - ROOQ's
Isstied capital - < E
23 491 438 sharesaf S0 cents cach 11 746 |
‘Reserves §38846 1085 l),
Long and medium rerm loans 46 776 3 S84
Fixed, niining and net townshipassets 180 894 1} 6 860
Investments
Listed - - © .
Book value 860 852
Market value (1488 ¢ 1093
Unlisted - o i B
Book vahie 4582, 4732
Director vual‘un 5138 4837
“Equity, carning: 40513 14 866
Dividends paid 49’396 5349

Details of Amcoal's prlncuml interest

ppear on page 77
ofllus report. )

-Anglo Amcncan Corporation du Brasll -
Limitada (Ambras)

Ambras was lorted in 1973 10 hald the Gmups interests
cking mining |

in Brazil, swith lhe patticolar purpos:
invesiment

prospeciing -for _mincral deposits - and
to J\sun.‘uui mm]\mncs imerested in

investing in Brazil. .
Ite-1975, the company mquuud a 49 e cent interes

in_Mineragio Marra Velhio, which 'owns a group-ol
- producings gold mines in lhc sgale of ‘Minas Gerais.

it field a

ociate, Ul
s conrinuing  with - it
Jacubina gold  prospec

Ambras, through its 40 per’c
a ¢ Mineragde S.A

depth - investigation of the J

Bahia, while undertaking a \\'hlc\]nm\l praspecting™

progranine throughout Brazif.

Anglo Ametican Comporation and {15 associates Hold
an elfective: 60 pericent interest in Anibras’ busincss
other Than -in gold amd diamonds amt a. 68 per cem
interest in ity gohd eisiness; the remaining imerests in
these- fields being split as w0 five-cighths Minerals amd
Resources  Corparation | Limited. " and . thiree-cighilis
Charter Consolidated Limiied, R

i

Anglu American Corporation off

Canada Limited (Arican)

Amcanavas established in 1966 1o consolidate the inajor
part of the Canadian assets of the Angle American
Carporation, De Beers and Chaner Cansolidated groups.
These include both difectand indirect invesuments in

1975

subsidiaries have adirect or indi

==y

o

copper, zine, cadmium, gokd, silver. potash, chiemical,
crthe il and natural gas production and prospecting
aperations.

Year endud December 31 1976 1976 1975
N S000's SO000's
Issued capital slock
9‘)29 545 shares of no par v,
ingol 6319614 ¢l
shares ard 3 609 931 class B’ .
101 085 .. 101 085
Total sha holders’ equity 133786 150788
Investments
Listed - .
Bouk valie 660 792
Market value 372 745
Equity value 123386 142761
Market value 83276 79076
Unlisted = -
Book value 1 008
Equity value 1340
s before extraordinary
items (1975 incone) 5379
Netloss after extraordinaty
Hems (1975 e) 14 166
Dividends paid 31972 3972

- Allamounts are expressed {n Canadian currency. Amean

has” adopred -the equity method - of accounting for
investments in cflectively controtled companics. Under
1his thethod Amcan has included in net incomeits share
of the income or Josses-ol such companis, s

At December 31 1976 Ammn\ puuuml investmens”
were as fllows: Direet
: hercenlage

_ ownership
Francana 0il & Gas Lid = 28.29
Hudson Bay Mining and Smelting Co, Limited - 38,10
Lytton Minerals Limined 33,94
Tombill Mines Limited - 50,66
Whitehorse Copper MInes Limited
Jointveure

Anglo American C()rporauun Rl‘ock.sla
Limited (Amrho)

Amrho,. in uuuuucuon with cenain other Rhudumn
Grotip companies, holds the Rhodesian: interests of thie
Anglo Aimerican. Corpuration, . Minerals and Resources
Corparation . Lifitited and Chaner Consolidated Limited
g.mup\ and’ has™a widely diversiticd  portfolio of

R} an-based invespnents sehick provides 1he major
part o Income by way ol dividends. Iis major inv
nrens include coal, nickel and copper mining, iron, steel,
ferro-chrome and allivd engineering industrics, citru
sagar, . general - agriculture,  foresuy-and timber .
processing,: cement,  four milliing, rolling stock hire,
propeny, merchant-banking and investment lummc I
addition Amrho has"a substantial pan cipation in-the
Corporation’s prospecting prograimie in Rllmlum ?
Year ended Juné 30 1976

: l‘)7(y 1975
SO00's SO00's
Isiued capital .

14 177,303 shares of S0 cents cach 7089 7089
Share mcmlum and resery - 51555 43412
Unisecured loans 4800 —
Envestinenis :

Listedd'~ ; . o
Book valuy- 17735 15262
Market value 37970 332172

Unlisted, at book value 35 7797 32436
Equity carnings 4403 4 386
Dividerds pald yv2 —_—

Al arhounis are expresed‘in Rhodesian curreticy!

1667 °

" Brazil.

Anglo American Gold lnvgslmcul
Company Limited®

An investment company with majer sharehoklir
South Alrican gold and uranium mining CONPanivs
itterests in ;,nld mining and exploraion in Auslmha and

“Year ended Duunbur 31 1976

. N 1976 1975
RUOH

( | - ROCO's
Issued capital S
21952 042 ordinary shares of =
R1 cach 21952 21952
share premitum and reserves 1414227 713557)
Investments
Uisted =7
Atcost, less amonnts :
Towritten of : 147581 140354, .
Markei value 612839 774550 .
Unlisted - . -
At cost, Juss munum\ -
written off" 3a0 - . 508 ¢
Dircctors’ vatuarion 4455, - 5633
Loans = < 128367 5718
Equily carnings 45375 74 680,
Dividends paid wa 39514 57075

The combined shareholditigs of Aiglo American Gold

nent Company. Limdted amd. its sidiary” com-
pany, Orange Free State Iovestinent Trust Lilmlul ar
December 311976 were:

<
Per-
Shares - cemage
: = hield: - iarerest
Gold producing
Blyvooruitzicht Gold Mining :
- Company Limhed 1700000 7 7,08
Bullelsfontein Gold Mining ? 3
Company Limited 2218750 . 20,17
Deelkraal Gold Mining Cnmpnny ) q . .
" Limited ., 5 478 690 8,70
Doorifonitein Gold Mining . et
Cump.m) Lintited » 751888 - = 7,(»50”

East Driclontein Gold Mmm]~ L
Company Limited . 6063509 " 11,12
Elandsrand Gold Mining. % B . B
Company Limited 5 4660193 720,84
Elshurg Gold Mining Conmpany' A
Limited = 1351500
Free State Geduld Mines Limiied- 2 112 650 21,
Free State Saaiplaas Gold-Mining - =

Company Limited 5403 667 19,23
Harmony Gold Mining Compay:... " - ,
Limited 737 000 2,74
Harebeesifontein Gnld Mmlm. B
Campany Limited . L ETIT 00 15,52
Klnross Mines Limited = 102 600 0,57
* Kloof Gold Mining Company :

“Limited 2413467 798
Libanon Gold Mining Cmnpauy R
Litnited 100 650 1,27
Lozaiiwe Gold Mines Limited ? 2424400 15,09
President Brand Gald Mining . Ry
Company Liited 2808000~ 20,00
President Steyn Gold Mining
Company Limited 3004500 - 2146 .

St Helena Gokd Mines Limited 1925 000 120,00°
Stillntein Gold Mining Company )

Limited 10000 0.08

“Vaal Reels E\plnmnon and R
Mlning Company Lintited 2003 106 499 16,35
Venterspost Gold Mining : :

Company Limiled 33500 0,68
Welkom Gold Munn;, Company .
Lumlul 2337100 19,08




: {Lesothto) Limied

! L Pui-

- 3 Shares, cuua;,c
LT held ™ - interest
west Driefontein Gold Mining
Company Limited . 2000 134 14,20
Western Areas Gold Mining
Company Limited 1,052 500 2,61
Woestern Deep Levels Limited 3309 290 13,24
Westernt Holdings Limited 1569460 - 20,94
Winkelhaak Mines Limited 27800 0,23
« Zandpau Gold Mining Company
“Limited 1718250 13,20
Financial
Anglo American Industrial
Corperation Limited 39169 Qolo
Ellaton Gold Mining Company "
Limited 59 000 749
Gold Fields of South Africa X
Lintited 1776733 10,96
ESemrast nggrk 40 000 022
Southvaal Holdings Limited 3461202 13,31
western Ultra Deep L Limited 434400 2896
© Winwatersrand D\up Lu.\ i 33 550 2,18
Property
. Carlion Cemre Lmulul
T - ordinary 50000 0,13
- 8§ per cent fulh paid first
mortgage convertible .
debentures 1979/96 R1 000000 —
Prospecting
Anglo American Curpumlmn
do Brasil Lintitada = 10 745 391 M
Australian Anglo Amel ncnn
Scarches Limited 92020 20,00
Boskap Areas (West Wils) l.mlilcd 7200 240
East Rand Gold and Uranium
Company Limited - 200 20,00
Goldridge Gold Mmun.. Company
Limited 1200 12,00
“Warbler ln\ cslmums (Pmpx ictary) -
< Limited - 20,00

4000
" Other - .
Anglo D¢ Beers Farest Services

. 2
Capie Verde (Proprictary) Limited 10..
City of Welkom local registered

stock 1995, 41 percent RS(\O ()00 o=
vamette Gold Mines Limited - y

=~ ordinary . 1 ‘)63 UOZ 25,04

7 & R convertible notes 154972 . 25,04

Meadow Investinents Limited - 20000 .

. Mulga Mines Proprietary Limited 4% 73 .20,00

“The Afrikander Lease Limited | i+ - 1028 29, 15.28 -
The Sonth African Land & :
rExploration Company Limited 1058496 16,04
Unisel Gold Mine imited .o 817600 2,92
20 per cent parti ipation nth Wit the gold activities of Angla .

Liwite, d,

Anglu American Industrial Corporation,
Limited (Amic)

Ami¢ was formed 10 consolidate the industrial holding
of the’Anglo Ametican Corporation Group.

The ¢ onmmnun s subsidiaries uperate in the fields of
mining oals, ululpnunl anud comracting services: iron,
steel and engineering: forestry, saw: milling and timber
processing.  Amic also bolds 2 -large ponfolio " of
lm stitert m undn.nakmg,x anp{uncnmn 10 those.of
I paper and
construction;

= Amwerican_Corporation de Hnml Limitadd (Ambras) dm::ll\' N
< through Ambras and idirecity Ihmnqh :\Irmimv I mtmmla

food and produce; motors and transport; and textiles,

Percent-
Year ended Duecember 31 1976 ageof
P . 1976 1975 issued
= ROOO's ROOO"s - Shares - share
Tssued capital - held  capital
26 845 447 ‘"d”""’ shares of o (Proprictary) Limited 300 000 5.00
Ricach 26845 26461 Smith Boart (Proprictary) Limited 250000 ° 50,00
Shate premitm and reserves 262050 - 236611 A g
Long and medium térm loans 17179 - 14862 | Timberandpaper
fvestients B (lfanl:u‘x;l Holdm;,s(Prupnemw) 3 3“~ 334
imites .
"ll;::j,}\ valiie 50719 . 47877 Mondi Paper Cnmpany Limited 15320120 - 39,79
Market value 56080 . 56152 -Sappi Limited 610000 2,10
Unlisted ~ . Property .
Bouk value 45 892 23314 Isipingo Properly Investments )
Directors’ valuation 53578 339319 Linited 500 - 25.00
Equity carnings 42949 40918  Terminal Properties (S.A.) ¢
Dividends paid - 17370 16 672 -~ (Proprictary) Limited 1294-. 40,00
principal’ _wholly-owned  subsidlary’ companijes  at Food and produce
December 31.1976: ¢ - African Products Limited 323500 8.80
Boart International Limited o . o <. pewhurst Fresh Foods Limited S 8000 25,00
Bruynzeel Plysoods Limited 0.K.K. Fouds Livtited 250000 /50,00
. Orange Free State Land and Estate Compam Soctvekde Farms Limited 542 000 - 18,07
(Proprictary) Limited The South African Breweries B
S.A, Forest Investmenms Limited Limited - 7 per cent debentures 70000 —
Scaw Metals Limited 5 The Tongaat Group Limited 1031250 6,33
The principal - investments of " the Annc group at Textiles . )
 December 311976 were: Industex (Propriciary) Limited 1273217 3745
! Pcrc'c.nl-r " Romatex Limited 751900 - 2.87
;1‘:;::1 Motor and transport ,_,‘ :
i Shares - share (Sll,l..ma Muu);‘ furpor;-mun Jons 1’30 3805
) held  capital roprictary) Linvited 5 3 X
Building and allied industrics i A r McCarthy Group Limited P 2059940 12,13
LTA Limited 4674716 37.98 McCarthy-Main Holdings Limited - 1500 25,00
M.V. Humpmdv“t‘ {Eiendoms) . The 1976 figures are \IleL‘CI miuml audit. )
Beperk 2120000 50,00
Freight and 1ravel .Anglo American lnvcstmcm Trust Lxmiu.-d’
Freight Services Holdmu . An investrnent company with shareholdings in De Beers
Limited 1026265 © 40,34 Consolidated * Mines  Limited -and “centain diamond
ron, ﬁlul engincering and . trading companics. - sEilicen Yéar o4
related industries ’ months: . ended “
Consolidated Metall al . = : ; ended Decerbier
Industries Limited b 1250000 ° 10,00 [ March 31 ., 3
Hall Longmuore and Cnmp.my # . : n . 1976 %74
(Proprictary) Limited i L 61...:-1,79 " “ROO0s.  ROOOs
Highveld Steel amd Vanmhum . X tssued capital ) b ?
" Corporation Limlted TR 5493 050% 8,11 'S"L; c"p', “l o<~ 10 000 000 N
International Pipeand Sieel 2> S 37 “;.‘s'[;‘""_’ ‘l“""s 00 b0 5000
" livestmenis $.A. (Proprictary) h of 30 cach ilative . ;
Limited ~‘C shares 3757426 - 5,33 et c:'fl !mm'\‘l MZ“SLOO Q00 . :
J. L. Claik and Company mecd 180001 <+ 21 ./'f é‘,rt:cf‘ shares— so00 S 000
Mainstraat Beleggings (1965} : /;\mhulablc reserves © 46071 7 26917
(Elgn{d;{ms) Beperk l ’ 228125 12 Pvestments :
A'deu: hurg Stedl and Alloys : . Li e : &
* (Proprictary) Limited 2 Lo S% 907 a7 R ;
Stewans & Llu)d\ of Snullx Alrica & . erkv.l K 33(3’ ;gz "7:‘} Zi
Limited 361 M‘) 3,84 Un‘Hled - R -
Union Carrm,c and Wapon . : N Avéost 6960 3743
Company Limited 189 492 116 Dircctors” \'111 llnn 50425 ", 40 972
The Union Steel Corporation X : Equit He i alual 49 654 .29 441
(of Seuih Africa) Limited . '3:800 000 13,10 Dq‘»”d) ggrn’ "‘f dinary e 30500, 29.000,
Vereeniging Refractories Lmnlul 786 000 15,72 .'" cnds paid = ordinary * £ E
Zinchen and Industrial Mineral -+ . s *The financial year end of the company Jtas beet dmngui
Resources (Proprlelary) Limied 41762 4,03, * From December 31 10 March 31.: :

_Industrial finance

“Barlow Rand Limiled

: 1177000, -1
De Beers Industrial Corpumnun K

Limited 3625000 - 26,36
Mining wals, gqunpmu\laml VY .

contracting services . 2 I :
Longyear Ibefica S.A, e 925 - 50,00
Mimbula Finla Ilnldm,,x meul 750000 18.03

The cumpanys investments at March 31 1976 \\ch as
. fotloyvs:

& Shafs
held
Abmmc Grit-Sales Lilmud E .
. /A shares 21600
Anglo American Indu\lrul

Corporation Limited 590625

per-

cuua;.c
fnterest

12,00

QR




e

AR

f .
v Shares
held

centay
interest
De Beers Consalidated Mines - <

94 857 330

Limited - deferred shares 26,36

The Diamond Puichasing and

Trading Company (Propriclary}

Limited T 41941 16,78
: The Di.:mund"l’rmling Company

(Proprictary) Limited ! <300 000

50,00
Indusirial Distributors {1946) .
Lisuited

— ordinary shares 330000 13.20
~ five prer cent canmdar
participating prefeienc 150 000 30,00
Industrial GritDistributors ) 7
{Shannot) Limited, i 28 000 15,35

a Q. e m
Anglo American Properties Limited (Amaprop)
Amaprop 15 a propenty. finance Tompany witha
diversitied spread of investmems both as 1o type and
gedgraphical location, £t has iuferests in city-centre office”
and shopping compleses, hotels, medical stiites, parking
sarages'and residential and holiday apartsnent blacks. In
addition ‘it has Jand holdings;and township develop-
ments in the Transvaal, Natal Gnd-the Cape Provinee.

*Thirteen Year
months - ended
e E B ended  February
T Midrch 31 - X8
" 1976 1975
: RO0D's ROOG'S
issted capital =T
ordinary shares =20 807 283 g .
of 50 cents cach . 10403 10408
delerred ordinary shares
10 668 000 v 50 cor 5334 53347
seven per cent camulative *
canvenible redeemable “
preference shares ~ 31429433
of S0 cents each : 15715 15720
_.Share premium and reserves 127461 12456
"L 53757 43881
65641 62 060

lovesiments . .

" Listed = . °
Bowk value (e 1004
Market vahie 651 751

Unlisted < © : :
Book value 11619 11852
Divectars' valuation 11:537 11752

_i Loans ; 2917 3563

Foswpship land, buildings and - L

debtors -~ 14541 13673

Loss attrilnnable to ardivary v .

sharcholders 769 . 1161

Accunmulared toss 4673 3977

*The year end of the company has béen chamyed ¢ ) larch 31,
Details of Amaprop's interests may be found un page 38
of thiis report. ) T

Australian Anglo American: Lintited
The compasny was formed in 1978 for the purpose. of.
secking  investment: opponuaities, particularly” in
and engaging in the search for mineral deposits
wed. capital s held as 10755 per cent by Anglo
an Carporation and its associates. 15 per cent by
Charter Consolidated  Limited  and 30 per cent by
Minerals  and  Resotrees” Corporation Limited.
cploration programntes.are being conducted in every
S Australian state, - PapuaNew - Guinea, Fiji and New
Zéaland. .

o

N

e [

A subsidiary, Mulga Mines Proprictary Limited, holds™

an approximaie, 74 per cent interest in the Blue Spec pold
cand antimony mine ai Nullagine, Western Australia,

which has been reopened and came into production
the first half of 1976, 3 d .

Australian Anglo Amclican administers the following
prospecting companies: Austratian - Anglo - American
Prospecting © Limited, Australian = Anglo . Aiderican
searched. Limited - and “Australian - Anglo  American
Ventures Limited. . .
Year ended June 30 1976
Issucd capital: AS18 000 000 in shares of 50 cents each.

“
Minerals and Resources Corporationt Limited

{Minorcol o

gl " N . e N N .
Miharco, which is domiciled iy Bermuda, Is a linance
and investment company with substantial ixgycslmcms
in copper, base metals and ail. s

Year ended June 30 1976

s 1976 1975
L 5 - $000°s  $000°s
Isstted capital A

ordinary sliares - 31 668 899 .

of BDS1,40 cacht ) 44336 . 44336

<At ordinary shares - 41 910618 -

of BDS).40 cach® ¥ u . 58675 . 58675

deferred shares - 8572 of

BDS 1,40 cach 12 12

Share premiom and reserves 250847 ~ 251970
toans . Yoo 12206 17227
- Investments » .

Listed - © °
Book cost = = 229555 - 225658
Marketvalue - ¥ 363203 279638

Unlisted, less amaouts B e

L written off: - 81876 8179

Loans, less amotints wiidten ofl” 20425 15970 -

Equily carnings - 6944 10434
Transfers from rescrves (net) 11595 1'424
Dividends paid : 78350 10326

* tssued capital is expressed in Bermudian carrency and
all other amaeunts’in United States carrency, g
~On October 16 1976, the “A“erdinary shares were converted
it ordindry shares.” % G o :
The major invistinents of Minoreo and its subsidiaries at
June'30 1976 weres - - o

Percentage: -
interest. .

tiard Mincrals & Chemicals Corporation 30,34
spiration Consolidated Copper Chmpany 14,96

< Trend Tntemational Limited - 43,15
Zambia Copper Investments Limited 49,98

Rand Sclection’ Corporation  Limited

A finance and’ investment corporation wyith interdits in

pald and aranium, diamond, copper “and other base

metal, coal, platinum,” insurance, financial, industrial
= and property compan; R

Year ended Septeinber 30 1976

1975

1976
& RODQs . ROOD'S
Issued capital
ordinary shares =42 250 152
ol S0 ¢ents cach - 21125 20887
preference shares - 30 000 000 Lon e
of R1each : z 30000 30000
Share premium and reserves® ¢ 252583 244505
. Loan capital A B 110002 - .59 143
- lovesiments .
General inyestntents
Listed - N
Book value . 231232216310
«
B
Ak
%

o 1976
) RO0DO's
Market value 532 583

T2 “Unlisted - i
: Buok value 76 783
Directors’ valuation 109 798
_ Life insurance 499 489
. Property ok 5707
Loans less provision . 45621
Equity carnings 37 642
Dividends paid - ordinary 27,463

~1975
ROO0's
677 173

93 255
118 235
382416

5.765

36592

48101

31536

* After deducting excess of written dowat cost of shares n sib-
sidiary companies over book value of net asseis ai the dates of

acyuisition.

Loan capital at Sepiember 30 1976
6% per cout convertible loan 1286
10 per cem’ unsecured registered
debentures 1983/97 -+ -
Loans for invesiment abroad

v
o

RO0O's

14311

30000
14779

59090

AL Sepieniber 30 1976 the general investments of the

corporation and its subsidiaries were spread as follows:
B ’ Value of |
investment
= = percentage
= 1976 1975°
By prine source:
Mining'= gold and uranium 43 58
- diamonds . . » 9 7
T - copper ) 3 2
.= platinum 4 =2
S —ceal 5 3
-other © 5 4
fndustrial 21 14
Properny 2 B }
“ Financial -8 -7
’ oo 10050100
Geographical: M i B
South Africa E o857 0" 88
Rust of Alrica = south of equator S5 4
Surope : 3 3
North Anierica - 5 3
“Australia S el
Rest of world R el
: iR 5, 100 u 100
: Percentage
; < Unhs of market.-
: held - Ralue
LISTEDY B .
Mining finance and investment 36,75
Anglo American Corporation of o
south Africa Limited 11249005 .7.81
Anglo American Gold Investment -
Company Limited » 4832460 19,05
Botswana R.S.T. Limited 722057 0,12
-~ General Mining and Finance .
Corporation Limited =~ 27674 0,13
Gold Fields of South Africa, B} e
Limited L L 178 188 048
Johannesburg Cansolidated E )
- nvestiment Company Limnited 1812368 7.11
Metals and Minerals Invesiment
Carporation Limited = 1176347 Q.53
Minerals and Resources S
Corporation Limited 2177752 137
U.C. Envestmients Limited 362291 Q.15
Gold mining e 23,6)
1. Winvatersrand and East Rand 0,70
* Bracken Mines Limited:, 30512 0,01
Durban Roodepourt Deep Limited 5000 0,0l
East Daggafontein Mines Limited 259 505 0,01
69
w
&
- 5
i < 3
e ) &
< : Sy
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(o}
. Percenage
Uity ol market
. held valte
Grootuled Propricraty Mines .
Limited 300 900 [
Kitnoss Mines Limited 130 382 oas
Lenliv Gold Mioes Limited 21 %12 -
The Sonth Atrican tand & R
Explotation Compaiy Fimited 183413 s
Viakfontein Gold Mining
Conpany Himiid 10 00D -
winkethaak Mines Lintited w227 018
2oWestiamd - 17.01 “
Rulteiontein Gold Mining
Campany Limiled RS 174 Lo
Id M B
Canppany Limited L, 131459 a0s i
Trast Drictontein Guld Mising '
Company Limied TONLS (18 N
Elandsrand Gold Mining -
Company Lintited X 2080 630 I
Durg Gold Mining Company .
Linsited - TSTINS w17
Tt tehedsttontein Gold Mining”
Company Limied S08 154 199
Sonthvaal Haldings Limid 943477 102 N
Vaal Reels Eaplotajon and
Mining Company Limited : 116018 o WY
Westernn Areas Gold Mining -
Company Linsited 2 ) 3 Q.
western Deep Levels L i 7487
Zandpan Gold Minde
Lin 633995 (UL
3. 0ras, v Mo 3,090
Hee wedihd Mines Limited 7 152219 0.4 "
Free State Sadiplaas Gold Mining K .
- Company Limied REFELE 0,45 g
Lotaite Gold Mines Limited B2 01 a3
Prosident Brand Gold Mining ‘ .
Conmpany Lit : 47711 Y133
President Sievt Gold Miuiug 5
Company Limited 1:501 S84 REJ
St Helena Gold Mining Corhpany E
Limited . e, MOS0 .42
Welkom Gakd-Mining Company X
Limited } €IN550 [ERTS
avesternn Holdings Limired 164 724 0,78 5
Diamonds ) 11.20
2 - Alghe Anierican Tnvesten . I
“Frist Linvited : 1078 878 719,
& BCers Consolidared Mines
Lisniied i 6053733 4
Copper and vihier mining : 2,87
The Altikander Lease Limited 1 356 099 0.70
The Mesdina (Framwaaby
Oevelopniem Company Limited 373 207 0,24
Rhwdesian Nickel Corporation
Limited 4354 300 L
Shangani Mining Coporation <
Limited o 1770921 040
Tauganyiha Congessivns Linited K000 (X1
Zambia Copper nvestineans
Limired . 008 202 0,03
Platipum . 3,23
Lydenlintg Platinum Limited 112 000 009
Rustenburg Platisum Holdings
Lintined - A W17 825 3.1
Coal: : s00 v
CAnglo American Coul Coipotation B
“Limited - 1079 289 5,21
Apes Mines Linited 0,24
Natal Asihiacite Coltiery Limited 2160871 018
Natab Codl Eapiotation Copany
Limnited : 200 00k [t}



>

Percentage

. Percemage
""Units of markel - = of
hc.d value . r' Units directors”
Trans-Nalal Coal Cnrpm.mnu * held \alnmmn hekl” vatuation
Lintired I3 g6l o0 clHmrs(I'rupncml)) anud : PR
Viyheid Cumn.umn Limited 157714 0.06 347329 - ordinary - 2063 428 - fee
Zuinguin Nata) Collieries Limited 216292 0,00 952 381 = prefer 8HE 7 -
General finance 038 - . internation, I’||~c and Steel - A
First Unjon General lmc\mlum o SRl Limned . -14 496 — Invesunents l»ulh.»\lm.\ . .
Trust Limited -urdmmy 3382385 0,34 Merdin nvestiients Limited 995 055 < AProprictary Limized 1324451 —
~ prefétence E 221100 0,03 Osprey Investments Limied- 1992737 -“Kiln Praducts Liaaited 1664 712 -
New Ccmml Witw rand ¢ Limited 1992737 ‘MéCarthy-Main Holdin : .
AT 31567 0.01 Rhochar Holdings Limited 840979 Limited.. . : S00 -
lndusmal and compiie 12,27 Western Ulira Deep Levels : T Mainstraat Belegitings (1965) . -
i Anglo American Indu Limited 158 900 ~ 5 (Eicridoms) Bejrk ’ 182500 < -
. Corporation Limited 4250753 6,51 Gold Mining : - Middelburg SteeFand Alloyx ! N
Bardow Rand Limited . 5333 264 2,78 Jeannette Gold Mines Limited 3879515 _(Proprictary) Limited < 360 831 - B E
Chentical Holdings Limi o o c “Mondi Paper Compiiny Lumlul 4479 977 -— el
- apper and otheri mining
~ ordinary a7 1292493 0,06 Cleveland Potash Lithited ‘377978 REF, Limited - e - . - i
< unsceured convertible 188 947 0,04 cvtand Potash Limitec b - ordinary 7235 084 —
Gallo (Africa) Limited s 149573 003 Consolidated Metallurgical’ - preference 335078 B
Highveld Steel and Vanadio : W Industrics Limited ) . 41667 - Shatt Sink lmpnuan') ’ B ;-
Curperation Limited -'8345 796 1,62 12 Rhodesia lavesiments N Limited . 1194 000 —_ :
Johnson Mauluy and Company . { 1528612 _ Soctvelde Farms Limited 701 000 — R
Limited # : 275333 % 023 aiz Alloys Limited 107936 '+ Union Carriage and Wagon : coas
LT.A. Limited” . 1267282 0.33 esian Vanadium C‘"I‘“mU“ 14250 Company (Proprictary) Limited 151584 —
* McCarthy Group Limited 1052876 T 0,)2 - - Unionmad Buildings (Proprictary) b "
Rmnnlcx)Limilcd . 340 000 007 5w wiland tron Ore Devedgyintc i 05 98 = . Limited * ! 3 30 60, = B
South African Eagle Insurance ?"“l"‘lm Limit ) (';5 ‘]l - Zinchem and Industrial Mineéral -
Company Limtited 1523800 . 0,05 sumeb Corporativii Limite g 0o LT chmmct(PH'I‘HU('"Y) Limited 4598 s —
Stewarts & Lloyds of Somh Africa R Cuoal 002 propenty 6,67
Limited 305679 2 o110 7 ‘Ingagane C"”lm'U‘N"‘“LHW‘ Amaprop McCarthy . g
Television and Electrical Huhlnn.\ : s+ Limited A Investmients Limited 98 S—_
. limited 121413 0,037 Natal Coal Syndicaie Aliglo American Propenties ¢
*Tiger Oais and National Mllhm D7 (Proprietacy) Liniited Limited - deferred 2613 660 —
Comnpany Limited : . 562920 0.09 “Roy Poiir- Bm-xkln'ncm -Carlton Centre Limited | 5873428 —
* The Tongaat Group Limited 353958 i+ 0,07 . ColliciyLintited - @ *Creative Hon A05352 -
. The Union Steel Corparation . L o General ilsc E Creative Holdings 3517 - %
=+ (of South Africa) Limited 250 700. Achem vestinents Llnmui Dennehol Count (Pmpuum)) .
- Vereeniging Refraciories Llumul 43 200 Astrin ln\nlmull\ anlxluh 22 Limited 40 —
,"Pmlicr.y ° : s L - X Main Pln«- Holdings meul 191 —
Anglo Atnerican Proper Lumlcd B i . N . | I3
. irdinary ' 4038699 e 1165 ¢ — ‘S”"d'} ‘ " k - 61 017
meference 8229059 0,62 - ey o fnsa Pettoloum Beperk ., 6 -
Banking J . 2,85 RS~ . desa Socid f\lmn)u_lt 4 ;) <
Barclays Nationa) Bank meul 4070 694 5 2,14 southidr A Afﬂca ll’mp Holding A.G. o 400 E iy
Rhodesian' Acceprances Limited .+ - 750 000 056 SLimig&l-F 17 = o 100,00 U
< Standard Bank Investinent. Ll S ..~ Exigelard Haiovia of Suu[h\m ) R !
g.‘,'.ﬁ':f:';""m Limired 3102ty '8213 Al ica (Pioprictary) Limi ! \\~ aml)m Cumlu’ Invulmulls Lmuud (ZCI)
Raid Mirtes Lisnited - loan uunk 189683 602 2 000 ZCl, which is domiviled In-Benmuda, is a tinance and
Ollurmhmr hnkllm.x~ — 0087 Epach’ lnvulmuuxlenul 150 000 W investment: company . with- substantial - investnents In»
Yoo . Euraniglo (Peapriciary) Limited 200006 - l\ s copperiand base metals. -
2 —_— Managementand Technical Z@ax}/-mlcd June 30 1976
Services Limited 1(}? — > . . 1976 *" 1975
Peree Mean Investarents Limited” 6 75\ —) S0OU's *TUS000's
uunn?‘;l oNaveDnvestments (Proprickary) \\\-// o Issued caplial : .
Unity ors” Limited 25 ~— o ordinary shares - PRy
" el yaluation'. Pamelia Traw! lu\(l’mpm-lmy) 122559 866,01 24 o .
UNLISTED: : 8 Limiteid 4 76 500 — Bernindian cents vach 23447 229414 o
Mining finance and invéstment 62,96 .. . Park Holdings Limite 20718 - deferred shares - -
Aiiglo American Corporation Pleach inve 300 — 50000 0f 24 :
Boswana Limited 44 344 —_ 41525 —_ Bermudian cents each B P - 12
Annersales AG. ¢ 20 — imlusnm[nud commercial 16,57 5|1 e and
" Anglo Aunierican Cofporation e ’ Bentworth Triist (Eimopa) N.v. 1334 — 261531261383
Rhodesia Limited . . 137466 —_— 1 Company Limited 38095 = lu\lullullc-m\ 5
i Holdings (Prepricary) - i Signna - -sted -
od * ' : L osa 00 (I’rupmlm\)l finite + 1446 570 —_ N Al cust 28134 28334
Amtralian Anglo Amertean; : Conway Johinson Limited 12 800 Market value 7528 14918 i
Limired & 600 000 Dewhurst Fresh Foods Limited 15 264 Undisted, al cost 174448 124421 i
© Cubit Holding Limitid L e 267 Eastern Transvaal Timber Loss L1975 profiny = 3305850 D
DennmontInvestinents L inited - 1855 - Company (Bropridiary) Limited 3 875 B Dividends paicd — 4902
Falcon iy 2006 451 — Hall Lingimore a1l Company Issued capical is expressed ' in Benmudian aurrency and i
Hawk Ivestments 9523815 - (Propy v) Limited - 49 — all’ arher amonis in Uniled States curreney,
R ‘ hg
£ i “
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The major invesiments of ZC and its subsidiaries at
June 30 1976 were:
K Percemage
interest
49,00
12,25
58,75

Nehamga Consolidated Copper Mines Limited =
Roan Consolidated Minzs, Liidted: =
Zamanglo Exploration Limited

Mawinilunga (1970 Limited © - 41.83
Kalahari [nvesiments Lbnited® 39.40
*Through Kelahari, ZC1 lehf an indirect equity interest of

11,75 per ceint- it Boiswana RST Limited (BRST), Following .
Kalahari's deregistnation. in March 1977, ZCI's interest i

BRST is now held through a wholly-owned subsidiary.
» R

Administered outside the 4
. . it
Anglo American Corporation Group
‘ i i -
Charter Consalidated Limited ’:;‘ v 5
Charter’is a Unlled Kingdom mining'linance company
operating imernationally. “with _ interests in . gold,
diamonds, copper, tin and- wolfram, platinum, potash

and other minerals; It also” has important industrial .-

inerests. s 2
Based on the stock exchange value of listed. invest-
ments and the directors’ valuation of unlisted inves
ments, thie company had investents (o a total value of
'£255 606:000-at March 31 1976 (1975: £303 863 000).
*Fhe followiug is an approxhuate geographical analysis of
those investnients swhich takes inlo consideration direct
interests and where possible major indiveat interests-in
the arcas coucerned: :
.- Percentage
of invest-
LOOD's - Pereentage  mient income,
United Kingdom® 25337 ° 7 9.9 6,
Restaf Europe . 12478 49
‘North and 5
Sowth America’ 46948 184
south Africa - 100552 393
Zambia 16959 6,6
Rest of Africa 8,7
_ South-cast Asia; ;9 3.7
Australia T T8,5

Yeariended March 311976 =
; M 1976
£000's

1975

£000's
1ssued capital

104'792 981 shares of 25p cach,
- fully paid, and 326 500 shares
of 25p cach; Ip paid up
Strare premium and reserves
Long-tenm indebiedness and
* deferred taxation

#2620
171 349

26202
185743

53553

144 639
247 617

138 337
Market value 192191
Unlisted -
At cost .
Dircctors’ valuation
Equily carnings 20243 17 206
Dividends paid - 7081 6 507

All amounts are expressed it United Kingdom currency.

57 814
63 415

54754

Al March 31 1976, Charier's principal ditect and indirect

investments were as follows: -

. S Pereentage
held

Anglo American Corporation do Brasil Limitada 1.6

Anglo American Corporation of Canada bimited 248

Year ended December 31 1976

- Diamond mining ¢

43 432
U Other

56 246"

Percentage
Do held
Anglo American. Corporation of South Africa
Limited . 10,0
Anglo American fnvestment Trust Limited 10,0
Australian Anglo American Limited
Beralt Tin and Wollram Limited
Botswana RST Limited
Cape industeies Limited
Cleveland Putash Limited
Minerals-and Resources Corporation Limited
Rastenbiry Platinum Holdings Limited
ion Trust Linsited
Suciété Miniére de Tenke-Fungwrume
Tronoh Mines Limited =
Union Corporation Limited = 10,0

De Beers Consylidalcd Mines Limited (De Beers)
The principal activities and, interests of De_Beers are the

mining ol natural diamonds, “the manutacture of syn-

- hetie diamonds. e marketing of diamonds produced

by the growp and by athier producers, and a partfolio of
investments outside the diamond industry. Details of the
raup's operations niay be found on pages 76 and 77 of.
s repant. & :
1976 1975
ROOC's RODO's

issiied capital 2
40 per cent cumulative
preferénce shares - 800 000 al
&5 cacli {less 4 481 shares beld
by subsidiary compani
bt per cent anmudative
second preference shares -
2866929 of RY each
§ shates - 359 789 042

3978 3978

2 867 2 367

17989 17989

©1 067 Y00 3920 826
41 443 423107
107 300 - 48 690
1 241 477 1 036 6060
trads:
assels T :
Diamonds on haiid, at <ost ©
Mining companies
Othier companics
Inwesiments
Listed =
Buok value
(Market value)
Unlisted -
Baok value
{Directors’ valuation}
Longterm foans R
Net current assets

133824 100128

B 26 690 29474

20081

i 267 088 - 225062

116993
{153 218)
76791
343 995
75285

—_—
1241477
pai At

451543

133411

Diamond account 216795

> Interest and dividends on

investents
Royaliies arid other revenue
sirplus on reatisation

of investmenls

93 624
13833

94795,
11419

3 146 —

. e s 562 146 323004
1.e8s: Prospecting, interest and
other charges . 42 230

519916

36778

Consalidated profit before 1ax 2862206

Taxation and governen
of profits ugider nrining ez

182915 60065

- Minority interest

274963 &7

(342 308) (377618) .

19767 1975
ROOO's  ROOO's
337001 - 22616
28485 6084

308 5167 220077

Consolidated profit after tax

Profit atiributable to De Beers
Deferred dividends = 125 926 100507
*fier deductiig excess of cost of shares i subsidiary com-
panies awr hook value of uer_assers at. dates of aeqiaisition.




o

Principal operating companies in which
-the Group has a significant interest -

Gold and uranium

ORANGE FREE STATE
Administered by
Anglo American Corporation

Freddies Consolidated Mines Limited
Year ended Septemiber 30 1976

1976 1975

Issned capltal .

1 000 shares of R2 cach,s -

=held i equal propoar-

rions by Free State

Geiduld Mines Limmited

and Western X!nldmp

Limited R2000 R2 000
Tous milled 933 000 778000
Yield = grams/ton 5.40 5.36
Cost per ton mitled R20.39 R19.15
Working loss {1975 profit) - R2 607 000 R2 163 000

Plannied- production for the year ending September 30
Grade 7.0 grams per ton.

1977: Tonmage 1100 000;
Planned capital expenditure

Free State Geduld Mines Limi(cd

Year ended September 30 1976

Isstied capital”

10000 000 shares of

250 cents ©
Tons milted
Yield - prajusiton
Cost per ton milled
Waorking profiy
Taxation and §taw's
share ol prolit
Dividends paid

1976

RS 000 000

2104 000

o 16,38
R19.91

R73 332 000

R38 319 000
R20 000 Q00

R1:300 000.

1975

RS 000 000
221344 000
16,63

R14,98

R108 925 000

R71 258 000
R33 000000

The m]mal‘ul' Freddies Consolidated Mines Limited is
held in equal proportions by the company and Wcslcrn

<Holdings Limited. -

Planned preduction for the year ending Sepember 30
1977 Tonnage . 2 500 000 Grade. 14,7 grams per-ion,
Platined” capilal expenditure. - R20 000 000, - which

~excludes an amount of R10 000 000 10 be spent on the
netallurgical complex: .. 5

Free State Saaiplaas (’;?T‘.ld Mining
‘Company Limited ¥ =y

Subsidiary of Pruldcnl Bramd Guld Ml ’um. C
Limited,

vear ended Septentber 30 1976

1976

1975

Issued capital
28 100 000 shares of
R1cach
Tons milled
Yivld < grams/ion
Cost per on milled
Working lass {1975 prolin
= eold
Uranitm pofit
Divideinds paid §
Plamned production for the year ecding Sc"“mlwl 30
1977 minage 1200 000; Grade, .0 grams’: per don,
10 addiion e company will treat 45 000 tons.of ore a
month from- President Brand-on’ a 1oll basis. Planned

:

R282100 000
19193 00
3.6
BRI5T

1084000
a4
RI3.89

R3 7109 000
R26 000
R 1 686000

RS 001 000
R128000

R28 100000

" raised additional funds ol R603 000

capiial expenditure RS 500 000, which - excludes” an
amount of R300000 to be spent on 'the, metallargical
complex.

Jeanuette Gold Mines Limited
Year ended September 30 1976 .
Issued capital: R7 839 000 in shares of R) each;

The company’ \u\mndul ntining operations m\\axd\
the end of 1955,

in 1973 -the directors decided. incthie Jight ol the
increased - price of pald,
exploratory _drilling programme in-ahe’ western mwo-
thirds of the umnmny lease -area. The drilling
programnie started in Aprit 1974 and is still in proy
Available” borehale results. in respeat -of the current
programnie are generally poor 1o average. bt some
fsolated - respits: have proved ‘more encouraging. " No
general conclision can Lie drasvn from the results at this
S1age.

Foliowing a iighis omr 1o menlwe

he company has
om the issue’in

o

n

1976 of 603000 transferable, unsecured, non-interest- -
bearing, redeemable and/or canvertible rfiotes ~ 1979, in

units of R each.

President Brand Gold Mining Company Limited
Year ended September 30 1976 ’

tssucid capital
14 040 000 units of stock
ol 50 cents cach”
‘Tons milled*
Yield = grams/ton
Cost per ton willed
Wurking profit
Taxation aod Staie’s
share of profit
Dividends paid

1976

R7 020 000
2967000
12,98
R19.56

R70 700 000,

R22.721 000"
R23 868 000

1975

R7 020 000
2 889 000
13.87
R16,79

R93 110 000

R53.898 000
R35 100 000

*Intchudes 506 60 (1975: 515 800) tous treated on the
company’s behall, on a toll basis; by Free State Sam;vluus
Gold Mining Company Limired.

Plannued ‘production for the year ending September 30
1977: Tonnage 3 100000 {which ifucludes 540 000 10ns
to he treated by Free State Saaiplaas): Grade 10,5 grams
per oo, Planned capital expenditure R9 500 000. . 1n
addition, an amount of R29 500000 is 10 be spent
on the mclallurglcal comples,

President Steyn Guld Mining Company Lumud

~\’c.1rcnnlu| Sgplunlur 01976

1976 1975
Issued c.|p|l.11 -

14 060 000 shares of )

50 cents cach R7.000 000 R7 000 000
Tous milled 2593 000 2 636 000
Yield = gramsfton 10,52 S lo.8Y
Cust per ton mitied R22,21 R18,57

2 profit R32 965 000 R56 236 000
Taxation and State’s
share of profit . R523000 ~R23 707 000
Dividends paid R6 300000 R17 500 000

Plaoned produion fpy lhc year ending September. 30
1977:. Tonnage 3'600900; Grade 9,2 grams per. ton.
Planned  capital. expenditere R20 000 000, © which
exchudes an amount of R10 500000 to be \puu on the

o proceed with a- lmited

metallurgical comples.
*

Yeear eided Seprember 30 1976 ¢

A'I.\sucnl capital
12 250000 shares of

share of profit ~
Dividends paid

1976

R6125000

R} 837 000

5

Welkom Gold Miniog Cmnpauy Limited

1975

S0 cemyeach R6 125 000
. Tons milled ° 2101 000 2 096 000
Yield - gramsfton 6,28 6,70
Col per ton milled R18.40 R16,30
Waorking profit R6 085 000 - RIR 243 Q00"
Taxation and Sidte's X X
R3I89 000." " =R8 064 000

R6 733 000

- Planned production Jor the year ending September 30

1977: Tonnage 2 100000; Grade 6.2 grams’ per ton.
Plannued capital expenditure R3 000 000, which excludes
an amount of R300 000 to-bie spent on the metallurgical

comples.

: Western Holdings Limited =,

Year ended Septernber 30 1976

. 1976
fssued capital
7496370 shares of
50 centsvach _R3748000

N

1975
R3 748 000

73
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1976 1975
Tons milied 2 2974 000 2943 000
Yield - gramyon 12,70 14.01
Cosl per ton milled T RI17.54 - R14.95

waorking ofit
Taxation and Saw's
share of profit = ¢
Brividends paid

The capital of Freddi
held i equal praporsi
Geduld Mines Linited,

Planned production for the year ending Seprember 30
19770 Tannage |3 100000; Grade 12,3 wrams . per ton.
Planned capital expendiniee R4 800 000, whicls excludes
ar: amount of RL200000 10 be  spemr - on the
metallurgical campics.

R75975000  RL06 442 000

RSO 228000, - R69 918 000
R23239000° R3S 608 000
s Comsolidated Mines Limited s
1s by the company and Fiee State

‘Administered by
other mining finance houses
¥ :

Harmony Gokd Mining Coinpany Li
Year ended June 30 1976

1976 1975
ued capitgl .
26 884 650 shares of =
50, coms cach R13442325 R13:442 325
Tunsilled

5,20
R15,00

6,0]
R12,77

RI99130005  Rid6 085 000

RI4 818000 R2 451 000
R3 462000 3, 13177 000
R17475000 TR0 701 000

npany and wvhiedly-
igs, Spinit {Orange Free State)
Gold Mining Luhumm I.nn:ml and’ Virginia Orange
Free S tale Gold Mining Company, Li

ol prolit
Dividends paid
The above B

Lumin Gnld Mines Li milcd
Year ended September 301976 - N e
1976 (1975

Tssued capital o N
<16 066 986 shates of b
CR1each

RI6067000 © R16 067 000

Tons mill : 123 mw 1A K l7()l)0
Yicld - 'mms/mn . :
Casl per ton illed R28, vo R.’_Z.’?

Warking loss (1975
prafin

Pralit = Granium o
and pyrie R147 000
*Dividemds paid - RYG4 000
The compary lias an assessed Loss or taxation purposes
estimated o R29 500 000 at Séprember 30 1976,

RGASS 000 R7 202 ou_o

Plantied prodiiction for the yearending September: 30 -

1977 Tonnage 1500 0002 (:l.ulc .6
Plannad capital upuulmnc R3 ’Snmm

s per ton,

S1. Helena-Gold Mines Lisited
Year ended Seprember 301976,
: 1976 1975
tssted copital
9 025 000 shares ol

R1cach CR9625 000 RY 625 000
Tons inilled T 2260000 2246 000
Yield - gramson 11,53 ® 1130

74

SSL2000 o 5 160000
(0 :

= praduction i 1979,

Ny materials shale had been sunk 1o a depth of 1 609 netres

R1T GO0 “Xuhilst Ihx: lmL aml ventitation shali.was 1292 meires
|.

a
1976 1975

R13.43 RIL.6O

R39 284 000 - -R66 789 D00

wull\ 1 prolil
Taxation aid State’s
share uf profit
Dividens paid
In tenms of an agreentenmt entered into between St

“R39 333 000
R24 0063 000

R26216 000
RI6 362 000

Helena and Unisel Gold Mines Linited, under which $
THelena will develop and operate a new mine on behalf
of Uni: S1 Helena will “provide houstiig for white
employees; raitway  lacilit and  reduéiion” works
capacity 10 framdle the ore Tronr the Unisel mine, The
capital cost has beent estimated at-approximately ®9,3
million spread ovet four years, S1. Helena will ecover.a
remuneration hased ‘on capital expenditure incurred and
on tonpage milked once the acw . mine coues -inte
production in 1978,

A new reduction works is heing constraed at an
estimated cost ol R23,8 million of which some R6
ml!llnn is auribulable. w capdcity - to Tmeet the
|u|uncnu||ls af the “agreement with Unisels The
programme is scheduled for completion in 1977,

Unisel Gold Mines Limited h

Year ended Septenmiber30'1976

[ssued capial: R23 136 000 in 28 000 000 shates ol no

par value. 2 i

The company was incorporated in 1972 and is w take

on of a mining lease over a portion of the fann
the \’cmurshurg districl ol the Uram:c

mited-under which Si. Helena \\’I"
op amxd aperale the new mine on behaif of U

AL September 30 1976 the shaft had reached a'd
af 1433 metres, 572 metr
2005 metres. 1t is expected that vre should be fod w ihe
il during the last quarter-of 1973, building wp 1ol

FAR WEST RAND-AND KLERKSDORP

Administered bry' o Cos
Anglo American Corporation--.

Elandsrand Gold Mining Company Limited .
The. campany.- was - incerporated. --in - 1974 Jand s
establishing a-new gold mine in the Oherholzer-and
Potchetstroom disizicis, Transvaal. The mdning Jease
covers an area of 2619 hectares,

By the end, of the year under. teview the men and

beginning of 3980.5as compared with theé previous
(ofearly 1981, Nev capital expenditure from the

Ymr cmlul December 33 l')76

1976 l‘)75

“ RODO'Y - ROOO's
Issucdd capital .
_-22365 700 sharg conts cach 4473 4473
- Non-distribulable r : .
{1975 share |mmu|n\) 56117 56 117
ini 53250 .25 108

In ‘nlmmxv 977 the company “Made a ti
mietbers 0 27957 125 shares of 20 ¢

e
short_ ol the final depth of

nf[hc mmpnny o the end nl l‘l‘)(» .’unnunlul\

vl its

R2.20 a share and it ‘presenty has in issue atoal of
50322 825 shares. ft will be necessary 10-raise_further
funds before 198 K

B

‘Southvaal Holdings Limitéd

Vaal Reels Exploration and Mining Company Linnlul
an area-south’ of the Vaal Rivegsin ters of @
arrajigement wnder which Sowthvaal Holdings Limited i is
10 e paid a xuyally equal 10 55 per cent of the profit from
gold-‘and waniipu, before 1ax, after-deducting intel
and loan repayinents due 10 Southvaal Holdings and
amounts appropriated -foy capital L\mmhmrc by Vd‘\l

i Reefs \\'ulnn the aread B -
Year u‘ldul Deécember 311976 § o
) . 1976 1975
. ; TROUO'S R()O()'
Isstied capital ©
26000 000 shaies of 5O cents cacli 13 000, I 3 m)u
Distsibitable reserve N 3135 1352
< Prolit after taxation = 543 27323
I)i\'idl'mlﬂmid . " 1500 2080

«The Afrika mkr Leasc Limited

The company owns' certain frechold righis%nd ineral
rights aver uranium-bearing ar n 1he Klerksdorp
district - of ghe Transvaal which could be mined cco-
nomically Hi-the event of @ significant increase in_the
uranium price.. fhas been decided 1o proceed with a
detailed teasibitity stdy 1o détermine whether or fior:a 3
viable uranium mine can’ be established. The results ol
this study are c\muul 10 he available i the second half
of 1977,7at which tme it "shauld be possible to decides
whether-or not to go ahead awith the ming,;#n order 10




(S

=)

o
inance the
iiseeured loans,

3 ln)

bility - study. and” 10 repay certain
L AfriKander Lease raised 13,26 million
vay of @ m:hls issue during the sunnzlclnll al’ 1976

Vaal Rufs E‘(plorauon and ann, @
Company, Limited
Year ended Deceniber 31 1976

1976 1975
Issued capital 8
19 000 000 shares of . -
U shcents cach R9 500000 .R9 500 000
Tons milled T 6572000° 716022000
Yield - gramsfion 10,04 10,19
Cost per 100 milked R23.29 “R1996

Waorking profit

<= gold RGG6 241 0()0 R104 910 000
~ uranium and sulphunc R 7 -
Coacd® CRET 745 000 ~ . R5 017 000
Rmahv paymint 1a N
--Southvaal Huldm;.s - #
Limited R . R227000 R3 950 000
Taxation and State’s |

R22 525000
.R20 900 000

realprofit N
demis paid

R33 250 000

Plarined production for the year ending December 31°

1977: Tonnage 7 000 Q00; Grade 9,6 grams per Ton.
l’].mm.d tamln] L\puuluurc R}9(100 [U1eN

Wesiern Deep Levels Lll“l(L‘ll
“Year ended December 31 5976

1975

. 1976,

Issued capital e

25 000 000 Shares u( |

R2each RS0000 000 ™ "R50 000 000
Tonsmilled Ry 2941 000 3095 000
Yield - grams/on 15.14 1542
Cist per ton mitled R24,70 R20,73
Working profit, R =

=~ gold R76 366000 -RI11 811 000

—uranium . R1 719000 R66! 000
favation and Staie’s .
¢ of profit R38 139000 R38 548 009
Dividends paid R22500000 . R36 875 000
Planndd firoduetion for. the year cnding Decenber 31
T1977: Tonnage 3 080 000; Grade 15,0 weams per ton.
Planncd capital c\mmhluu R22 000 000,

~ R42 099 000

i

- Declkraal and Kicinloineinin the. miningdi

COMMCRC

o milled

‘Taxation and Stales. R

)

Administered by g
other mlmng fnance houses =

Blyvooruumhl Gold Mmmg Cnmpnny Limited
Year ended June 30 1976

1976 1975

issued capital

24 000 000 shares of

25 cems each R6 000 004 R6 000 000 -
Tons milled 1 945 000 1,908 000
Yicld - gramsfion 12,79 . 14,40
Cast per won milled RI1%.60 . . RI6T)
Warking profit - goid RS0 450 000 R67 100000 -
Working loss¢1975 profi) T

— urdnim R222 000 RG636 000
Taxation and State's A . .
share of profit R24 670000 R39 608 000
Divideuls paid R13 000 000 R24 600 000 -

Buffelsfontein Gold Mining Company Limited
Year ended fune 30 1976 a
1976 1975
Issued mpiml . ,_,,
11 000 000 shares af
R1 vacly
Tons mitled

R11 000 000

FRIY 000 000
3172000 -

3131000

Yiekd - grams/ton 9.31 9.50
Cost per ton milled R2E40 R1Y9,26
‘Warl prafit - gokl R36731000  R48 156000

Net profic - uraniui,
pyrite and acid
Taxation amd lease
payments
Dividemds paid

RS 482 000

R20 804 B00
R13 750 800

R24 606 000

Deelkraal Gold Mining Company Liniited

Year eiided December 31 1976

Issued capitalz R12 600 000 Tn (vi 000 000 shares of 20
cenis cach;

The company svas mmqmmuu in 1979 and - Is
establishing a_ gold” mine ‘o poriions of e farms
i ol
1 aréa

Klerksdorp, Transvaal: The muunp lease covers
tatalling approximately 2 366" hectar
“Waork onctl sinking of 1w ¥,
and the provi 3
progressing - favourably; - with a
ng eatly in 1980 -7

& > : B
East Driefontein Gold Mining Conmpany Limited
Year ended December' 31 1976
o g 19765
Issied capital :
54 510 000 shiares of. .
R) cach R54 510 000
1461 000
17,5
RI8,55
Ro1 108 D0

- R34 310 000
1 771000
20,49

R21.21°:
R82 214 (00

Yield - granw/lon
Cost prec1on milled
Waorking profit

share ol’profit
fdends paid

R28 182 000
R-HI 883 Qoo

Elsburg Gold Mining Cmn:mny Limlied
Year ended L)uunlvcu 31976 : N
1975

1970
ROOU's ROOO's
Issued capilal . . .
30,203 000 stock units
af RI each 300203 30203
N it

R2 129 000’

R19 800000

Div ulunl\ p.ml

1975 -

R3ID 934 000

8
Pl

b
P 1976 1975
- ROOD's RUOH'S
Divideinds paid 24945 10209

'llu COmpany owns 48,7 per vent ol ihe cquity of
FAreas Gold Mining Company Limited, the

u]M. nge |(\Il]|\ ol which are as Kollows:
1976 I')75
, Issited capial
40306 950 i stock B
units ol R1 ach, TRA0O 307000 k40307000
Tons mifled 3585000 347000
Yield - gramsfon 6,37 6,55
2 Cost pet ton milled R17.22 R15.56
Waorking profig,; - R16 383000  R3IN676000
xation R2 435 000 R2 026 000
Tends paid R6 046000 R20960 000
Hartebeestfoniein Gold Mmm;,
Company Limited
Year ended June 30 1976 . =
5 1975

1976
Tssured capital o
11 200 000 shares of.
Rl cachi

RIF 200000 RIT 200000

Tons millel o 2 840000 © 2797000
Yield - gragis/ton 1.4 LS.
Cost per ton milled R22,03 - RIS0
Working profil - gold R53 938 000 R63 859 000,
Taxation and Staw’s . £ ’ .
“share of profit R31 874000 R37673000
Dividends paid R21 280000 R24 O30 00

Planned production’ for-the year: ending Jiing’ 30 1977
Tonnage 2900 000; Grade 11,4 grams per ton
Planned capital expenditure xw 000 Boo.

Kloof Gold Mining Cmnpany Limilcd
Year ended June 30 1976

1976 1975
Issued capital o
30 7«1()(100~Imlc\nt : e
Ricach = « R30240 000 " R30240 000,
Tans millad 1391 000 1327000
Yield - grani/ron B Y e 4 12,2
Cosl per ton milled R22,70 RI941

wWorking prolit R24259000 - RI2 143000 -
1 A

wation and State's

Ri2693 000 -
RIG 632000 -

P

‘R5 021 Q00
R14 213 000

a5 of profit

West Dnd()mun Gold Mlnm[, Cumpany Limited
Year ended June 30 1976

5 Al 976 975
e ulm]nlnl " ~ .
A 082 160 shares af -

®1 umll

R14 082000 ° Ri4082.000

2 646 000" 2707 000
205 ~239
RI&ST. Ri5,44

R152 628 ()()d RI91.143 000

- gl
i ard acid 587 000 515000
and Stare’s . R .
of ol R92 673000 R122 868 000
Dividends paid RA7 175000 . Re8 299000

Zandpan Gold Mining Company Limitwd

s main business is (he holding of a- 19,6
stsent in Hasteheestfoniein Guld - Mining
mited,: e ape ating I(\ll|1\ ul:which are
published carliey in this \ux o,




Year ended Jine 30 1976

, Y 1976 175
' ROOU'S ROOO
issued capilal
13 020 285 shares of RE vach 13020 13020 -
Dividends paid 4 069 1655

EAST:-RAND AND EVANDER

% Administered by .
Anglo American Corporation

Daggafontcin Mincgjl.i mited
< ) ) During- [976, the owmstanding. alfairs of -the” company
were settled, and on December 17 1976 the company
2 wvas strack off sthe register by the Registrar of Companies,
© on the grounds that it had ecased to carry on busitiess
’ aitd had no assets or liabilitic:

East Daggalontein Mines Limited
Year ended Decernber 31 1976

3 b . 976 1975
= Issued caphal
g 3 730 000 shares of
S R1 each k3730 000 R3 730000
3 ) <Tons milled 1208 000 1 GLo 000
" Yield - gramson 180 1,77
o Cast per ton milled - R7,36 R85
Working loss R2 022 000 R1 438 000
Stare assistance 5 R18&49 000 R1 376000

During: 1976, the Department of Mines' informed: ihe
company that with effect from January 1.1977, the
: mine would cease to be classified as an assisted mine in

’ 1enus of the Gokd Mines stance Act. 1968.°As the

N SO . company was cantinuting 1o incur losses, all operations
. : “at the mive, otier- than clean-up, were terminated in
November 1976, - - . =

7

East Randl Gold and Uranium
_Company Limited (Ergo) o -
Ergo s establishing a sreatmeént plant in the Springs area
for the puepose of recovering gold, vranium
Tromishimes-dams on the East Rand. 1t is’expected that
the. plant will came inle operation during . e fira
quarter of 1978 and that annual production will initially
approximate: 7 000, Kilograms of” gold, 200--1ons of -
. wrantuni oxide and 530000 jons. o sulphuric acid, of
- = yehichi 460 000 tons will hexfar sale 10-other consurmers
and the balance wil be used by the campanyy
3 _Initial capital expenditure allowing for escalaton is
) ekpected 0 he abont . R137 million which includes
< certain expendilure o be incurrad’ alier production has

. L‘(lllll]ll‘ll\:l’ll.
5 I
Tlhie South African Land & Exploration
Company Limited
© Year ended December 311976 i
LR 47} 1975
Ca < Issued capital . b

6 600 000 3hates of
35 cents each
.\ ‘Tons milled
- Yield ~ gramyion 5,02
: Cost per tan milled RIS.O3 .
working loys (1975 profit ™ RES2S 000

R23100007
1061 000

R1 155000
993 000 -
L5417

R17,10

R1.736000

76 it

and sulplur *.

*Yiehd - gramsAon

1976 1975
Sate assistance R2 179 000 _
Dlvidends paid R83 000 RY90 000
Although the company incurred a working loss, State

assistance ol net sundry revenoe enabled i1 to recard a
prestax profit of RYIS5 €00, for the year. Anassessment
showad: - owever, that. potwithstanding - the - con-
tinpation of’ Siate assistance, mining should not con-g
tinue beyand Ui end of e year and the company
ceased undergtonnd operations  in - Decemtbier T1976,
e ming is continning o recover gold lrom
waste rock. dump but- it is not possible 10
fnw long this operation can continne profitably,
a successiul righns offer 10 snembers in Geober
. company engaged - in can exploraton
pragramme 1o investigate, the. area 1o the sonh and
soutlivest of the present mine workings.

i

Administered by»

other mining finance houses
) S

winkethaak Mines Limited

ar cticded September 30 1976

1976 10755
Issed capital
12 000000 shares of
R1cach
Tons milied

R12 000 000
2015 000
7.65

R11.25

R3O 730000

R 12 Q00000
2025 oan
130

RY.H

R331 779000

Cant prer ton tiilled
Working profit

Tasation and lease
colsideration
ividends pat

R20534°000
R9 1200007

R22:608 00O
R12 960000

it
Diamonds

5
Administered outside the' _
Anglo American Corporation Group

‘De Beers Consolidated Mines Limited (D Beers)”
Financial détails of De Beers miy be foind on page 72 of
this report. P B

Principal inlerests at Decomber 311976 all whally:
owned subsidiaries unless othenvise indicated):

1. De Beers Consulidated Mines Limited,: Kimberley
Division, aperates e De Beats, Dutaitspan, Bultfontein
and Wesselton otines at Khubierley, . the Finsch . mine
nortitwest of Kimbertey amd tie Koilicfniein mine in
the Orange Free Siate. o

2. Do Beers iclated Mines Lintied, Namagua-
land” Division, Is agrrentky- mining alluvial deposits on s
the larms Annex Kikinzee and Dreyt

yers Parl <
23, The. Consolidated Diamond Mines of South West
Africa (Propriczary) Limited carries.on open-cast alluvial
mining eperations along the sonthem portion of the
. coast of Sauth West Altica, and is a Teading produceral
e diamonds. . 2
4 Premier’ CTransvaal) Diamond . Mining Company
(Proprictary)  Limited operates the Premier. mine ot
Cultinan in the Transvaal. g :
5. De Beers Lesotho- Mining Company (Froprictary) i
Limited (75 per cent owned) bronght the Leiseng-la:
Terai diatuond wine in Lesatho nto production in the
first quarter of 1977, = &
6. De Beers Botswana Mining Company (Proprictary)
Limited (50 per cem owned) operates the Orapa-niine
and- commissioned tite: Letthakane. mine” in. Butswana
into production in the fast quarter of 1976,
7. De Beers tndusteial Diamond Division (Proprictary)

e s g 2 o A R N VO

[¥]

g et et g




9

“hoart and halds e De Bed

s confracts with varions produc

Tinancial resourc
“of diamond:

- Corporation Limited, De Beers has large interesi:

Limited s the owlet lor the sale of De Beers drilling and
croup’s patents velating to
indiistrial diamonds. it is, i addition, 1he management
company implementing e ‘policy of the industrial
diamond division and administers the De Beers diamond

rescarch laboratory,

8. The Diamond Cotparation (Propriciary) Limited
s who are mot memb
of The Diamond Praducets Assoclation Tor the parchase
ol their prodiction. The corporation_has buile aip large

thereby. siabilising 1he traid .

9. D¢ Bue ndn'«lrml Corporation Limiied (60,93 per
cent_owned) is an indusirlal fimance JnLin\’csnncm
company- whose main assel -Is.a directdand - indirect
interest of 39,18 per cent In (he isstied (iff.‘linary share
capitgl of-AECI Lithited.. Il also has a div
9.16 per cent in Mondi Paper Company Limited. .

$0. Through is 49.per cenl:inlerdst i Rand Selection
in gold
and nranion. diamond, copper. amd othee base mejal,
woal,  platinuneinsuranes, - (inancial.” indasteial . and
Property campanies,

Coal
&5

Administered within the
Anglo American Corporation. Group

Anglo American.Coal Cm;mmu()n
Lingted (Amcoal)

Financial detaifs of the Amcoal groupyate
67 ofhis repart,

enon page

shich facilitate 1he holding ol stocks

Ctinterest of

Group-coal and coke sales comprise the following:

a 1976 1975

Tons Tons

Escom 14 447 000 12 189 000
Iscor 2209000 2 389 000
Transvaal Coal Owners . .

- Association (TCOA) 5 889 000 .5 057000
Other 667 000 716000

23 212000 ~ 20351000

N

The principal companies in the group-are as follows (all ..,

wholly-owned subsidiaries nnless
Coal mining-and related activi
Amalgamaied Collieries of South- Africa Limiled
Anglo l'ouu Cnllu.xl {Proprictary) Limired

otherwise indicated):

The Coronatinn Colli
New: Largo Culifery |
South African Coal
Springhok Colliery Li
Springlickd Col
g | Coal Corporation Limited
loration and Finande Company Limied
Vlyh(ul Caranation Limied (65 |Iu cent held)
Witbank: Coal Heldings Limited = i o
Indusirial o
Vereenigiug Refractodies Lintited {51 per cent hiefd)

Morupule Colliery (Proprictary) Limited |
The company gperates 2 mine near Palapyd in Bofswana.
Thie bulk of the coal prodduced is sold 10 the Botswana
Puower Corporation.
Year ended December 311976
.
B 1

976 L 1eTs
Isstied capital =

108 shares of Pleach 100

B *1976 1975
Coal sales = tons 226 000 69000 -
Net profit £539 000 RIY8000¢

*The pula was imtroduced as the currency of Boswant it
Atigust 1976.

Natal Anthracite Colliery Limited
Year etnded June 30 1976

. 1976 - 1975
Issued capital

4 000 000 stock units of . ; '

50 cents each . R2000000" "~ R2000000
Coal'sales - tons® 727000 . - 735000 - -
Cuu\nlula(cd ol Y
after laxation : R2 258 000 R1 693 000
Dividends paid ; - R10800C0 R920 000

*inchiudes sales by the nlml!v-uumd subsidiary, Balgray

Collierids (Proprictany) Limited.

Nam! Coal Exploration Company Limited * -~
Yyith e cdosure of the mine in’ October 1968, the
cunumnyi business is contined to the receips of royalty
income from:

1. The Jease of its bituminous coal trade allocation’ 1o
three other producing collieri n Natal.

2. The Tease of his coal re: in the Mooikramz an.a")
te The Natal Cambrian Collieries Limited. Thesé reserves
were expecied o be exhausted during 1978, but it may
now become possible 1o mine some Jow volatile coal
which ad previously not formed part of the Ves
constdered 10-be mincable.” Accordingly, It is now
probable that Mooikrantz will be mined for a limited |
furthier period than orfginally anlicipgzcd.

Year ended June 30 1976 .

B

1976 1975
ROOO's ROOD'S
ls\uud capital .:
5 000 000 sharés of
50 cenuts vach 2500 ... 2500
Net profit 209 66

lenlvmh paid e 200 ;- 100

Swaritand Collieries L:mucd

The company opesates a collicry at Mmkn, Swa, riland.
year ended Mnrch 311976

1976 |t)75
Tésiied capital-* -
| 264 620 shares of L R
B2 cach (19752225 500) . E£2 529 000 E451 000
—Coal sales —10ns 119 000 119 000
Net profit (1975 logs) & . E80000 £203000

"R100 -

All amounts‘are expressed in Swaziland currency. -

Vierfontein Colliery Limited

year ended June 30 1976 R .
) 1976 1975

Issued capifal =

4 000000 shares of

rach R2 000 Q00 - ;" R2 000000

50 cents
Coal sales - fons 1361 000 1 409 000
Prolit adier taxation R429 000 RI30000 &
Dividends paid R340 000 R300000

Wankie Collicry. Company Limited -
The cimpany miines coal amd produces coke in ledu"
Year ¢rded August }l 1976

1976« TU1975

Issued c.xpnnl B - Z
25 333 488 shares of R P
sl c.ull $25333.000.° 825333000

&

£3]
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: 1976 1975
Sales "
Cual Z1ons = 2496132 2081 680
. Coke-tons a 211227, 290076
_Tar < Jjres 7803 721 9.006042:.
Profit after 1axation $2790000 - - S2077 000
Dividends paid S 900000 51647000
Investments” - . .
Listed— . . o
Al cost & $1 080000 S1 204000
Market vaiue © §774 000 $918 000
Unlisted $294 000 $294 000
Other loans $3192 000 $2:193 000

All dmounis are expressed in Rhodesian curreney.

iﬁinguin Natal Coll‘ieries Limited . ©
Year ended June 30 1976

71976 "
issued capital -
1400000 sharesof . . 5

- S0cemseach - R700 000 . R700 000
Coking coal sales - 1ons? 365 000 352000
Consalidated profit :

afier taxation, R431000 .-R349 000
Dividends paid R336 000 \R294 000

<< *Sales 'y the whollp-owned a’ul}sifli.iry company, Indumeni

Coal Mines Limired.

" Administered outsicle the

Anglo American Corporation Group

Apex Mines Limited N
The company operates a_collicry in the Witbank district

.-of the Transvaal.

78 :

1975

_ Year ended December 31 1976
»+ Issted capital
ordinary shares -
1950000 of R | each
%54 per cent redéemable
cumulative preference.
shares - 90 000 of

1976 1975,

R{80 000

R2 cach R180000*
Coal sales = tons 1873 000 1 650000
Net profit R6 033 000 R2 114 000
Dividends paid-ordinary R632000° | RS85000

Blinkpan Koolmyne Beperk i
This company’, which is part of the General Mining and
Finaned Corporation Limited Lroup, aperates wo niines
in:the Middelburg district ‘of the Transvaal: Blinkpan
colliery, which supplies coal 1o Escom’s Komatl power
station, and the recently established Haasfontein coliiery,
which-was developed: i supply a portion of the coal
LXport sequirements arising from the-contract betwween
the TCOA“and the Japanese sieel mills, !
During 1976, sales. of. Haasfonteln caal: comtribuned
379 000 tons towards tofal sales of 3 474 000 tons. Pro-
“duction atHaastonrein started on a fimited scale in
October 1975, with - ful! - production being attained in
February 1976, .

Trans-Natal Coal Corporat
The company operates -a
Tunsvaal ard Natal.

Yo ended June 3071976

n-Limited
wroup ol collieries in the
¢

1976 1975

Insued capital
42 300 000 shares of
50 cents cach

R211150000  "R21 150 000

- 1976 1975
Coal sales ~ tons . 17955 000 17 772 000
Net profit. - R10 384 000 "R7 973 000
Dividends paid R4 018 000 R3 172 000
o o . N

* Year ended Seplember 30 1976

- .RI:950 000 R1 950 000

© The subsidiaries mine and refine nickel and copper in

The company aperates an iton dre ming at Ngwenya in

by

Witbank Colliery Limited !

Through a whylly-osned Ssubsidiary the catipany
operates five collieries i the Witbank district ‘o the
Transvaal, : “ -

~ 1976 1975

Issued capital* © o

6 288 280 ordinary .

shares of R2 each RI2576 000 R3 080 000
Coal sales < 1ons 6068 000 5281000
Consolidated profit
after taxationt © RI4223 000 ~R4 832000 »
Dividends paid -+ R354 000 R354 000

*VWitls effect from August 23 1976;'4 748 230 ‘A" sharés o
R2 cacl were redesignated as ordingsy shares, -
FAn amewnt 3 RI31 000 (1975: R3 000 has been deducied
Srons consoliduted profit - after taxation i respect of none
rvecurring transactions. . . .

Other'rﬁiniqg S

Administered within the
Anglo American Corporation Group
i

Middelplaats Manganes¢ Limited
(Formerly Headstone mvesteenis Lintited)
In:1969 the company acquired the minerat rights of the
remaining extent of the farm Middelplaats; siiuated in
the Sishen area of the nonliern Cape manganese belt, .
Drilling on the propeny indicated reserves of manganese, . o
ore in’excess:of:52- million tons at a grade of approxi-: "
mately 38.per cent.mangariese and four per cent.iror
Following the "preparation’ of a.detailed feasibility
report, it has been decided 10 proceed. with: the
development “of 3 manganes¢ mine_ar an estimated
capital cost.of approximately Ra? million, - The deposit
will be mined by uiderground mechanical methods and
it tmatéd 1hat’ production will begin in mid-1979, " -

@ )
Rhodesian Nickel Corporation Limited
The company owns ithe entire issied share capitals of -
Trojan’ Nickel Mine Limited, Madziwa Mines Limited . -
and Bindura Smelting and RcliningVCmnmm' Limited,

the Bindura/Sharuva district-of Rhodesia. Operations at
the newe Epoch mine at Filabusi commenced in January
1976, and full production” ai_the . Tated capacity was
achieved in the last quarter of 1976:4
Yearended Marci 3) 1976

S .

)

1976 1975
S000's - .. S00D's
Issieed capiial N
24 000 000 shares Ll 50 cents each - 12 000 12 000 =
wred loans 15 604 5582
ity carnings” 1971 2343
fetuds paid 1200 1630

All amounts are expressed in Rlodestan ¢urrency, -

Swaziland Iron Ore Development
Company Limited

d--m-—;-—n-._~.. P I L




[

fal

= Swaziland, and is currently fulfilling 2 comtract for the
supply of six million dey-long tons of medium-grade ore
to the Japanese sreel wills over the petiod 1o 1978.
A total Al 1,57 i) dry long tons of ore was
supplied during 1974, :
Contractual sales ae due w0 be.complered carly im
1978 svhen ore reserves are expected 1o be depleted, The
in a'sound position 10 produce the contracual
tonnage bu its ability to fulfil its sales:comminment s
dependent entieely upan the satisfactary operation of
railage and port faci

Zinchem and Indusiria) Mineral Resources

~(Proprietary) Limited {Zimro)

- The company, through i3 major subsidiarics, G. & w.,
Base and Industria) Mincrals (Proprictary) Limiled, G. &
W. Industrial am) Chemical Supplics (Proprictary)
Limijted any Hudson Mining "Company {Proprictary)
Limited, is engaged in the mining,  proce: ing and
marketing of a wide, range of industrial minerals 1o a
number of industries including the foundry; refraciory,
paini, rubber, plastic, - oil drilling, chemical, ceramic,
glass, agriculwral amd pharmaceutical indusiries. 1 hasa
number of mining operations in various pants of the
country-and its main Processtag _plant is' sitwared ar
Wadeville, Germision, G, & W. Industrial and Chemical
Supplics also CXports chrome. sand “to Europe and
operates a drying_.and bageing plant at Vlissingen in
Holland, _from which iRis distributed™ throughout

. Europe, -

Another subsidiary, Zinchem (Propriciary) Limited,
praduces zine dust for the péid mines and the paint
industry and zine oxide for use in the rubber, paint,
ceramic, pharmaceutical; agricultural’ and  chemical
industrics at its factory near Benoni, .

Administered outside the
Anglo ‘American Corporation Group
Botswana RST Liniited ‘ b

The  conipaiy, of “which  the Anglo  Anierican
Corpyg

oration Group, holds - bearly 30 'per cent, has an
Interest of 85 per cem in’ Bamangwato Concessions
Limited (BCL), a company conducting .a: nickel and
<opper mining operation a1 Selebi-Pikwe in Botswana.
The ranaining:1s per cem interestin BCL is held by the
sovernment of Botswana; o .

The Sefebi-Pikwe projeci-is being underiakeh in two
phases. The first was the consiruction of the mining and
ancillary facilitics at Pikwe, the smelting “and concen-
rating. facilities for. the tire project, and the Mining
shaft at Selebi, The facil s for this phase are complete.
The 'sé¢ond phase, comprising the Jevelopment of the .
underground mine-at Selebi, is expected (o e <complered

- during 1979,

Good progress comimues t be inade in resolving the
pracess problems’ in all s ions of the operations, and
this is reflecied in the significant increase over 1975 in

. the production of -higir grade copper-nickel matte,

Year ended December 3) 1976 5
= 1976 1975
B POOOs . POOO's
tssued capital ¢
17979 282 sharesbf p2 ¢ach
Long-term toans -
Mining assets and otlier

35959 . 35959
22(72‘)5 -, 203196

capitalised expenditure 204 182 - 196 923

Production of copper-nickel maite

~tons - ES 32 506, 16513

Total sales revenue 64041 18 256
a4

5

iy
T #

‘ 1976 1975
POOO's Po0O's

Average proceeds per ton .
Copper Pl too P02
Cobalt - P7 807 Pa 129
Nickel N P4262 P34y
Net loss 29913 38527

ed I Botswana currency.

All amounts are expriess
o

Cléveland Potash Limited -«

The company uperatés a potash Mmine’and an’ associated

Processing plant in the Clcvc!and‘arca of nortlcast

England. Dillicylt mining cosnditions continue to be
_. experienced, brregularities in the Pash seam have
“ retarded the build-up of production and steps have been
& taken o provide more flesible mining and treatment

niethods. . : .

Year ended December 31 1976

S L 1976 1975

. v  £000°s " 'E000%
Issued capital L

ordinary shares =7 000 000

of £1 cach 7000 7000

10 per cent redeemable partici-

bating preference shares —

22500000 0f £} vach 22500 L=
Share premium . = 2123 2123

Al amounts are’Cxpressed in Unite

Kingdom currency,

. o
“ Hudson Bay Mining and Smeliing o
Co. Limited (Hudbay) 3 B
Hudbay, a Cahadian company, is a diversified Tesotrce.
ortented organisation with Canadian and international
operationsand investments i the fickds of mining and
~mmetatlurgy, fertitizers and chemicals, and " oil and gas.
Prior 1 1970, Hudbay was vrimarily a producer al
=, copper and zine, principally from ore mined in the Flin

Flon-Snow Lake area of l\l-‘milulm.'appr(iximaluly 400

miles nopthavesy of Winnipeg. Over the past years
however, Hudbay has” diversified - ing ather resource
and geographic arda the niost impisrtang of which are:

LA potagh mine ahd refinery. near Rocanville,
Saskatchewan whicly operates through Hudbay’s Sylvite
Division. It March 1977, Hudbay consented to transfer
the mine and Telinery comples to the Porasty Corporaiion
of Saskatcheivan, 2 province-owned organisation (for
further details, see page 30), :

. Percont Cinterest
International,” e, - which manufaciurds . chemical
fertilizers and foud ingredients atPant Nal, fowva, amd

w

distribules these' and allied agricultural products in the

United Stares,

3. A 55 percent imerest i Francana Oi) & Gas Ltd., a
Canadian corporation engaged in the exploration Tor and
production af cride oil and natutal gas in Canada and
the United, States,” which in.tum has g 57 per- cent
interest i Trend International Limited, 2 Coloradu
carporation . engaged primarily in (he production of
crade oil'in indonesia and in iniernational exploration
for oil and gas,

4. A-49 per cont interest in Canadlan Merrill Lid: a
Quebee corparation, which-is engaged principally in oit
and gas produc ion fo Camada and the Unized Stares.

23 per cent intere

Copper Company, “which s primarily engaged in the

hroduction” and sale of comper from iy Arizona
propertics, | .

During the yedr the conpany’s interest in Western
Decalta Petivleam Limited w: ssuld for $36 349 000,

% B )
Y : Doz ¢ ©

Sy

Sl

in- Terra * Chemicals

" produy

in:Inspiration Consolidazed - -

E [ B -
R s g
Year ended December 31 1976 s
- 1976 1975
. S000's S000's
Issued capital stack e &,
10 101739 shares of noy :
par value g 71247 68436
Total sharehol ders” cquity 203862 217318
Investments In other s - )
companies” . 41 702 68133
Gross zevenue from sale of :
products, less freight ang seliing
Lxpen - - 343647 259634
Net carnings after 1a xation - 9
(before extranrdinary irems
1976) - 2819, 14771
Net Joss afier extraardinary e L
items L 827 -
Dividends paid 8018 - 13918

Allamourns are expressed in Canadian currency,

. . SRt -
Inspiration Consolidated Copper.
Company (ICC)

¢ &5 an integrated American  natural - reyources
company. lts principal line of Ulisiness is the production
aid sale of copper from its operations, which inchude
mines, simelter, refinery, rod fabricaiing and sulphuric
acid plants‘in the state ol Arizona, 1 hag substantial
feserves af copper ore, 1CC alsn Smelts copper-hearing
materials for other producers, and owns and aperates a

siiver mine in Montana,

Year ended Decemiber 37 976 : .
: 1976 1975

tssued comman stock v B

3292 184 shares of K

‘S cach T

. 53 292000
Number of shares -

$3 292000,

outstanding . 3269984 3 269 309
Tatal shareholders' . o S
equity LT SII3 183000 5114 687 000
Total long-temi debt™ 534202000 " $40 430000

- Net carnings (1975 loss) . . .
afier tax and all cosy $126000 " 53910000
Divideids paid o g . X

* comumon stock - S1635000 54053 00p

All amounts are expressed in United States currengy;

Kiln Products Limited

The company, svhiclh iy a2 meuber of the Goly Flelds of
South. Africa Limited group, operates a kiln ar the Berg &
Altkas miine near Grootfongein in South West Alrica, 1t
#ihe oxides from zine silicale concentrates and
zinc-hearing residues puirchased from The Soinh Wes
Aftica Company Limited,: which became 3 wholly-
owned subsidiary of Ky Praducts with efieér. (rom
January 1976, The zine oxide ‘production. is sold 1o a
South- Alrican »inc refining ¢ompany within the, Gohi
Fields gronp - - :

Nchanga Consolidated Copper Mines Limited -

The compapy operates a Copper ntiite and a ceniralised
s division at Kitwe ang copper iines at Chingola -
and Chililabonibwe on the Zambian Copperbelt. A lead
amd zine ‘mine i operation at’ Kabwe, some 200
Kilometres sowh ‘of “the Copperbelt. The Zambian
sovernment holds” 51 per ceng of  Nchanga's “issued
ordinary share capiial, “in the form. of *A* ordinary
shares. * Zambia Copper - Investments- Limited . holds.
the remaining 4‘)'xn:r‘cw'u. in the forny of 'g* ordinary
shares. “ :

|
i}

wz




Reclainting feacled residue froms vats ar hispiration
stenselidated Coppess prine br Arizona.
The brecket cxvavadtor renteves matcriad from )
whicl oxtde copper hras been leiched with sulphaic acid.
Tlis restdue s Hren conveved 1o Hie astentrator
for recovery of sulphide copper by flotation

Year vided Mai 31 1970
5 !
asued capital
‘A ondinny dures - 64373 152
o K2eade :
B otdinuy shares - 6l 348 THS
of K2veach ’ ~
five per centiedeetitalile
S emmalaive preterenoe shaes
0T SIS UKL cacl
51 percent deentable
conuglative pretereace shaies
= HRITot K2 ensh
Share preminm and tescrves
Longtemnt loans E
Prahictinn of finishied copper - tons
Capper siles -~ tons
Avetage pioceeds pret ton
Tetal sales ievenue - all metals
Net profi =
Dividemds - ordioary
eAIl antenmis are expressedd

S Approval weoeie B ieir iy
iy dividomd” w0 moneresident sharclieliers s not
received.

1976
Koaos

128 Fda6

310
187 905
139732
RS 14
130 200

Zambian cutieimy,
VIO paid i

7S
Kooys

123 %40

123 098
116

(10}
192335
96 730
HON (60
396 160
K087
470345
345
17 o000

ot of
heen

Roan Consalidated Mines Limited
e cnnpany: operates copper meies - Mullic

Luanshen, Chibulnma and Chambishi on the Zambian . i
Capperbelt, an Kalengwa in the Nonh-western Paovinee . e
ol Zambia and 8 copper welinery o Ndoia, R <
The Zambian goverment holds 31 per- cem of the
copnpany’s isted ordinary shase capital. in the form of
“ordinan shates, Zambia Copper fivestinenis Lingited
flolds 12,05 per cent et the equity i the lon of ‘B -
ordinaty shares, " ’
Year endad June 30 1970 = ’
. 1970 1v7s R
T KOB's. - Kono's = RN
Lssued Capilal S =
“Alondinay sliates' = 15 460 084
of Kd cacht ol 813 61833
B andinary shares - 14 854 382
‘ol K each S9417 59417
Share premivm and seseives, 147 063 151617
Longérerm Habiliies 72192 1289
Fraductiom ol finished Copper = lons 280 994 388 S04
Copper sales = tons 271430 239747 - '
TAveLage provedds pet lon o R8s K12 T
Total sales resenue 200830 2200 745 v
Net foss 975 profin 7 292 32382
Dividends paid MRS

Al anwunis e expressed i Zambiain currency, [
*Approval L remit in theis entieery amorons paid i respect of :
this dividessd 1o mon-resideans’ shareholders: has it yet been

et

Rustenburg Platinures Boldings Limited (RPH)
NS afesel of the raonalisation of 1he shareholdings i
Rustenbug Platineni, Mines Limited swhich ook efteat
N Seprember 11975, thatcomipany. became aaviolly- oy
mvied sulwidiany of RPHL A totad of 77 740 625 sliares o
swereTallotted by RPN (o ahe elevant shareitoldeis ol
Porglerersiist - Plaimnsy” Limited and © Waternsal =
Rusteniutrg) Platinumt Mining Company -~ indited " in
tenms of e stionalisarion, The name oF thie coppany
was danged omeUnioa Pladdisem Miniig” Coinpany
Fimined, . -

The revetme ob REH consists alimost - cngicely” of
dividends Jrom Rostenbig Plattmon Mines Litied, SRE
whichr operates (heee mines in te Transyaal




also tivolved in
‘ndning . amd. in the
agricultural fenilizers,

1975
RO0O's

7 005
102 667

30947

4377
5 489
7522
37710
13 829

.t
.
'
. o
‘ 4 5
B :
N ) g N - Year ended Awngust 31 1976 > - Tour mines in the nonl lern Cape Provinee, whicl
- 1976.. 1975 -ore s uséd for the production of ferro-manganese alloys
ROVO's ROOU's 21 Meyerton, Transvaal, The coimpany is-al
n k4 Issued capital " : chirome, phasphate and | dolomize
; . 123 440 625 sliares o020 cents P production_of ferro-chirome and
L cach A 12300 " " 4600 Year ended December. 3171976
N Lo Share premium and reséeves | 2480007 231 000 - 1976.
Fixed-term loans 65600 .. 64 600 R ROOO's
i SSCLS, Al Cost fuss recoup- . Jsstied capiial =
- : X 259400 -* 240 400 " ordinary shares = i
- ¢d investments FLT00- 5000 27 688 600 0l 20 cons each, -
. : Equity carnings . 36900 47200 fully paid et
= : . Dividends paid . =-123000 6100 177 800 0l 20 cents cach,
N o - tvo'cents paid . :
’ hangani Mining Corporation. Limited 10 per cent qunmlative re cmalhe
cﬂfxﬂ.‘l’ﬂl‘i’:"") which ix.a member ul"lhc..ln‘l|:1nm-‘,sburg !7"5(];(0[:13&:[“1?;[‘ o 7000
2 ated- [nvesument  Company Limited groty, . : :
. - T operates 1 nickel mine Ca Shangani, .abott . 100 Share prentium and ieser i 133450
‘ : T * kilometres - north of Bulawayo in. Rhodesia,  Mine Long-term Habilitics and d
production, carrently. running al 75 000 tons of are a ““j“_"’” 216695
monil:, s refined by the Bindura Smeling and Refining Investments - g
Contpany Limited. Mining operations started i the first U“""“’f’ - N
quaiier of 1976. . Baok value 4377
Directors” valuation 7309
. Qther oo 20987
S.AManganese Amcor Limited {Samariicor} Equity caznings 52613
¥ - Saatancor is engaged in the mining of manganese are at Bividends paid—ordinary 17994

e

Company Limited

The company mines copper in the morthe
and has interests
vehicle manufacturing: canh mov

and i Rhod

linance companies, N
Year ended Seprember 30 1976
Issued capital
10991 060 Stock units of
50 cents eachy, tilly paid
3392 000 shares of 50
cents cach, ané cem
paid
Siare premitm and
reserves
Longaernt lvans
Praduction of finishied
Copper - lohs

RS 4

*Exchindes exee

Tsumeb Corporation Limited,

The Messina (Transvaal) Development

R3 000

RIOJ 459 000
* K15 992000

417289

T Averape price perton %
fLLEY Carnings® H8 (0
Dividends paid / R 946 Qoo

1575

©R3000
“R87 208 000
SR14 488 000

R852
R7 124 000

49 2047

m Transvaal
in property, nmtor
g equipieent and

RS 425 000 =

R3 797000,

priowal profits A RI23 000 (1975 R281 ou),

a

Thetompany is engaged in tie mining and tréafment of

capper, L vine, cadmioni

varlous

L and - silvers ar #
lacations In Sonth West Alricyr, . o
Year ended December 31 1976 N
o 76 Ry 1975
Il (:"Ipilﬂl I((?:)()s N ‘ ROOOs
4000 000 shares of o ;
50 cents each ot 2000},
DistributaMe reserve & T L 26412 - 26373
Long-lern loan and 3 . ke
ation 21 19775 14023 .4
and fixed - - i
syt ASSIS Y 38718
S . . TN 54933
Net prolit (1975 loss) 40 .- 158
Production 1
Copper —ions © 19498 22182
Lead — rong 4655 41737
Zinc=tons 1770 S 1402
* Cadmiim = kilograms 5 17878 118352
Silver - grams :

35 080 940

Whitehorse Copper Mities Linrited

37505930

campany,based i British Colmbia, operates a
and mill -ar- Whitchorse' in ihe Yukon.: The

company’s - income” is largely derived . from. a Joint
venture, in which it has atwo-thirds interest; and which

produces

pper, gold and silver in'concentrate form. As
a-sesull’of recent transactions, Huds

1 Bay Mining and
Smclting Co. Limited has a 41,2

per cent interest in the

campany aml: Anglo” American”Corporation of Canada

i

oI venture,

Yeariended Decenber 31 1976

¥

1ed capital stock - - .
3386 102 shares of o par value

Total sharcholders’ equity
Revenue

Net income after extraodina Ty
iten (1975 lass)

Production

< Copper £ pounds

- Guld — nees
Sitver - oilnees

1976
S000°s
7227
1510
2892

U558

24.3G4 000

8000

241 000,

Limited -holds the remaining onethird interest in the

1975

SO00's

b 7227
10949
14y)

750
20062 000

18000
217 000

Al amowits are expressed in Canadian currency.




o - tonal area overs

Oil and gas

Administered oatside the
Anglo American Corporation Group

Canadian Merrill Lid. .

This company;a Quebec corporation, is involved uy the
_-exploration for and produciion of i and gas in Canada

and the United States. 49 per cent of the equity is held by

Hudson Bay Mining and Smelting Ca. Limited.

SYear ended June 30 1976

1976 1975
TR (o S000's $000's
lssuml'capiml stock
2013 920sharesof no parvalue 6 692 6692
Total sharcholders” eyuity 28 832 29 449
Grass operating reverine | 10522 4656
Netincome (afler
extraordinary items) 1987 495
Al amounts are expressed in Canadian enrrency. <
Praduction 1976 1975
- Crude oil (barrelsy . :
= 10ia, . 225 000 181 000
- daily average’ (616 . 497
Natural z..a\(millmn cu. fi) E
=total .= 9 500 7070
- daily average .. = L, 7126 Y4

Francagia Oil & Gas Lid.
The company is engaged in the -.\plumuun for and the
production of crude oil and natural gas in Canada and
the United States’and has.a 57 per cent interest in Trend
International Limited, = ™
Year ended December 3171976

1976' 1975
. . +S000's  $000's
Issued capital stock 5. ot
7793 752 common shares of - |
. no par value 37 140 37095
Total sharcholders equity 40 066 57031
Gross operating révenue W 625597, . 55416:
“Net earnings (before ) . T
L\lrm)rdumryuuu 1976}, .2 689 10125
Net ldss -]flLI'I.\ll'-llHdlll Ty item 16 989 e
d in Canadian currendy.
1(\hml| America nnly 1976 211975
- Crude oil (lvamls) :
<total - 996 000 7. 1085 000
-~ daily avi L2729 291
Natural gas imillion cu. el
1ol 243 505 3325
- daily average 9,6 LA
Qi and gas land holdi |np !mn 3 .
- 1otal area Narth Axmnca 5392000 5362000
5 9 248 000

20101 000

Trend, a wholly-ovwned sub: Ahdl’y()le’Llld lnlundlioml
Limited. is engaged primarily.in the production’of crude
oil in" Indonesia through %a joint venture formed w
explore for and develop hydrocarbon reserves i the
Salawati Basin arca of Itlan Jaya.Trend has a 27 per
Cent interest incand acts as operatd he jotot venure,”
which holds a conc
term of 30 years. The conc
ctcompassed 1100000 acres, 35 subjea o periodic
reduction and is currently 550 000 acres. Such periodic

0Ol
m n\\mdu‘ in Octobir 1970 Tor a

82 ©

m’areaawhich inilially =

reductions will not apply to acreage on which petrofeum
has been discovered. 0il was initially discovered in the
Indonesian concession in - Sey plunlm 1972 and
additional discoveries have resulted in the delineation of
six il ficlds up ro the end of 1976,

The joint venture operates under a production sharing *:
contract with  Pertamina” (the indonesian state oil
agency). In August 1976, Tremd was obliged to sign an
agreement’ with Pertamina. increasing the Indonesian
share of prolits i 85 perent, reducing tax
s7and calling for cash payments totalling
approximately $36  million to be made to the
government during 1976 and 1977,

Trend also holds producing oil and gas properties in .
the United States and: Canada and conducts an extensive
prospecting prograsime in these countries and abroa
Year ended December 31 1976

1975

1976
. . S000's S000's
Issued capital stock .
147 838 conunon shares of no
par value 110502 110502
Taotal sharcholders’ equity 50210 123 881
Gross revenue 57173 48571
Net income 907 10289

Al amouis aré expressed in United States currency.

“Production : 1976 1975

Cride oil (barrels) “
. Indonesia

~1otal 27 693 000 ' 22 975 000
= daily average 75604 63 000
North America :
=167l 301000  -347000-
~daily average 847 o &
Natural gas (million . fi.)
North America
- total v,- 565
- daily average 1.5 14

> Ot and gas land hipldings (acres)
- tatal arca North America 2413000° 2167000

- = total area overseas 21 661 000 ~20 101 00O

Industry and commerce

Administered Within the
Anglo Amiérican Corporauon Group .

Boart” lnlcnmuonal lencd

Boart, a wholly-owned ‘subsidiary of Anglo Amu.rlcan
Indastrial Curuuralmn JLimited, © is,  through o fts
subsidiaries and assoclates, engaged in the manufacture

»and marketing of all types of diamond and tngstén
carbide tipped’ drilling - touls, and - in ~surface and
underground: contract dnlllm. and the promsmn of
certain ranges nfmmm;, u[mpmull and mining services
‘to all major mining coantries. Boart has also established
“Atsell as™a supplier of a wide fange of wnpsten carbide
and diamond  products -to industry, parmularly in
southerny A!ma and Auvstratia;

Durin, 976, Boarl - purchased nII oustanding
dull(lldll)}.\ in the Longyear Company.and
Mindrill Limited. * In “Atigust’ 1976. Poradrill Inc. also :
becdme a wi holly-owned subsidiary, Portad
Anierican manufaciurer of rotary blasthole,
and avaterwell drilling éqaipment. Boan als
the assets and trade name of GHI Enterprises

) aciuired
Inc., which

W
i

manufactures imgsten carbide percussion driiling tools,
and a majority holding in Aarwater (Eiendoms) Beperk,
a company engaged in rotary and percussion exploratory
drilling, -

The ‘consolidated profit of “the . Boart group, afier
taxation and minority sharcholders’ interest Was
R16.19 ‘million for ‘the year to December 3171976,
compared with R15,21 million the previous year.

. Boart's major operating conpanies are:” o

Boart Diamond Products (Proprictary) Limited

Boart Drilling (Proprictary) Limited . "

Boart Hardmetals (Proprictary) Limiled ;

Boart Hardmetals {Europe) Limited

Boart Hardmetals (Canada) Limited, e
Canadian Longyear Limited

Diacarl Limited

Longyear Australia Pmpnclary lellcd

Longyear liernational BV

Longyear Company, US.A.

Mindril Limited

Partadriil Ine

llu St neering Company Lunxlcd

Bruynzeel Plywoods Limited 1Bruply) B
Bruply mannfactures veneers, plywood, Dlockboal,
chipboard, venecred chipboard, "deors, sawn “timber,
mou[duu.wl Sminated beams, wooden trusses, modular
furniuire anw;,umpnlu The company became a w holly
owned subsidiary of: Anglo American Industrial/Cor-
poration Limited with ¢lfect from January 1976, ./

Year ended December 31 19767

21976 1975
P . ROOO's RGOO'S
Issued capital = :
P ondinary shares - % ®
6749 710 of 50 conts Py
yeach, fully paid ’ 3375 5091
210000 of 50 cents . .
+each, one cent paid ¥ “ S22 2
5§ per cent cumudative o A
préference shares:= - # "
200000 of R2 vach 400
Share premium and= .
TeSerVes . . 16 442" 13459
Loans 4298 °
~ . Equily camings, = 764
Dividemds paid - :
prelerence 22 22

Clay Products Limited

"“The company owns a factory beéar Bulasvayo, Rhadésia,

products, 3
i Ymr ended M1rc|| 31 197(1 g ) S
,I‘)76 975
S000's $000°'s
lssucd capual . TR
399 000 shares of S2 mcl\ 798 T 798
Share prenium and reserves 3720 323«
“ Deferred tasation” " - 390 = 339
Fixed a . 1773 1763
. Equity arnln;.s } 182 208
Divideds pmd 100 100

producing a wide range-of refractory and mnhcnwarc W

All amdunts ar V\prw»ul in ledman currency.

i
Compuier Sciences Sigma (Proprietary) Limited
This  campany,” in which ‘the - Anglo  American
Corporation Group bas a 73 per cent sharcholding, offers +
a wide range of computer services; Including batch and
remote job  processing “and  reniole computing {time
sharing) through two well-equipped bureaus. A syslenis
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dc\dopmull nnd support service is aiso provided. The
company’s - hardware  marketing isions have had
significant success with thelr line of Datapoint mini
computers as well as Comten, Periec and Varian Data
Machine pmducls. which also form’an integral pan of
the company’s hardware pmduu range.

Consolidated Sharc chis(rars Limited

The company aperates’ as share transfer secretaries,
principally 1o -companies in the Anglo Anierican
Corporation  and  General - Mining  and - Finance
Corporation Limited growps. As at December 31 1976,
the. company - acied  as  transfer -secretaries ta 77
wlnp.mics.f

i ! ()
Easlu n Transvaal Timber Company
(Proprictary) Limited .

< “Thie company, which owns "15 000 heclares of land in the

@ Carolina, Waterval Boven and Barberton districts of the
Transvaal, . is engaged in timber growing operations,
Mapagement of the company's plantations s unds
taken by S.A. Forest fnvestmenis Immul

Highveld Steel and \’anadlum Corporation
Limited

Highveld owns and operates an iron, s
complex at WithanRk in ihe Transvaal,

. The (ull,ore requiremients of hoth 1he steelworks and
the Vamra division are supplied by ihe
“Mapochs mlnc at Rouvssenckal,

At the start”of the 1976/77 financial ye.
acquireds a 65 per cent interest N

el and vanadium

r, Highveld

the vendors of 7020000 Fransalloys shay
. is a producer and exparter of manganese ferro-alloys and
.an’ importane supgpl;
’I hc remaining 35 percent
“held by Philipp sBrothers
Switzerland.: @
Year ended June 30 I‘)76

interest i

AG

1976
ROOU'S RO0Os
Issued capital -

58 186 030shares of R cach. "s8 [86 57480
Share premitnm and reserves 10325 1622
Longsterm lvans and provision
for déferred taxation 54 897 42 764
.Fixed assers 128 053 108612
Equity carnings 15908 - 11843
Dividends paid * 7363 5752

Hippo Valley Estates Limited
The company produces su;
in Rhodesia,

Year ended March 31 1976 on
= 1976 1975
.. 5000'

$000's
Issued capital :
15974 400 -.hnrunf

50 cents cach 7937 6655
Share premium and
reserves 24069 18434
Loans and deferred
taxation 15025 12540
Eequity carnings 6781 5313
* Dividends patd 3302 2928

All amounts are expressed in Rhodesian corvency.

LTA Limited )
Thie LTA group.is one of the largest building and. civil

a
2

corporation’s

Transalloys
~(Proprictary) Limited by issuing 3 120 000 new shares 1o
Transalloys
rcquircmcms of

of

1975

. s per-cent of the equ
citrus and related products -

eagineering grolips in southern Africa, 1ts operations

include commercial. industrial and residential ‘m|l
industrialised tuildingVsystems, s
cngineerin P sub-contracting activities
for the bullding and civi). engineering indigries amd
tarnkey projecis.

Year  Ninemonths
cnded ended
March 317 March 31
1976 1975
ROOO"s ROOOS
Issued capital . w
ardinary shaies ~ P
12 309 840 0F R} each, I
fully paid * 12310 .
l7(| 900 of Rl-each, o "
crents paid
( X uul\cslmrc
Incentive Scheme) 9 9
10 per-cent cumulative -
convertible redeemable
preference shares — .
51 966 of RI-cach® y 52 10546
share promium and
TESCIVes ™ 8722 . 2470
Long-term and deferred
labilities 7482 7035
Equity carnings 1963 2648
Dividemds
= ordinary 2280 701
~preferenee” ¢ 268 ™
*During November 1975, preference slreholders holding
10493 754 shares out of a 1otal of 1 545 720 ised their

right 18 convert these 1o ordinary sharvs, resulting in the ssue
of 6 925 876 additional ordinary shares on Decomber 5 1975,
The remaining 51 966 10 per cemt ainudative redecntable
)mﬁ'n'me slhrrer— are. beiniy mwnnd over 10 years.
wmmmau g ont December 31 1976. P
Mnn(ll Pﬂpu C()mpany Limited

i's- share capital - is held by Anglo ,\mmmn
Industrial Corpuration Limited, the De Beers group and
Johannesburg. - Consolidated ]X'I\‘c.\llm.'!ll Company -
Limired,

The company’ u|\c|dlL\ a paper mill at Merebank,
Durban, - comprising a “groundwood  inill, three high
speed paper miachines and a paper inishing depanment.
The third paper- machine . came into: production in

o mlnn 1976, - increasing . Mondi's  capacity  from
nardy 160 000 lons a year 1o 260,000 tons.
owned . stilisidia Soutlh African. ‘Board

Mills Liniited, produces paperboard and el base paper,

‘and operates a sigar. milf at Melville in Natal, It hokds 49
¥ ul Balamundi. S.A. (Proprictary)
Limitdd, which. utilises “felt " base paper o Conversion
inta floor coverings, mnﬁng Telts and dampeourses,
Mondi's equity carnings for the year 10 December 33
1976 amotinied 10 R11,5 million, The previons year's

carnings of R84 million are not comparable in that 1heys

do not Incl\ulc the rcsulh of Sumh African Boa d Mll]s
Limited,

Az
——
RFF Limited -

O its extensive estate in the Giaat Drakensiein Vatley of
the western Cape  Province, the  comipany  grows
deciduaus fruit for sale on' the South African and expon
markets: andfor canning in -its own factory. It alse
prodices " wi and_1able grapes. - A pure Huit juice
concemrates plani was brought into npu.\lmn during
1974 and- a new winery: was campleted in- February
1976, freant which -a range of estate wines is markeied
under the. name Boschendal. The company in the

process of developing a major piggery amd o daity lerd
as the nucleus al a !l\'cslnck section.
v i
) 0
Scaw Muals anlcd

The company is a” wholly-owned subshiiary of :\ml'"
Americain. Industrial Carparation timiwd, The Hluee
~major_fickds dnowhich it operales are. feons winl o
1 ferrons castings, yalled steel products I the merchart b
" range and ;.nmlul;, media for the nidatag and cement
sindusyré The cast ferrons products. inclide yatfond
Saeh as frelght car wheels and. logle

= Equity camings of the Scaw .\1«-ml~ groupy of
yeompanies lor the year ended December 311976 was
‘R14,52 million, compared with R12.87 millan In 1975,

The company has investiems in Highveld Steel amd
Vanadium  Corpovation <Limited and W, S, Crasier
{Privaie) Limited,

Shaft SinKers (Proprictary) Limited
The shaft sinkers group s tnvelved in shafl sinking,
tunnel © construction,  underground  excavation  amd
associated  concrete” work  for The min!u;, and - ¢ivi
engineering industries. Equity camings &
June )0 1976 \\crc RL08 million (1975:tR669 0003,

Sigma Motor Cnrpormiou (Pmpnl.mrv) Limited

Sigma was formed in the second half of 1976 as a result

of the merger of Chrysler South Africa (Proprietary)
Limited and lings {Proprictary) Limited and is held as
o approximately 75 per cent by the Anglo American
Corporation "Group and  the' balance by  Chiysler
Corporation of the United States. The company will
market . the Mazda Capelia ser the Mazda Luce,
Chrysler Valiant, and Mitsubishi’ Colt
wide variety of light commercial vehicles. A number of
new models wil) | be - introduced -during <1977, The
company - will also operate--an Earth Moving and
Industrial - Machinery  division - handling: Komatsu,
Hitachi and Amiese products. The Mack Truck division
will” be expanded=during=1977 1o include centain
. Mitsubishi and Clirysler" products.
A subsidiary undmako the financing of vehicle hire-
purchase and leasing lmnsaclmm

&
Soetvelde Farms Limited .’
The company was “formed i 1969 10 co
develop the farming interests of the An;.ln Amezican
Corporation’and De Beers groups, s operations include
the growing of maize, wheat, potatoes and ather dryland
crups and the breeding, raising and fatening of catde,
pigs and sheep over large-areas of the Transvaal, Orange
Free: State, northern Cape and Rhodesia. - Debshan
Ranches (Private} Limited, o whelly-onwnad subsidiary,
has an extensive canle ranching operation near Givelo,
Rhindesia.
owned” sabsidiary, arange. of
q.uabl/’ and -1opical fruits” under lrumnon’ln lhc
Lanw u.ld[ohhc nunlwm Transvaal, HI

"u

produces tomatows,

S.A. For\ St Invu1mcnls Limited

The u)nm\;\uy is'a \\!mlh avened subsidlary ‘of Ang.,lo
Awmerican fitdustrial Corploration Limiled.

The. S.A. - Forest Investments gronp s the- largest ™

integrated lorestry” and sawmilitng operation in Somh
Alrica, with extensive timber planwunm and sawmills
i the astern Transvaal afud Natal. 1t is
through subsidiaries, in the)manulacture «
hl‘ll\ﬂ and ghie-laminated

or U year 1o -

in addition 10 a *

olidate and

Dawn: Orchards  Lintited, “another, wholly:







Sequity s

Yearended Decermber31:1976 =

b

The. company holds, throtgh Forest Industries and
Vencers Limited, approximately 95 per cent of the equity
of Peak Tinabers Limited which owns tmber plantations
and operates a sawinill dn Swaziland.
o

" The Natal Tari"hing Extract Company Limited

The company owns ar controls 72 000 hectares of forest
land " in the south-eastern Transvaal and Natal (1975:

67000 hectares) which is plamul mainly ta wattle with.,

smaller areas under pine, gum;- puplnr, sugar. cane and
phonnium. The principal operation is the production of
tanning extract from watde bark and three factories are
operated for this purpose. By-products produced in 1976
included approximately 277 000 tons of linber; 49 000
tons of wattle bark and 116 000 Lous of sugar cane:

Verceniging Refra ctories Limitéd (VRL)

VRLmanufactures a wide varluynfulmcmry bricks and
maierials, building bricks and Stalion pre-stiessed beams
and limieis. The Main Works is siwated ar Yereeniging,

i -with plamts at Springs and Houtkop near Verceniging.

Refractories ard: used in high temperature processes
and VRL's products play an important part in the steel.
cemein, copper, ferro-alloy - and a nwnber of ather
industries where heat Is utilised: Although ot a major
exporter, VRL has taken steps ta &\uud its farcign
markets, 2

Marico . Mineral Company (Pmpnuary) Limited, a
wholly-swned subsidiary, aperates quarries and mines
thronghout the Republic ol South Africa and supplics a

Jarge proportion of VRLUs Lutk raw miaterial require-

ments. During the year, the company disposed of 26 per
cent- of its interest in- Refractory Minerals (Private)
Limited, a company accupicd in the mining of inagnesite’
near Gamooma, Rhodesia. VRL still.owns 74 per cent of
thie issited share capital and will continue fo manage and
administer. .~ this  company.  Mopani . Magnesite
(Proprictary) - Limited "and Pande Magnesile (Private)
Limited, joiatly owned with Cullinan Minerals Limited,
mine magnesite in the nnnl’nrn Transvaal aid Rhodesta
rumcu\mly
VRL's, t00f tile interests “havié been reorganised -and
this ;,mup ‘now uperates throughout the country tmder
the  pame.. of  Coverland.” Coverland  Rool Tiles
(Pmpncxary) Limited, inwhicli 33,33 per ‘cent-of the
is ~indirectly . held, npu.llcc manufacturing
l\mnchu in’ Cape Town, Bloemfonicin, . Verveniging,
Benoni, Port’ E
Roofing (Propriciary) "Limited and Covervaal Roofing

< (Proprictary) Limited, offer a tiling service in the western
VCapc and Transvaal rcspccuvdy

Vitro Clay Pipes Limited, in which 450 per cent share
is direal¥ held,- produces - vitrified “sewer pipes.’and
fittings at its Houtkop plant ngar, Vereeniging.

2
19767 1973

. RO0OD's ROOO'S
Issued capital -
ardinary shares' = 5 000 000 of .
S0.cents cacls 2:500°" 2500
54 per cent caniutative B .
non-redeemable prefirence. N
shares - 500 000 of R2 vach 1.000 1000
Distributable reserves - 19,100 17752
srm and deferred -
J 5290 3175
Bouk vahie of fixed assets 221040 21136
Investments and loans ‘_’/ 925 831

Equity varings .
Dividends paid ~ordinary =

3270 3821
1 500 1500

. l\suLd mpual -

zabeth “and’ Durban, while' Covercapds:

_and Staselt Producis Limited of Belville, G

Administered outside the’ i
Anglo Amulcan Corporatlon Croup

AECI lemc .
The company produces’ mining exp and
accessories, a wide range of plastics, heavy EhLﬂH(‘Jlk I'ur
industrial and agricultatal. use, \'m)l products and
anhmal feedstuffs, Jis main factori

fertilizer and industrial chemicals in Rhodesia. .

The construction progranune lTor the company’s cmb
based-chemical complex for the production of polyvinyl-
chiaride and:a ‘range’ of chloro-chemical pmdurls at

Sasolburg, which Is being undenaken as a joint ventire-

with Sentrachem Limited, is on’ schedule. The projec
known as Coalplex, is expected to conte into operation
late in 1977,

Duritig " August 1976 'R82,9 million was raised by
means of a rights issue of ordinary shares. Tk
tepresented the final Instalment in a scheme of financi

totalling R250 million arranged panly to finance AECHs =

share of Coalplex and pantly to achieve a better balance
benween lonig and short term lmanung in the group,
Year énded December 31 1976 -
1976 1975
RO0O's RO

ordinary shares - 137 00360
uf'R1 cach

. 87136
54 percem cimmlative

137 400
~/

# preference shares s~ 3 000 000
O R2 cach K 6 000 - 6000
- Reserves . 169250% 121600
Long-term lopns 191358 ° 116989
Book value of fised assets 316462 ..243 279
Unlisted investments .
Book value 60 052 34 827
Directors” valuation Z T 63 000 "1 47.000
Equily carnings - .- : se32 388 29 183
. Dividerids paid - or dmaly 21193 15 685
AEC!'s major investments include: . .
2 . Percenlage
- . \mu.'lul

Duropenta Holdings (Propriclary) Limited

Prolux Paint Holdings (Proprietary) Limited
Rand Carbide Limited
South Africai Nylon Spinners (Propriciary)

African Products Limited
The. company  produces “maize

dexirins, dexsin glucose :-and
proda at - Geniston, . Transvaal,
Products’ Limited of Meverton,

starches,
ather
and owns Matze
Transvaal and Glucose
Cape Province,

corntlour,

Year ended September 30 1976

1976 19757
i ROOOS RODO'S
Issued caphial
3677 100 ordinary sliares of
RT cach . 30677 3668
Slmw premiitm and reserves 9775 § 481
erni Joans and deferred rax 1588 16038
Lqulu earings 2611 2436
Dividends paid 1321 1247
~ Chemical Holdings Lintited ° cn
The companies in the “Chemical - Holdings graup

are sitnated ag -
" Modderfontein, Sasolburg, SomersecWest and Umbogin-
twini. A subsidiary company. manufactures phosphatic

“Consolidated M
T {CMD

<#Produttion is scheduled 1o begin“duri

i3 (Pmpriciﬂry)_Limilcd Y )

maize-based”

i “
manufacture and  wrarket an | impartant range . of
industrial chemicat: products. They “also. provide expen
service on the uses of the chemicals and their applicatjon
o particudar industrial preblems. The produicts cover a
wide-Tange ‘of industrial adivity including, inter alia,

dispersaiits for the control of oil -Iu}.'~ aundry and dry-
cleaning chemicals,” size. for the- paper indusiry.
detergents and extreme pressure Tubricants,
year ended June 30 1976 2
B 1976 1975
ROOO™s R()U()'s
" Issucd capital :
067 045 shares of R1 cach 3 067 3 067
¢ 3701 3208’
2703 2767
y carnings 1045 902
Dividends paict

506 a2

ctallurgical lndusirics Limited:

G is ‘paityat; the Juhannubur;, Cun:,olld.ncd Invesi-
ment "Company Limited group. 11-was incorporated in
1975, principally to produce and market cliarge chrome.
Tlm company is erecting a plant at Lydenburg n the
castern Transvaal, which' will “have the. capacity, (o
pmducc 120000 1ons- of . charge chrome "a year..
he first half of
prnjccx will be

1977, The total- capital cost of the
appru.\lnmuly R50 xmlllon.

Cullinan Holdings Limited
Cullinan is an investment company wnducung, a range
of diversified activities through various i
assocfated companies. activities ',
manufacture and imarketing of ‘refractories,” industrial
porcelain products, biilding bricks and brick panels: the
mining and’marketing of minerals used mainly by the
vefractory and other heavy clay ‘and cnramk lmlu\x
and property developnient.

Vear ended June 30 1976

19_75'

L1976
2 ROOD's ROO0"s-
I\Nlluita]lllnl P
-ordinary shares - 8 019 983 of
50 cams cach 4010 *4010
54 per cent cumulative preference NN e
_ shares = 500 000 of R2 cach 1000 - 1000
Share ‘premiumyand reserv 11515 .7 9758
Losig-termand deferred Habilities 11.812 o162,
of fixed assets 155047 213 664:--
Intere: associated wmmnic# S 23200 2221
* Invesuments and loans 5 1863 £ 551
Equity earnings ¥ 2760
Dwukndx p.ml - nrdmnry 1092

962,

Durman Long Vanderbijl Corpomlion Limited -
(Dorbyl) ;

Dorlyl, a steel !nlnnc.umg and cm.mmnm, group created
by the amalgamation ot Dorman Long (Africa) Limited
and’ Vamderbijt Engineering Corparation Limited, is the
foremost Lieavy steel enginee, mg ronp in South Africa
During the, year Dorbyl, which is a 56,5 per cent held
xulmdmry df International Pipe and Sicel Invesinients
Sawh Alrica {Propriviary) Limited, increased its capital
by moaking -1 righ stre to ruembers, coupled with a
debenture - . The "antonmt of° approximately ‘R13
million sy ral\ui was uquuui o broaden the group’s
capital base. Equity earnings’of the Dorbyl group were
R11,3 millionzfor the year w Sc}m.mhu 301976 (1975
R&.3 |m|l|nn)

19407
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heating batteries. .

- (Proprictary) Limited (MSA)

- during .
“September 30

Hall Longmore & Company {Proprictary)
Limited - - & <

The ‘company and its wholly-owned- subsidiary, Hall
Longmore - Contractors (Proprictary) | Limited, are
ergaged in the manufacture and distritwntion of steel
pipes, pipe fittings and other h y steel products
the construgiion of pipelin
manufactuel and _distri
preumatic tots,

itmte  drilling Cquipment’ and

B

Industex (Proprietary) Linited K

The company. operates - cotion and _synthetic ~ fibre
spinning plamts in port” Elizabeth., Rayon, nylop and
other types of fabsles are woven for the rubber industry,
as well as other industrial testiles such as Giher fabric. A
wholly-owned subsidiary a1 Uitenhage operaies a yarn
dycing and weaving plant - and manufaciures a. wide
range of towelling products. ”

J. L. Clark and Company Limited -

The company and its 5 bsidiaries are engaged principally
in the wholesale distribution of equipment in the
heating, air conditioning, refrigeration and naper ficlds,
The group also manufactures pressure vesseis . amel

McCarthy Group Limiled

The group is the largest - relail moror organisation in
South” Alfrica,” and comprises various companics cach
marketing: particular “vehicle franchises for specified
areas. : - .
The groiip has extensive property interests which, in
the main, are leased o certain of its rrading and admini-
strative divisions. It also operates a complier. bureau

" company and has subsidiary companies swhich under-

take ‘nmotor insurance broking -and ‘the financing of
vehicle: hiire-purchase-angd leasiug transactions:
Year ended June 30 19760 . .
N R . % 1976 1975
R . 8 -RO00O's RO0O’s
Issued capital . . . .
ordinary shares <16 987415 - .
ol'sOcentseach - 8494 8209
54 per cent.cumulative o B
preference shares =150 oap
wfR2each -« " 300 .. . 300-
Share premiunt and reserves 22918 20150
Long-term Mabilitics 11543 6952
Equity carnings o 0E 3863 3676
Dividends paid — ordinary 1444 1358

Mi(liielbuig Steel and Alloys

MSA, which is pan of the Barlow Rand Limited sroup,
owns-alie entice ‘issticd share capiial of The Southiern
Cross Steel Compan (Proprietary) Limit¢d. Southern
Cross_and_its subsidiarics - manufacure and” _market
stainless steel. ferro-chrome and other ferro-alloys, A
ew RI3 million eleciric are firnace was camm: oned
1976. " Equity.- carings . for ‘the year ended
1976 weré R9,0 million (1975: RS,

»

million):

O.K.K. Foods Limited e

This company, in which the Anglo American Industrial
Corporation Limited graup has 4 50 er cent interest; is
enaged in‘the cold stofage and marketing of nicar and
dairy producé in. the western’ Transvaal, Orange Free
State-and -north-westend Cape Provinee, .

fiaries

=

wRomatex_is the holding company. aris

< Lloyds wrotrp, w

Romatex Limited

ng out of the
nierger of the Fellex and Ropes and Mattings groups in
October 1975, Its interests cover the manufacture of a
large range of Noor cov rings and carper componems,
Juie and plastic marerials for the packaging and texdle
ndhustries, “ropes and cordage. knitting yarns, com.
ponents for the motor industry, men’s and women's
wear fabrics for the clothing indust ry. cottomvool, foat-
wear and a varicty of other product lines, N

Perlod caded March 31 1976 o

. . - 1976

1975
e ) ROOO's " ROOOs
Essed capitol ) 3
ordinary shares & 23 499353 N
ofRlcacht -« 23499 7022
5.4 percent redeenizable
cenulative preference shares =
1 000 000 of R ¢ach -1 000 t 000
sty percent redeemable
cumulative preference shares < =
S00000 0l R1 cach 500 750
Share premium amd reserves 45 068 14226
Long-teitn Habilities and deferred .
taxation . 16832 7370
Fixed assets - 56 838 22 540
tnvestments and loans = 4207 2228
Equily earmings 3034 = 837
Dividends paid - vrdinary 23820 280

SThe results incorporate the activities of the former Ropes and
Aatings group for i months from Julyv ¥ 1975, and these
of the Jormer Feltex growp Jor-nwehve mionths from April 1,
1975. The 1975 comparative Sigures refate to the former Ropes
aitd Mattings group only, . v

FExchides 2679 500 sharcs hreld by a subsidiary,

Stewaris & Lloyds of South Africa Limited

The company is a 52,5 peescent held subsidiary of
International Pipe and Steel Investments, South- Alfrica
(Proprictary) Liniited. The iisine of the Stewarns &
tich comprises 27 pperating companies
With a tatal sales-volume of more than :R200 miiflion,
consisis of the manifacture and disteibution of welded
and’ seamless
tulmlar steel stavetoi ey pipe finings and joints, copper,

plastic and Bundyweld tubes, centrifugal punips, valves,

dicsel engiries, irrigation equipment, malleable and grey”

iron castings and mikl andt alloy steels, I\
» Year ended Sepreinber 3071976 .
- . 1976 1975
. I 5 ROOO'S RO0O's.
Issued capital .. - - . T
-~ ordinary shares - 22's10 533 of »
S50 cemts cach - Lo 11255 11255
Six percent first cuinulative .
preference shards - 300 000 of
R2 vach . 600 £ 60
Share preiium (nety - ? 300
and reserves 62 500 56 152
Lang-term borrowings 30 581 28 204
Fixed assets : - 24993 7 292y
Unlisted investments, ) e
at book value 29 - 99
Fquity earings 10122 12362
Dividends paid ~ ordingry 3 827 3827
Terra Chemicals International, inc. SR

The company, which is based in lowea’ in the United

St manufactres “nitroge sed fenilizers  ang
nirogen feed:ingredients and adistribtitor of thesé g
allied agricultural producs, Terra is S per cent owned

&

steel: by, rectangular. hollow scctions;

by Hwdson Bay Mining and Smelting Co. Limited.
Year ended December 31 1976

1976 1975
S000°s SO00°s
issued capital stock
7 common shares - 5 208 936 of

£1 cach 5299 5297

preferred shares - 169 377 of
S10C each - g 16938 16963
Tofal sharcholders’ cquity 63778 56992
Gross revenue 103 650 " 110652
Nel-earning: y 119947 18564
Dividends paid — common shares 3974 3178

All amounts are expressed in United Siates currcnéy. a

- The Tongaai Group Limited

“The company was formned acthe beginning of the'cennery
anid was speciiically involved in 1he prochuction of sugar
until 1965, when it diversiticd jis aperations. s
activites. now” [nclude sugar cane agriculiure. and
milling; maize nitllings the production aid disiribution
of building materials, textiles, animal fee s, bakery and
confectionery  producs, mushrooms and canned foud,
cpgs and pullets; property; and eleécurical and clectronic
engineering. © e .
The group consists of the fol lowing divisions:
Sugar (Tongaat Sugar Linited)
Ballding materials’ ¢Coronation Indisstrials Limited)
Property, elecirical engincering and clecironics {Tongaal
Dwesments - Limited: - United  Electronies Holdings
{Propriclary) Limited) R
Foods ~and. feeds  (Morcland . Foods  and Fe
{Propriviary) Limilcd:"mngaal Poultry (Propriet
Limited)

ds
y)

, Textiles (David Whitehead and Sons (S.A.) Limitid)

The group’s” investinents | include
Interestin and 50 per cent control of Hulents Corporation
Limited®.-a 28 per cem interest in Hypack Producis
(Propriciary) Limited, a 14 per cent inerest in’ Gypsum
Industeies Limited and “an’ eight percent - interest .in
Safiiot Lindited.. R -

Year ended March 31 1976 |~

2 245 per cem

[} 1976 1975
Lo ; ROOO's. " ROOO’s
Issued capital = - g
ordinary shares - i
16301 195 of RI ¢ach, .
Tully paid; N 16301 .= 16 285
377 000 of R1 cach, five B
cents paid T B o : S 20
=64 percent redeemable. o < | S
_cumulative preference shapes - .
18150000 R] cach © - -7 <UL BYS 1980
Share premiums and reserves 792677 155 826,
Long-term loans e 24981719316
Buok value of fixed assors 1156523 74 405
ments, atvaluation X T %
Assoclated companies 14613 . 11627
Listed R ST 6434 7930
kot value P G434 8958
* Unlisted b T U832 1:169
Dircctors” valuation . 872 1351
JEquity carnings - R 8322 6362
-Dividends paid ~ ordinaiy 3263 2849

SThe company exercisss joint control of Huletts Corporation
Limited with C..G. Siiith lrvestments Lisnited through S.
T2 dnvestinenis. (Proprieiary). Lintind.

The Union Sieel Corporation

* (of South Africa) Limited (Usco)

Usco owns stéek works

3 L b
A Vereeniging where it produces
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rolted, ‘draven, foreed Fieast steel products as well as Anglo American Propertics Limited (Amaprop) ships in the Welkom a_ud Allagridye arcas of the Oraoge
copper and aluminiun conductors and wire. (s whoily- Financial details of Amapmp may;be toumt on page 69 Free State. . PR P
owned  subsidiary, Veldmasier (Proprictary) Limited, of this report. The company's major in OFSLE has interests in O.K.K. !1m-l.~ Limited (50 per
manufactures agnculmmldisrsam\ ather carth engaging completed property developments are as’ i cent), Dewhurst Fresh Fuods: Limited (25 per cont) and
arts N o Perceniage Snetvelde Fanns Limited (38 per centh ¥
Usco's wholly-owned  subsidiary, Useo Aluminium ! : : imc;v:%l L
= Corpuration _v(mnp.-mmry) Limited. (_i|-|cmllu.s .?n Amcor House, Juhanneshirg P . 100 Soruc_hln:1cd . . . o
aluminium wire and conductor phant at Richands Bay, Beickhill Road Parkade, Durban . 100 Sorec is @ property investient company with ineress
; year eided December 31,1976 1976 1975 Cabana Beach, Umhlanga Reichs, . 100 mainly i prime shop and office }lc\’rl_n;!vlnm\ls, suburban
R S . ROOO's. - ROOU'S Carlton Centre; Johannesburg N 30 shopping  complexes and restdential. and - township
Tssued capital - ; } Duevonshite Hotel and Devenslire House, property in sawhern Africa.
ordinary shares = 29 010 000 of Johannesborg : : - 5 100 : 15 months 7
i 50 cenis each s 14 50% 11505 purban Bay House, Durban 54 - ended Year
N preferent *A° shares = 125 000 w Edutra. Johannesbiisg- - 100 . - September crided
. ¢ R2 each 250 250 Finsbury towi \ip,,_lmmlﬁmlvil\ = LN B 30- June 30
H - S prelerent *BY shares - 125 000 : : La Lucia tnwnship, Natal © 5% 1976 197%
i E ul R2 each . © 250 250 prospecton Lndastrial iownship, Durban . 50 . T, ROVO'S RODO'S
& K saributable reserves 24477 20471 Marina da Gama, Muizenbe 507 ° 1”"?“-‘“‘"”' 219 95 -
: o Long-term foans and acuk-Lanterns and Wehgeleien, Pretotia 100 ‘",““‘“.“-'_i““.{ - 2193869 21 915 : a2
o e delerred taxation 0p Q0021 718 acial House and Durdoe Centre, Durban st CarRbeach o arese e 282
s Equity carnings 5 585 6243 aal House, Prewria : : 100 opdinary d_d’uml_ D] shares— so4
Dividends paid - Oidinary 1 596 159 s Beach Mews, Umthianga, Rocks 100 558560 0f R1 vach : 558 34
320 West Stieet, Pushan ) 100 Sliare presinm aud res gaty . M TS
'3 " n. " A1 S 9
Tiger Oats and National Milling company - 1 “':’i‘ asiets . z:; ’;2‘: Zi ;’:2
*, ite | > s Limite AL 00
- B L}m"“‘ 2 . : [ Carlton Centre Limited isjed investiems 08 63911
H - . Tiger® Oats is an’ investment holding company. \\'ll.[\ The company awns the Cariton Centre, a 1mi B ity carnings 1976 2040
i N H subsidiary “and associated  companies  operating i clopnicti i he cenlic ol Joharigesbury, The Centre

Dividends paid 14206

1640
0w July 1 1975, 136 976 ordiny

various branches of the foad, feed and fishing fudu 4

e
is one of the largest comnereial building dc:\'clupnm’ms

3 X X i N S I ¢ deferred '’ shares of R
B o 1is main acivities are the milking amd warketing of in the world and comprises a 50-starey ofliée tower; the el were comverted it ondiate 5,
maize, wheat, oats and bacley; edible il expraction; the 30-storey - internation s Carfton  Totel. - Awo Sorec’s major terests in completad buildings aw &
manufacture o margarine and - varicty of procery department stares, approxis tely 170 retail shops and follows: ;» - "
- k products: animal feed amd pet food producion and, in reslanTants, an Toternational-sized ice rink amd covered Percentage
o : : - addition,  throngh e, Oceatia - greup ol -lishing parking facilities for 2 000 cars. The Carlien tlatéh in i interest
L N companics, pelagic fishing andd e processing al canned | which the compaty has an 89 per cent interest, ise - Alican Lagle Life Centre, Cape Town | 100
3 § LT lishy, fish neal, fish oil and rock lobster. Unaudited cquity” managad by Western International Haiels ol Scattle. X Lagle Lile Centre, Kruge sdory . fon
i carings for the yeariended pecanber 311976 were During 1976, the Hatel was granted international status agle Lile Centre, Port Elizabesh 10
: R18.83 millicn (1975: R1549 million). by the Liquor Board. s © o prican Ragle Life Centre, retoria N
o . " oo year ended Jungo 1976 - 19757 el Mt Cennies "‘;““"“““"“'«“ L ©
. LT Union Carriage and Wagon Compan = ¢ . Chers store, Buinin B
; . SR (P ool bLl‘ §lods s pany . - * ROOOS ROVOS Civie TowersE.CL. Honse, Juhannesburg e
roprictary) Limiteds . R tssued capital - Coca-Cola factosy, Durhan S
o The company s the bigges single supplier of raibway 28 366 067 ordinary share - i Damelin Cente lehanneshueg :
: . ssenger coaches,and elear locomatives (o the Sputh of'50 cents vacly . s TR gl Notty Jubannesbicg ‘
- an_Railways and praduices Tolling s}'uck sale o - Share preiinm B 14139 14139 Gandens Centre, €ape Tosva - ¢
ol _other - railway . authwrities amd Lprivaté) operators - in Loan capial -« - - T Graind Cetnzal, bart Elizaberh
- souttiern Alrica. Union Carrlage also supplies indusirial 8 percent st mostgage Vighpoint HiTLow, Johanesbu g
diesel electrie jesel hydrautic Tocomatives. Ducing T eonvert s debentares 1979796, : Migulse, Johdnesbueg .
b tlie past- year, i common wilh uther suppliers to the l_glllyp-nd : . R 34 000 34 000 s Matesty's, Jobanuebar oo
Somly Alrican Railways, thi cotpany was requested; to 74 Pt cent secomd eIRage . Kine Centre, Juhannesing - - A
et back on deliverios o the Railways, This Tiaad no effeci debentures 1977/2001, - 2 pife Centie, Johannesburg B
AET on the company's: profits for the financial year ended Fully paid 10 ¢o0 OB ks puilding, Johantesburg
- . June 30 .1976; but swill appreciably affect the current  Unseenred loais 133307 15540 5 Ghaa Blasa, Pretoda L
3 financial year's incom - s wE ?;‘cj'ﬂl|l|g prolit X . 6373 5 Itl)v Saidion City, Saundion .
= N . C Through  a o subsidiary, Uniomiod * Buildings Fguity carnings (1975 Joss) - 782 212 snen - Cenile, Cape Town s
iy (Proprictary) Limiled, tic company. has diversified inlo Accumulated |"\\‘5—// Tu7Y 7861 Shell Hutise C.\;»]c Town )
ST L . the manutacture of factary-buill mudulay buitdings. " Sunnypark. Pretoriac i "
. . T - o o Kenilworth Centre (Propriciany), Limited Total Genit J-_nhl?n;m\lmm
) a7 . CPhe company aperates - tegiaal, shoppling, sentie S UDC: e, SAISTINY )
. ) P " cosuplex onean 8,9 hecae sie ini the sonthesn sibiuhs ol ‘}’;-il:mﬂ: 'Ilu!'?c. .l'« hannesbarg (In!mcllv
R l’Operty Cape T, The tenire comtalis appioshinately too Schlesinger Centre) ¢
B : o shaps and-a sall g ol vifice space. g . -
& . ‘ B E s o ) -
B 5 ve § ; o . . . s : ©
: Administered within the ?‘,"“‘gg Free )SnLn\lcilAnn‘n(I(-;urnlel: ate Compagy Administered uitside the 3
. " . " ropriciary mitee g 3) - . 5 R e
An, oration Gr . ) ric ; X
glo American Corporation Lroup OESLE, el T a whinlly-awiied sibsifian of Audn Anglo American Carporation Group
. . i " Aserican ndusirial Corporation Lisiiedd, anvis 11200 ; . N *
o A}\g}u American (0.F.8.) Housing Company Tectares of tand i e Orag State amd-avesien Main Place llnl«llngs} miited 3
Limited “ X Fransvaal as well as tie (IE1ES To a4 proy wition Bt clain Mals Place s the holdig conipany of 19 whally-nwned
: Prog ! " . Y
- o The company provides housieg n e Oranpe Free State fivetices amd mining - lease Jetitals - over an”aed. o sibshifary cogpanics which, own 48 hectares ol famd
for craployees of ass o companies. A1 Becember 3 approvinimely 19000 iedkies, The comipany s owas adjacent e tinanc ial distidt ol “Jolinesbieg.
1976 the cost al staids, hotises, flats and hostels owawed " nnmlber f waditgg sites iCtheTsame greas, amd-is The lnd is being held, for developient, 1his gititential for
by the conpany aiponntedae k28,15 million, Lo batticipating o e xlc\'clpplncn:iiu1 restdenial town- whicl s repalandy reviewed,
Lo . . . G : - pn. o
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Insurance, banking and
general investment .

Administered within the
Anglo American Corporation Group

Af‘rica':f"Ea;:lc Life Assurance Soclety Limited

The conpany Is one of the Largest life assurance o

! group
N acom-
producls,
incluling cony ngional with-profil podicies, and property.

in South Aliica amd is a leading undeny
pension plans and industrial Hfe business. 1¢ off
prehensive, lexible ranpe of fife asstrance

dinked and ety Hinked plans
Subsidiary ~life companies  are Guarantee
Assurance . Campany  Limited - gl Southampton
Asstirance Company of Rhodesia Limited. Guarant ife
concentrates on providing sophisticated servi
licld of Tifz assurance
serlor execntives, prole

e
in the
amd pension vequirements for
stonal men and “self-caployy

people. The company deals o clusively through brokers
ad does not maintain an agency toree, It offers a wide -

range of lle assueance products including those linked 10
managed propenty, eyalty, fixed interest and cash_pol-

4
This company, based in Quiario, owns ||:’0}!t‘l1i\(‘< an
Baffin Island,‘North West  Territories, containing
approximataly 123.5 million tons of fron ore withan
a ge o grade of 68,13 perfeent. On account of -jts
remdteness and the transpornation problenis involved,
this deposit. cannot - be “de coped ai present, but the
properties are Kepizin good stan, i aind the econamics
of ture developnient are reviewed from titire W time,
Anglo: American” Carporation of Canada Limited and
Hudson Bay Mining and Siel ng Co. Limited. have
interests of 27 per cent_and. 18,6 per cent respectively
in the company.

Cape Verde (Proprictary} Limited ;
‘The company,swhich is incorpurated in Swaz
tle Mrechokt of and residual mineral rights o
ar Viljoenskroon in the Orange Fry
is leased for grazing puarposes,

and. owns -
propesty
s1ates The Treclolkd

First Consolidated Holdings (Proprictary)
Limited -, ,4 . :
(Foraerly Premier Finiree Corperatiog tProprictaryy Linited)

Life

o

The principal activity of the company, which is a whelly-
owned  subsidiary. of Rand  Scledion Corporation
Limited, is the provision of instalment eredit (aciliies

it t

and mediunternn finance, A subsi ary company, Fil
Consolldated Leasing Corporation Limited, spocial
the leasing of movable asscers.

Mainstraat Beleggings (1965) (Eiendoms) Beperk
Mainstraat was formed by Anglo American Corporation
and the Fedetale Mynbou/General M ning group for the
purpuse”ofinvesting principally in 1he  fickls - of
cogineering amd heavy industry, The conipany has
inter. in Highveld Steel and Vanadium Corporation
Limited, Hall Lonpmore and Company (Proprictary)
Limited, International Pipe and Steel Investment ik
Altica (Proprictary) Limited, Stewants & Lioyds of Sou(i
Aliica_Limited, Usiion Carriage and Wagon Company
{Proqrictary)  Limited  aned Unionmad - Buildings
(Pyoprictary) Limited.

" New Central Witwatersrand Areas Liimited
(NCW) =

£ NCW is an investnient company adminisicred by Anglo

American Corporation, Tis main imgr are.in mining
findnce and mining companies. :

v Year ende ‘ 9 .
dolios, A \\‘Imlly-m\'m-q ubsidiary,  Guarantee  Life \L,‘:“ ended June 30 1976 . 1976 1975
Properties (Proprictapy) Limited, deals in prapery ROOY's  ROOQ's -
investment and development. tssuedd capital .
1 766 396 haves of 50 conts each -+ ,, 833 833
African Gold and Base Meta) Holdings Limited Distriburable reserves l 789
The ‘Company . holds mineral tights over a mimber of - Lsted investmens )
farins in Soub Africa. it also has a major interest in The M “f:',' e ! (’175 ' 671
rikander Lease Limited and thiough fts wholly-owned® M.‘",k," vate 4798 ase
subsidiary, Pintail lvestinents Limited, it has an interes; . Famity ';'.""',*f o3 343
in Rusienburg Matinum Holdings Limited. ©2 Bividends palc oo 133
Anglo Aierican Rhodesian Development Tanganyiks c”',","‘f"‘""“‘ Limited o
Corporation Limited- " | - The company. swhich I8 fncorporated it the Wnited King:
" e L s dom, is 2 holding company with s principal interests in
The compay’s mzin Source of incoise is the Teashg to Unloit Minidre $.A., -4 minitg and explosation company
the Rhidesia Rallways under long-tenn QEBCCNCNI OF - rating, Bn vations parts of the world, and iy the
ralllng stock. oviginal i purchiased for RS 15,5 niiflion, |n Beriguely Railway Campany which owns the filway
addition,-it - administ 5 as independently operaring Sierviee ""k““;/\"}:“lﬂ Zaire and Zambia, om«-rl ™
divistons, the Mazoe Citrus éstates near Salisbury apil Heant -interests “include 47 per.cent of Eibar Industrial
tantial forestsy estates in the Eastenn {fighlands Limited; which deals mainly. in the mamticiure and
. i i pd distribution of agrcuitural machinery, aiid 50 pereent of
Baffinlatd iran Mines Limited 4 Tanks Ol and Gas Limited, - which is involved  in

esplordtion for'oil angd gas in the Notlh Sid.

Westery Ultra Deep Levels Limited :
2T émmmm’isllwlmldm' W amineral tghts over an area
of 11607 heatares compri ng portions.of varions farms
A the Poichelstraom district of the Transvaal: OF tles
rights. 2104 heaares are-included i th mining le

of the new. Elandsiand” Guld Mir Company.
Limited, The company holds shiares in Eas Drictint
Gold. Mining Comipany Limited,” Wesiern Deep Levels
Limited and Elandsrand Gold Mining Company Limited.

Administered outside the
‘Anglo American Corporation Group

? Barclays National Bank Limited
Barclays is-a registered commercial bank paoviding a

comprehensive banking segy
oltices thsoughout Seuth A i
Year ended Séptember 30 1976

Issued capital
53 234 011 ondinary shares o)
Ricach™
Share premiym and TCSCIYes
Total asseis
Equity carnings
Dividends paid

Barlow Rand Limiiel

A mining ‘and indusirial financial ane
which heads a group compr

company
vumber  of subsidiary  and
conpanies
United Kingdom
. The principal interests and
include primary and secondary
and  exploration, property,
distrilngtivn ‘and ‘mierchamii
products 1y all sectors in the v,
Year ended Septeniber 30 1976

Issued capital 4
ordinary shares -
101 325 506 of 10 cenis cach,
Jully:paid ! BN

4 272300 of 10 cents-cach,

one cent paid B

SN per cent cunmlative preference

sharéx - 375 000 of R2 cach
% Share prentium-and reserves”
- Longterm liabiligies and
deferred taxation
Book value of tixed a
Ivestenes
Listed -
Book'valug
Market value
Unlisted ~ .
" Book valie (Inchiding
amaonnts owing)
: -Directors’ valuation
 Equity carniips
Dividends paid

LS

ordinary

Briiish:and Rhiude:
S The company. is a

C. T. Bowring and ‘Associates
(South Alrica) Limited

" Through various subsidiaries and
ihe company conducts in rance
the Republic' of South Afrie
Swaziland. . K
Year ended December 31 1976

issued capital

ordinary shares - 50 008 of ¥ =

R] cach
A class nonecunmularive
preference shares - 2of R each’
‘B class non-cuinulative
preterence shares - 20/ R eaclt

¢ Hhrough mare g
a and Soutl: Wit Afvica,

o

1976
ROOOS

53234
145 962
4639875
28760
wiig

administered

anerating throughow southern Alrica, the
and the continent of Eorape, P
al the group
manufacnuing, mining

activit

investrent,

i of a4 diverse range
IS economies it serv

1976
ROOO's

10132
43

Yy

312150

142 616
L 260 503

.23 897
66 894

3734
11-282
72818
24329

sian Discourtt House Limited

registered discoutn’ house
rated in Rhodesia. Profit afier tay for the
August 311976 was. RS312 000 (1975 RS2:

Holdings

associaled o

broking oraiions in
2, South - West Alvica and

1976
ROOW'S

i investment
ing alarge

750

year ended
48000).. -

. 1975
ROOOs

53234
127 388
38389072
T 28140
7643

associate:

and  the

19757
SRO00'

9 856

T 43

750
245772

124 273
179 944

24047
92 451

14064
24972

63811
122 667 -
incorpo-

o
11\]»1||it~s,

1975
ROOOs




oo : - 1976

RODO's
Share premium and reserves ¥ 388
Eyuity carings 878
Dividends paid - “ 2
- ordinary 790 484
prLfLancc : 226 226

Gold Fields ol'South Africa Limited
A mining

e substantial holdings m gold and gold-uranitm mining
i N : companies, base muual industrial and property com-
" < panics.
- b Year mdui June-30 1976 o
" i = 1976 1975
= - K P RODO's RO00s
: 7 Iysued capital o
. 16 298 477 ordinary shares of :
ke [T 25 ¢ents each 4075 4074
share premiom and reserves 142787 _138362 .,

E estments o
N Listed ~

: Book valye o 1135317 .102036
. Market value ©_ 448546 735689

; Unlisted — T
& B Book value.., 5318 7961
e ~ . . Directors’ valuation 10900, 26 463
“ > o « Eqmly carnings 29694 47100
- J7 7 Dividends paid 25202 .36 649

Hollardstraat-ses Beleggings (Eiendoms) Beperk
“,Thl: investment company, which is a subsidiary of
“Federale Mynbou Beperk, was formed in 1963 by Anglo
S, . American Corporation and Federale M yuibou Reperk, 1t
. has a substantial shareholding in General MiningZand
Finance Corporation. Limited. Y

. EE . )
L : International Pipe and Sicel Investmients
< i H South Africa (Proprictary) Limited (IPSA)-
e o : IPSA¥is 1he holding company for- 1wo’ subsidiarie:
K Darman an. Vaaderbij) Corporatioin” Limited (Dorbyl)
in which it-has a 56,5 per.cent infere
Lloyds of South-Africa’ Limited in whi
i cent_interest..:
appear on’ pa;

1 1Chas a 52.5 per:
Deérails of Dorbyl and Stewarts & Lloyds
s 85 and 87 rc\pmndy of this report, -,

chbank and Syfrets-UAL Holdings lellul @
P : The company- s a holding company eperating through a

finance .and exploration (oumany with

and Stewarts &

namber of subsidiaries which cover the \\'I\ulc speetum

of banking and financial services.
Year u)d‘ul September 30 1976

1976

1975
= o ) o ROOO’s RO0Os
.7 Issued capital
B 85 860 005 shares ul‘RI vacli,
fully paid 85860 - 85 860
£ 4417 022 shares of RI edch, : )
. w - pastly paid 85 & 73°
o Share mcmlu niand reserves 77232 67 441
Total as: 2546 632. 2.273 007
Lolm Equily carnings 28355 . 26230
;oo 2 e Dividends paid 1167 13312
N Standard Bank: Investment Cur]mrauon
N . Limited (Stanbic)
Through a number  of “ wholly-owned  subsidiaries,
Stanbic offers a.wide range of financial services i the

commercial and. mierchaiit bank
leasing  and . block-discotnting

fickls  of
purchase,

lﬂklilllt

B 90

_behatf of

mutual fund investment: participation morgage bond
investment ane mum.au,c Iauln and insurance and
assurance serviges.
WThe range of tinancial services ()Hl‘l rd by the gronp
has been funther extended by the acquisition of the City
Credit group, incliuding a facroring company, and by the
establishment of Standard Bank Import and  Export
Finance Company Limited asza vehicle for financing
imports ad exports 10 and from Sowth Africa.

Year ended March 31 3976 o
1976 1975
. ROOO's™ ROOO's
Isstied capital =
ordinary shares - 45 028 989
ol RI vach® 45029 - 33290
6} per cent [inst cumulative -
prefe rcncu shaies - 8 000 000
of RI 5 8000 8000
6% per redeemable second
cumnlative preference shares - E
10 000 000 of R eacht 10000 10000
ave premine and gill.\lrip/umhlc ;
w33 78569
3910277 3201622
Equity cm nings 23927 cl6 135
Dividends paid - ordinary 10131 7474

*7 692 308 ordinary shares v issted ar 260 cents cach in
erms of @ rights issue on August 311976,

+The second cunndative ;’r«l'nrum shares were redeenied af
par en e 30 1976. G

5

_ The Discount House of South Africa Limited

As a registered disconnt holise, the company negoliates
call loans from financial instintions and mining hor
for subsequent investment 3 a range of domestic short
term secufities and contributes 1o nmkmg active marku\
in e ‘Securitios’in which it invests,
2+ Equity carnings for the'year ended December 31 1976
were R1,36 million, compared witly R1,25 million the
prc\ Tous )Ldr.

Lo

Prospecting

Admlmstered wnthm the
Anglo Amerlcan Corporation Group

Anglo Amcrican Pruspccung Company Limilcd .
The cathpany, which is a subsidiary of Angle American’

Corporation, Is endaged in the financing of prospecing
vernuires in varions coimuries uulsndc South A[uc.

Ang_lu Anerican Prospecting C()mpany
(South) Limited )
The  company Is a - subsidiary ol -Anglo uAmcrican
Corparation. In I‘)’75, i entered dnto an’agreement with
Aquitaine S.W.Aand Canso Oil and 'Gas Inc. (ur-Lhe
prurpose of prospecting for oil-off" the west coast-of Smllh
Africa, 2

. 7
Anglo American Prospecting Services
{Proprictary) Limited .
The company, whic subsidiary of Anglo Amwrican
Cnrnor.:(m ¢ <l i prospecting’ operations on
associated ml ather Com]mn[o

Kaffrarian Metal Holdings (Proprietary) Limited
The equity of this company is held in equal shares by
Anglo American Corporation and Inlumalimlal Nickel
S.A. (Prupriunr\) Limited. 1t holds mineral rights over
part of the Tarm Uitkomst in the Caroling dmrm uflhc
Transvaal.

Mlmmrch Su rv‘_yq Limited

This company, in which Anglo American Corporation u!
Canada Limited and-its associates have a 70 per cent
interest, 8 a joint venture between ihe Group . and
Barringer Research Limited. 1t svas formied In 1974 to
undertake | thetexploitation
dithorne geochemical survey

system,

N :
Prospecting Ventures Limited

tered in Rhodesia, carries
n that country an behalf of
=z £

This company, which is reg
Qut prospecting aperations
associated companies.,

Swakop Exploration (Propru.tary) Lintited
< The company holds a prospecting’ grant_over 18 000

hectares of land in South West Africa, where praspecting
for source material is being carried out.

Service

Administered within the .=
Anglo Amencan Corporatlon Group

~Anmercosa Computer Services leilcd

5 developient andstpport

"mann;,umm and administrative ser
coimpanies within' the “Anglo  Apierican Cnrpumlmu

The * compani: a burean and
ervice from its offices located
in. Welkom. The gold ‘mines of ahe Anglo American
.urpomnon Group are the major beneficiaies of these
services: In 7 Johannesburg,  compyter © consullancy

services and support are pmvuigd 1o Group us

provides

Anglo Amencan Corporation Bolswanﬂ

~(Services) (Proprictary) Limited - e

The company is responsible for the mlnnm\lmtlml ol the
Angle - American Corporation and’-De Beers group
companies”demiciled in Botswana, and operates-ffom
Bsalano House, an oflice building in Gaborone owned
by an associated company, Wcst: End l’rnpgr(y(mnmm
(l’mpncmry) Limited. )

Anglo American Propcr(y Serv1ccs . “
(Proprictary) Limited ™ S

The company, re \\lmlly-nnnu! subsidiary of- Rand
Selection” Corporation™ - Limited, - provides . technical,
ices o property

o

Groug.

s

Inter-Mine Services O.F.S. (Propricmry) Limited

Tl ‘campaiy upplies’ stores and maiterials to ceetain
Anple American  Corpotation  Group  goid - mining
canipanies in the Oramge Free Staid“and the Transvaal.

of Barringer’s ‘Adrace’

Software”

@
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©(a) spedial resolutions ;mscd by Non- Option
subsidiary companies - : bete- o
« Dircctars ’ Bengticial = ficidl  dequire
ANGLO AMERICAN INTER'\IATIONAL J.N. Clarke B — 100 —
SERVICES LIMITED H. K. Davies *15000 1000 7000
v 23.2.77  Change of company’s naime from DrZ.J. de Beer *30000 - 100 4000 N :
: Marlamd Company Lintited. i} 12 g(z)g
,v ® ANGLO AMER[CAN PROSPECTING COMPANY 3 Dr H.B. Dyer 5000 1000 7000 o
% LIMITED D. A, Etheredge *30 000 1007 8000 i
i 13.1().75 Cancellation of share preminum accownt and G. C. Fletcher - *30 000 " -4500 10000 i
¢ "7 reduction of issued capital 1 R223 956, H. R. Fraser : *30 000 100 — - .
CJIL Griffith *30000 1000 9000 )
¢ G ;
(';‘(‘)%?‘ JMERICAN PROSPECTING COMPANY & E.P.Gush *30000 100 © 9000
700 . "
13.10.76 - Cancellation of share premivm account and W, J, Héfer 715000 1000 6500
reduction of issuwed capital 10 R13 290, D. B. Hofte 15000 1900 7500
ANGLOSWAZI INVESTMENTS LIMITED N . L. 200 ’ e
171276 Eliminaion of share premitn account of '11'\“'1:3,(;{"’.9“ -31(5] 388 ! OT N ”:888 )
R4 305 000 by the repayment o members of e A H"“'f ' 12 000 W00 -
RI34.53125 in cash in respect of gach D ehmevare o 3 0
share heldt, J. D Johnson *15000 < — 3000
¢ i A.Johnstone *15000< - 100 F4000 =
ANSELD(CANADA) LIMITED 2000 N
221176 Reduction of issued capital 1o G819 492493 by MW. King s1s000 - 100 — B
the redenption of the remaining outstanding 0. P. Koevan 715000 . 100 -5 000
297 400'scven per cent non-cumulative G. Langton *30000 1000 ., - —
redecmable preference shates of S1,00 cach, = P“:E. %‘L"}""'“ :'5 000 10—0 ;000
R . . Maciver 15 000 000 i =
ANTERRA MINERALS (PROPRIETARY) LIMITED Jo Lo ;; Mackenzie =15 000 100 _ -
22676 Amendment to Articles of Association - s00° .
clauses relating to borrowing powers, quorum ALB, McKerron *15000° 100 5000 o
N at general meetingsand appoiniment of C.D M, Melville *15 000 — 6000
F 7.0 'managing director. D.G. Nicholson *30 000 100 7000
M. C.O'Dowy *15 000 1000.. 4500
QOLIDATED Ml =
f&“nu NES HOLDINGS (RHODESI“U H.F. Oppcnhcmwr 313342912 b -
6576 " Amendmeiit 10 Articles of As fon 1o “;}f;“;d;v(; :
N altow profits ot losses o th tiomaf < - tegisiered) e
investmenis (o be treated as part of the L NF. Oppenheimer 4 713 342912 —_ —_
P ordinary trading profits nflhvunnpany R Gnchides, -
RHOSHAR HOLDINGS-LIMITED = o LY - E E &
27.9.76: , {1) Amendiment to Articles ol Association to T . feplstesed 2
2 pemuit the use of no par value 'JI:IK:»III Sir Philip Oppenhcimer 32007 1000, - W
dilferent clafses in a reconstruction unhc o B.W. Pai . 15,649 i
Company’s capital. o B.W.Pain - 100 =
N 5G. W, H. Relly *30000 1000 18000 ".
(i) kf()x}xlflxctl()n1 ol share mpnml of Sir Albert Robinson e R, 2 '
i L company. S. Spira *30000-- - 1000 10000 i 2
TAYBARD INVESTMENTS LIMITED Ches M WS. Slclphgins( "i\ a ‘15 oqo — 2000 ! ]
6.4.76 Amendiie: =LG, toplord Sackville — 100 -
4.7 N :,‘ A“Uu;l?‘;:‘l\l‘mm“ ng powers m A '“d“ -J. Ogiilvie T lmmpwn *30 000 1000 .14 000 o
o SF & “GiH, Waddel! ¢ 3342912 - - =
23377 Adnpuun c»r nesw Anicles of Aw:u.umu 4 CGincludd 2 ” <
A _ e I » 100
=} B L registered) s
o = V. 1. Webber 15000 - =" 7000 N
Toldi = A. Wilson *15 41060 — -
(b) Sharcholdings WD, Wilsdin ~32005 10060 10000 E
The Interests of the. prcscnt (im'rl(.r\ and aliernate 1000 B
dxr\tcxurs in the shares of the Corporation'ai December 1300 N
3l ]976 appc.mm, in-the register of te intérests of the :
dlrccum in the-shares of the Corporation are sel out . The Cul]ulmlmn iS00 aware ufme extent, it any, ul L
below. There - have been . no -chaiges betsween that the dircctors” family interests, N
dare and March 25 1977, . %
. : - ;Shnms held mnlv.r a share incemive scheme,
i Indirees.
Nort-— Oprien o
bene: = Hadi
< Directors - Beneficial- - 7 Jicial © acquire ]
Sir Keith Acutt — 142600 —
 Dr M. G M Atnore *15 000 100 - 6000 . .
;WL GeBaustred “30000 100 - 9000 . K
G, A. Carey-Smith ~15.000 - - - < .
3 B £ 000 ; A s
@
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"HEAD OFFICE.
44 Main Street, Jahannuhurg_ 2001 ’

“AP.O; BU\ 61587, Marshal!mwn 2107} L =

Man:n,lm. Sceretary:J. T, Gukl(‘nch

OFFICES *, 0. s “ LE s @
Aus!mha . P - o
. Amlralmn An;,lnAnnncan Limited - :
¥ -1::.7500 Collins Street, Melbourne = B
- Sécretary: K, . G: Sole g :
Bertda =~ 7 > ~

:Anglo Amierican Ifivestment Trust (Bcrmuda) mecd L )

Belvedere Building; Pius Eny Road. PLITIbl’UkL ST o

..Secretary: D, F. Elhs - S B

Botswana 2 : i

Anglo Amcncan Curpuralmn Botswana (Scrwcu) (Pmpnuary) leucd

Botsalano House, The Mall, Gahurum :

SLcrctary H. F.Rose.
; Brglzll - IR R L
Anglo American Corporation do Brasil Limitada = R
- Aranjo Porto Alegre, 36- 20000 Ria dn:Jamlm RJ.- - wg
+(CP+538-2C00) ) %
Sgcrclary*R N. Lima 5 s :

S EEN =

“canada

- Anglo Amnncan Curpurauon nfcanada anlcd ) o
P.O. Box 28 AR :
“Toronto-| -Dominion Centre, ‘r‘umanSK IB& :
Sgcma ry- C. K Taylor, Q.C. :
Francc b & - .. - = T
~Charter Francc SA. Gt N
.9 Rue de Vienne, Paris 8¢ L . T

Su:erry R.S. Robcrlxvn
" Luxemboury
An;,lil\ Limi . P ;
:30 Rolite D'Esch (BP'd59)- CTELAT »
s Secretarys D P, Pamn e o

) Ponugal s . B
Am,ln Amcrican Curporauon de l’orlu;,al S.AR.L. N

244 Avuuda Da Liberdade, Lisbon < R
S;crclary A. era De Castru el T
Rhndcsm . : . :
70 Jamesoi Avumc Ccl .tral Salislm yC4 - -
Manm.lm, .,Lcrclary(Rhm!eﬁla) G T B:un -
- United Km;,d(un . 5
-40 Holborn Viaduct, Landon ECIP IAJ Englnnd . : N

Lundon Scculary D.S: Booth

K

i

“zambia i ) g
Anglu American Cnrpm ation (lem GAlTica) Limited e

o “Secretary: J. M. Casey

=G :
. SHARE TRANSFER SECRETARIES o8 .
- Consolidated Share Registrars Lintited -
62 Marshall Streer, Johannoesburge 2001
. s g (P.0. Box 6!05 1. Marshalliown 2107)

Charter C(Hl\(\]ldﬂlLd Limiled
G Box 102

« Charter House

Zirk Street, Ashlind
KentTN24 KEQ; England

92 . S

el

74 ludqlmdulcc Aventie, Lusal\a i ) i "

- Members of the C

“obtain them upon application 1o the Managing Secretary ortothe London
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OFpOFAton who wish to reciv ¢ coples ol the annual reporns
and accounts of quoted companices assaciated with the Corporation may

Seeretary of the Corporation. Changes of address shonld be notitied 10 1he
Cm[lnmnun s transler secrearies,

rrined by Hiins fringes, Johamesting




